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Financial SF inanciai SF wuancial 
CHARTERED 1822 HARVEY FISK & SONS THE LIBERTY 
THE FARMERS’ LOAN & TRUS 
company seas NATIONAL BANK 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
pane ng VA. 
Baltimore C 


orresponden 
” MIDDENDORF, ‘WILLIAMS & CO.. Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - = $6,000,000 
Surplus- - = = 5,000,000 
Undivided Profits - 2,080,000 








The New York Trust 
Company 
26 Broad Street 


Sth Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Cable Address SABA, NEW YORK 








Established 1810 


THE 
MECHANICS Anp METALS 
NATIONAL BANK’ 

OF THE CITY OF NEW YORK] 


Capital = - « & $6,000,000 
Surplus and Profits - - $12,000,000 
Deposits Nov. 17, 1919 - $260,000,000 


Feretgn Exchange Department _ 
Trust Department 








Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Epwarp B.SmitH & Co 


EsTaBLisHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 OCugstTnut STReEeT, PHILADSLPRIA 
30 Pins SrrReet New Yor 





The Chase National Bank 
of the City of New York 


Capital . $10,000,000 
Surplus and profits 
Deposits (Sept. a. nae 
CERS 
A. BARTON HEPBURN. Ohr. Advisory Ba. 
ALBERT H. Chairman 
EUGENE y. R. OHAYER, president 
SAMUE MILLER 
EDWARD B. . TINKER 
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THE CHRONICLE 


Buvestment Mouses and Drawers of Foreign Exchange 









Jj. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&0CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
oreign Exchange, Commercial Credits. 
Cable Transfers. 

Olrcuiar Letters for Travelers, available in al) 
parts of the world. 

















“BROWN BROTHERS &,CO. 


Pamapetrna NEW YORK ‘Bosror 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subyect to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Comvalesion 


Foreign Exchange,  Rettors of Gredit 


= =~ 








wv 


Bonds “Beg 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Semmercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Ordéers executed for all Investment Securities. 
Act as — of Corporations and negotiate ana 


Bills of Te hic T ’ 
7 ee of Oredi ransfers 


The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Enchence and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
mds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 


in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


. Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz¥& Ruckgaber 


27 Pine Street New York 
Investment Securities 


Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 








London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 

And Branches throughout Manhattan 
Capital 7 $1,000,000 
Surplus ont Undivided Profits 1,351,526 

" Foreign Rpchenee bought and sold. Cable 

Transfers and Travelers’ Letters of 

Credit Wy in ric ae of the world. 
ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

(Successors toAdolph Boissevain &Co.) 











Amsterdam, Holland. 





KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne_54 Wall Street 
NEW YORK 





Redmondsco 


33 Pine St. - - - New York 
Union Arcade Blidg. Pittsburg 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





= 
Granam, Parsons &Co. 
435 CHESTNUT STREET 
PHILADELPHIA 


115 BROADWAY 
NEW YORK 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”” Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct. wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


EW Clarks Zo, 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest allowed on deposits. 
subject to check 


High-grade investment securities 





Members Philadelphia, New York 
and Ohicago Stock Exchanges 


Dodge & Co., N. Y. 
ational Bank, ne Y. 


Ocrrespond: ta Firee N 
en rs 
e Redmond & Co., N. 2a 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 

=‘ Baltimore : 

#. Washington 
Lebanon 


New York 
Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


187 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicage 
Stock Exchanges 


60 Congress 3 Street 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 


—a 


H. F. BACHMAN & CO. 


Established 1866 





INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St.,; Broadway 
NEW YORE 


PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 





39 SOUTH LASALLE STREET 
CHICAGO 








WALNUT STREET ABOVE BROAD 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON PARIS 
William P. Bonbrigbht & Co. Bonbright & Co. 





SECURITIES SALES Co. 


.tlanta, Ga. Jacksonville, Fia,. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yiclding 5% to 84% 





MUNICIPAL AND RAILROAD } 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. . 


49 Wall Street, New York 





PHILADELPHIA 
Members Philadelphia Stock Exchange 











Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


« 
For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 
BOSTON 


PHILADELPHIA 


ESTABROOK & CO. 


Member Now Yoek and Boston 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOST ON 





United States 
Government and 


Municipal Bonds 
lliam|2.(om 


Government and Municipal Bonds 
Over @ Quarter Century in this business 


° 14 Wall Street, New York 
8s. Louls Cincinnatd 
Ohicago New Orleans 














KONIG BROTHERS & 60. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 


~ 


ROTTERDAM 








W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 





Investment 
Securities 


New York] 























W. W. Lanahan & Co. 


Investment Securities 


Members hed Tests Seedy eames. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM KRaeLC, 


6 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


H.dONES 
en 


CORPORATION BONDS 
20 Broan Srreer ~ New Yorn , 


PRONE RECTOR 8140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. - 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Waliort-Astoria Hote, 5.¥. 
8 East 436 Street, N. ¥. 
Saratoga Springs, N. ¥. 





George Pick & Company 


Investment Securities 
72 West Adams Street 





Richardson, Hill & Co. 


Investment Securities 
60 Congress St. 
Bangor BOSTON Portlande 


Boston Stock 
Members: oer oe Stosks Beckenge 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORT 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIB® 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 





40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Canadian 





Canadian 
. Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for descriptive circular 


Wood, Gundy & Co. 
Incorporated 


14 WaLL STREET. New YORE 
Teronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


LAsts on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK : 
Toronto Montreal 








R. C. Matthews & Co. 


CANADIAN BONDS 


Cc, P. R. Bidg.; TORONTO 








Canadian Government, Provin- 
eal, Municipai = Corporation 


Bought—8old—Quetea 
GREENSHIELDS & CO. 


Montreal Stock Exchange 
im Canadian Bond Issues 


if St. John Street, Montreal 














ALL ISSUES 
Canadian War Loans 
Sold Quoted 


Bought 
NESBITT, THOMSON 
& COMPANY, LIMITED 








BARR Ake 
Canadian Securities 


W. GRAHAM BROWNE& CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








BANK OF MONTREAL 


(Established 181 
CAPITAL paid up --.- "$20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 
VINCENT MEREDITH, President 
Sir Frederick Williams Taylor, 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.T. OLIVER 


21. Sou 
nr gg tg -29 th La Salle St. 
Sen Francisco—Bri Bank 
(owned and controlled by Bank treal) 


Foreign ange bought and sold. 
im pany part of the world. 


London Offices, 47 Threadneedle St., E C 
” atte ee 


G. C. CASSELS, 
. ye my we ; 





Canadian 
Government, Municipal 
and Corporation Bonds 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Soret 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
| ar Surplus and Undivided 
Profits nah $5,000,000 











— 
—— 


Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 

Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 

Harbin, Manchuria 
Manila, Philippine Islands 

















Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 








| caer tot eemeniaememment 
__ a 


JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 








Kong & Shanghai 


Hong 
KING CORPORATIO 
Paid up Capital (H 





0 
CHINA, JAPAN, PHILIP: 
INDIA. 
WADE GARDNER. agent, 34 Wall Bt. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL $15,000,000 
REST on -$15,003,000 
President, Sir Edmund Walker, C.V.& LL.D.,D.G 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. Ss, 
es: FEENEhoon JAcents. 
waz ond $3 Sng and Comsat 


sade’ at ‘all’ points 
Travelers’ Cheques and Letters of Oredit 
available in all parts of the world. 0d 


oenties oat Deeg ae «ow 


LONDON OFFICE—2 Lombard Street, B. O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 

















THE BANK OF NOVA SCOTIA 
(Incorporated 188%) 


PAID-UP CAPITAL. $9.7003000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER.......... - 220,000,000 





N 2 
ew York Agency: 5 Wall Street. 


Correspondents Joint City & Midland 
in Great Britain| pO«t Bank of Scotland. 





‘ THE 
ROYAL BANK OF CANADA 


Established 1869 








Head Office..__- Montreal 

SIR HERBERT 8. HOLT President 
BE. L. PEASE, Vice.-Pres. & Man. Dircetes 

0. E. NEIL, Gen Gen. Manager 


Shronghoust OAN ADs and 
, OUBA, RTO 








FRENCH Au KILIARY: yal Bank e 
Canada (France), PARIS, 28 Rue du 
tre-Sep tembre. 





Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 





Province of Ontario, Can. 


4% GOLD BONDS 
Due March list 1926 


AT 90 AND INTEREST 
(U. 8. Funds) 


YIELDING 5.90% 
Interest March & September 








Ret ey ee 
AEmilius Jarvis & Co 


INVESTMENT BANKERS 
Wires at Our Expense 
JARVIS BLDG. 109 BAYST. TORONTO 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(B&TABLISHED 1817.) 








Sia ee 


Agerezate Assets March 31, 1919. .3800:379,502 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 
RAN AGEN S in the 
a Seater oy Zealand, . Papua, 
Bank trancacts every description of 
Wee and other 


Produce te 
si Aaa Aare 


THE UNION BANK OF AUSTRALIA Limited 


Bstablished 1837 Incerperated 1886 











Head Office: 71 CORNHILL, LONDON, BE. C. 
Manager—W. J. Hesame. 


Assistant Manager—W . A. Laing 





The Colonial Bank 


Established 1836. 


Capital Subscribed___$15,000,000.00 
Paid-up Capital_____-- $4, 
a $1,750,000.00 
WEST INDIES, LIVERPOOL, 

WEST AFRICA, MANCHESTER, 


Banks and individuals are invited to 
Seema yes ot ils Ramee Serview WS Syn- 
Section with U- 8. Forces new 


Head Office: 
&, Gracechurch St., Londen, E. C., 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 


Capital oo and Subscribed... 21,500,00¢ 
Gapital Paid Up.._.....-. -...-....... £750,000 
fleeerve Lsepae, of Shareholders... __. £750,000 
Reserve Fund and Undivided Profits. ._ £785,794 


Beanches in India, Burma, Ceylon, Straits Settle- 
oe, + gr ne a ~~ China, and Mauritius. 
New York Agency, - Edluadh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the G 
the Gi onereeet. ae -Bettine East 


Orce26, Bishove Bishopsgate, London, vast 

. Uganda i. poy at Nat Aden ai Cajon, origan as 

ribed Capital___ £8,000, ese 
1500600 











The National Bank ‘ of New Zealand 


Head Office: 17 PRR Street, London, 
Chief Office in New Zealand, Wellington. 


utherized Capital < + = a 
bscribed sc = = ad bead a itecese 
ssorve Fund ” e730 coe . 
ncalled capital = = £1,500,000 


Oerrespondents in all parts of the world. 


CLERMONT & CO. 


BANKERS 


GUATEMALA, 


Central America 
Cable Adress: ‘‘Clerment” 


THE COMMERCIAL BANK OF F SCOTLAND, Ltd 


Head Office EDINB Som 
aimee ea 
600 Reserve Fund 
rex ROBB, Gen. Mer. MAGNUS IRVINE, 
London Lombard . BE. C.'3 


Office—113 Buchanan Street 
otes and Letters ef Credit issued 
British, Colonial and Foreign 








£1,000,000 


£859,000 INTEREST allewed for money on Deposit is 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


($5=e£1) 
Subscribed Capital $178,360,000 
Paid-up Capital . 42,079,000 
Reserve Fund - - 42,079,000 
Deposits (June 30, 1919)  1,855,273,000 








HEAD OFFICE: 
@5, Threadneedle Street, London, E.C. 2. 
OVERSEAS BRANCH: 
65_& 66, Oid Broad St.,\London, E.C. 2. 
FOREIGN; BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


** SHIPPING*BRANCH OFFICE: 
65 & 66, Old Broad St., London, E. C. 2. 








Foreign Banking Business of 
Every Description Undertaken 


Rt. Hon. R. McKenna, Chairman. 





laternational Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus_._......._-.- $8,500,000 
Undivided Profits..............-.- 1,054,000 


Branches in: 


India Straits Settlements 
China Java 

Japan Panama 
Philippine Islands Santo Domingo 
London San Francisco 
Lyons 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capltal & Reserves wm lega 148,215,765—£12,938,412 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. |*™ 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized & Subscribed $10,000,000 
Capital Paid Up..-..........-.... 5,000,000 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 te 7 Days’ Notice, 444 Per Cent. 
The Company discounts approved bank and 


mercantile . ves mon on de- 
posit at rates advertised from time to and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


36 CORNHILL LONDON, E. C. 
Cable Addrese—Natdis Lendon. 
Subscribed Capital $21,166,625 
Paid-up.Capital * 4,238,385 
Reserve Fund 2,600,000 
1($5—£1 STERLING.)# 


NOTIOE is hereby given that the RATE OF 











raised as fellews: 


To 4% per annum at call. 
To 4K% at 7 and 10 days n>. ce 


BARCLAYS BANK 


LIMITED 


with which is amalgamated the London 

Provincial & South Western Bank, Ltd. 
HEAD OFFICE 

54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Walee 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED....... $71,051,780 
CAPITAL PAID-UP............ $44,101,780 
RESERVE FUND.............. $35,000,000 
TOTAL RESOURCES. .-........ $1,409, 720,000 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 
Chairman: Walter Leaf, Esq. 











Sir Montagu Turner, R. Hugh Tennant, Esa. 
Authorized Capital__............ £88,000,006 
Paid-up Capital_................. 8,508,718 
Reser on = 8,760,000 
(20th June, 1919.) 
Current, Deposit and o Ac- 
counts... 8 





HEAD OFFICE: 41, LOTHBURY, E.C. 3. 
Joint General Managers: 


i ¥ Beech, Joftion 82, :. “Oe - ithe | gee 
BELGIAN 1 
Place de Meir. 


ANTWERP: 
BRUSSELS: 114 ond lis. ;. Hue Royale. 
SPANISH BRANCHES: 


BARCELONA: Paseo de Gracia, 8 & 18 
BILBAO: ran Via 
MADRID: Avenida del Conde de Penalver, 21428 


AFFILIATED IN FRANCE: 


London County & Westminster Bank (Pests) 146 
Oar 


22, Place 
YONS: 37, Rue de la Repubtiaes 
BORDEAUZ: 38. & 30. Come > laup Passes 
NANTES: 6, Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All en om Se Tiess, Beets wih pe ees 


this Bank free of Commmenem. 
Fa. Eady + mp oA Branches or Agents 


a = ‘owns of the Untied 
dom and espondents throughout the We 
EXECUTOR AND TRUSTEE DUTIES 


UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
FPrs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Messrs. le Baron de NEU 
Charies de CERJAT 
de GERMINY 





Messrs. erase nngenpsovor.o. -V.0.,0.B. 


Visceunt GOSCH 
Sir John P. eaten G.O.8.1. 


Lord HILLINGDO 
Hon. HERBERT A. 
Lord ORANMO RE and BR OWNE 

Sir W. LAWRENCE YOUNG, Bart. 


PRANCE. 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER, 26 Pall Mali. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MBSOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

60 Branches in the Near East 








PHILIP HAROLD WADE, Manager. 


GENERAL BAN KING BUSINESS, 
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- SPERLING & CO. 


Basildon House, Moorgate St. 
Lendon, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Censole. 


West End Agency and Lendon Office of the 
Italian State Raliways, 12 Waterice Place, 
Regent St., 5. W. 


errespondents to the Italian Treasury. 


64 Branches in Italy, at all the 


principal points in the Kingdom 


“Representatives in New Yerk and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 

Buenos Ayres, Rio de Janeire, San Paulie, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripeli. 


Banca Italiana Di Sconto 


with which are incerporated the 
Secieta Bancaria Italiana 








Cot Rome 
eee Om: Part a eet: 
toe: NW YORK’ Iallan Discount 
Gin a Gaae e Naples, Palerme, 
Turin, Trieste, Bologna. 
Leghorn. and over 100 Branches in the 


ra 
168 ) Olearing agen Bexelay's Bank, Lé4., 
BUSINESS 


EVERY KIND OF ‘eaaceeill 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C 
Authorized Capital 
Subscribed Capital_-_........... 
Paid-up Capital & Reserve Fund $18,812,500 
Total Resources $306,125,415 

Over 350 Branches and Agencies throughout 
Seuth Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


resent: The Bank of New South 
th branches throughout Australasia. 


CREDIT SUISSE 


Eetablished 1856 

Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 

Branches at Basle, Berne, Frauenfeld, 


Glavis, Geneva, Kreuzlingen, Eugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 





Alse 
Wales 














Founded 1756 
Gapitel Paid up heaseny seapeuhanal 51,600,006 


GVERY DESORIPTION of BANKING BUSI. 
NESS TRANSACTED. 
Bilis of ExchangefMlegotiated and Collected. 


Draftatand Letters of Credit Issued. 
Transfers Effected. 


THE CHRONICLE 





Foreign 
Banque Nationale de Credit 
Cabiteliic. frs. 200,000,000 


Reserve Fund _.. ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


! The Bank has recen 
BP Le coe hers Sp eth Fretless 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 

London Office, 43 Lothbury, E. C. 2 

West End Brangh.---ii¢ present oye 


Capital paid up, . . $20,000,000 
Surplus, eo e®*eee¢ e* es 200, 
Deposits, e e*eees 7 $165, 000, 000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Tosszenburger Bank est 18638 





Capital, fully paid - Frs. 60,000,000 
* 15,000,000 


Reserves - - - 





Zurich Winterthur St. Gall 


Lausanne, etc. 





Decumentary Credits. Bills Cellected. 
Fereign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Afriea 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 


Offers te American banks and bankers its superier 
facilities fer the extension ef trade and com- 
merce between this country and Africa. 


New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 








Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 
Glasgow Office - ----- Exchange Square 


Agent: A. Dennistoun. 
170 Branches Throughout Scotland. 


Every Descripti of British, Colonial and 
Foreign Benking Business Transacted. 











Telegraphic 
Beeking and Travel Department. 






Foreign 


ee ees ees 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under ask “A tang I gs 
June, 1898, with the 
issue Notes payable at sight to ee 


Capital, fully paid___-_ £3,000,000 
Reserve Fund__....-- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


(85=41.) 
SUBSCRIBED CAPITAL $191,070 00 
PAID-UP CAPITAL = 987,214,406 
RESERVE FUND - = 981,890,500 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLANB, 


with numerous Offices in England 
Wales 











Commercial Banking Company 
of Sydney 





LIMITED 
Incerperated in New South Wales. 
Paid-up Capital £2,000,006 
Reserve Fund 2,060,008 





Reserve Liability ef Proprietors.... 2,008,008 
me xe | 


Drafts payabie on demand, and Letters of 
Credit are issued the Lendon Branch on 
Head Office, and of the 
im Australia and elsewhere oa 


Leadon Offies: 
18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 





Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,008 
RESERVE FUND...-.--- F.25,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTB. 








Oe 


Su 
sorlc, eld og 


West Africa and 
Head Office, 17 & 18 Leadenhall St., ry Imeate. 
Office, 106-106 Portland Stsect 
Office, 25 Water ater Street 
Y, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 
Incerperated by Royal Charter. 


Offers every facility for transection 
with Greece, where it been established for 
80 years, and kes Branches throughout the 


Also at Alexandria, Cairo, &c., in Egypt. 


ed Of Rights 


iN, E. C. 2. 








me nh 8 #4 
@ tiered be 





Correspondence Invited. 





an 
M. JANION, Menager. 
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Bankers and Brokers outside New York 
































ST. Louis 





A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 





418 Olive St. 38 Wall St 
Sf. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 
PREFERRED{STOCKS 
Herndon Smith Charles W. Moore 


William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
s68 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 
spree Me" 2a et on 
300 N. Broadway 


ST. LOUIS 
ST. LOUIS SECURITIES 





CHICAGO 





' CINCINNATI 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 





GREENEBAUM SONS 
—mB AN Ke 

AND TRUST COMPANY 

Southeast Corner La Salle and Madison Sts. 

GENERAL BANKING 

Capital and Surplus, $2,000,000 

6% CHICAGO FIRST MORTGAGE BONDS 

Suitable for Estates, Trustess and Individuals 

Write for Bond Circular C 25. 

Didest Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Members St. Louis Stock Exchange 
STIX & CO. 


Investment Securities 


608 OLIVE ST. 
— 


ST. LOUIS 








KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore 





Kansas City, Mo. 





STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri 


| misma Atanas 


—_—_— 





+ rare 


— 





LOUISVILLE 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Pifth St., 
Louisville, Ky. 


Qatar eat bMirseeds cepectten 


telephones 55. 








Henning Chambers & Ce 
INVESTMENTS 
Members New York Stock Exchange 
éWest Main Street, LOUISVILLE, KY. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
hicago 
New York Philadelphia St. Louis Dallas 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 





CHICAGO 








41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle St. 
CHICAGO 





MUNICIPAL BONDS 
Columbiana County, Ohio, 
Newark, Ohio, 
Tyler County, Texas, 
tman County, Miss., Rd. Dist., 

ayne County, W. Va., 

Yield 4.70 to 5.30% 

Write for Our List. 
Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


York 
ow 9 — 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
- New York Stocks and Bonds 














DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


828-830-882 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCHNNATI OHIO 





































SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidz., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 








CHICAGO 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 





208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 











BALTIMORE CiINCINNAT? 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 











Dac. 13 1919.] 








THE CHRONICLE 











Bankers and Brokers Outsive New Pork 





PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg.. PITTSBURGE 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 








MICHIGAN 


Goods, Swan & Edwards Co. 


Members Detroit Stock Exchange 





Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Stock Exchange 
Members Ohicago Board of Trade 





A. J. Hood & Company 
.  (&stablished 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 


MICHIGAN 


——~—- 


Members of Detroit Stock Exchange 


Charlies A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING DETROIT, MICH. 





Motor Stocks 
and 
All Michigan Securities 
Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAN 





A. E. MASTEN & CO. 


Members New York Stock Exchange 





Pittsburgh St Exchange 

Chicane iy an 

Chicago of T 

New York ton Exchange 
323 Fourth y send Pittsburgh, Pa. 


Branch Office: 
National Bank of West Vi 
Wheeling, W. 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Seollay Building Boston, Mass. 


ote Building 





Municipal and Corporation Bonds 
MICHIGAN ISSUES 


MATTHEW FINN 


BANK 
82 Griswold Street, 
DETROIT, MICH. 


GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidz., DETROIT, MICH 


A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Cherry 2800 





Pitteburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA 


OHITaGN BOARD OF TRADB 





W. Carson Dick & Company 


INVESTMENT BONDS 
890-895 UNION ARCADE BUILDING 
PITTSBURGH, PA. 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 





Ground Floor, Michigan Trust Bldg. 
DETROIT GRAND RAPIDS | Flint Saginaw Muskegee 
DANSARD-HULL AND COMPANY F. C. ANGER & CO. 
INVESTMENT SECURITIES Investments 
Off. 
804 Now Telegraph Bids. STANDARD. MORTOAGE 
ow enn oy upon sequett, 





Members Detroit Stock Exchange 


1253-54 Penobscot Bldg., DETROIT, MICH. 








UTICA 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


4s v¥e-TMENT BANKERS 
225 Genesee Street Utica, New York 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








WEBB, LEE & CO. 


Member Detroit Stock Exchange 
ndents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


880 Penobscot Blg. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 








FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicago Detroit Grand Rapids 


Undervwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 








Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





IRVING T. LESSER 
STOCKS AND BONDS 


475 Elifeott Square 


BUFFALO, N. Y. 





C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT, OURTIS & CO., Chicago 


BINNEAPSLLD 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 





my Win ~4 2 | io Pow. Ss 
babes ais ek 
WELLS-DICKEY COMPANY, Minneapolis 


SAINT PAUL 











F. EF MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
Globe Bulliding ST. PAUL, MINK. 








MONTGOMERY 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











1 408 G: Sav. Bldg. 
001-3 Dime Bk. Bids. eS Tue 





Montgomery Ale. 
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PACIFIC COAST 


PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 
Government 
Bonde/ Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





MAX I. KOSHLAND 
Pacific Coast Securities 


San Francisco stock and Bond Exchange 
SAN FRANCISCO 
CHAPMAN DE WOLFE CO. 


8651-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 
Stocks and Bonds 


Information and Ouotations on aij Pacifis 
Coast Securities. 


Members San Francisco Stock & BonéjExchane< 











——— 


CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 
CUYAHOGA BLDG. § CLEVELAND 
Branch Offices: ‘ore Ohio; Akron, Ohio 





Mlembers of New York, Chicago, Columbus 
and Cleveland Stock and 
Chicago Board of Trade. 

Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 





Members{New York Stock 
{Fimo Stock ee 
Guardian Building CLEVELAND 





RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 


Stocks Bonds 


CLEVELAND 
609 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 


CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 








Hunter Glover & Company 








Pacific Coast Securities 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 


Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 
DENVER 








PORTLAND, ORE, 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 








HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Peacifie Coast Seouritics 
LEWIS BUILDING PORTLAND, OREGON 





ae 
a 





DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & C0. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 
Aunicipal, Public Utility, Rallroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisce. 


F.M. BROWN & CO. 














Investment Bonds and Stocks DEALERS i06 
Short T Municipal and Corporation 
° erm Notes BONDS 
CLEVELAND 800 Sansome Street, Corner California 
were a SAN FRANCISCO, CALIFORNIA 
CONSERVATIVE Quotations and Information Furnished on 
INVESTMENT SECURITIES bei ie 
FM DEOUGN SUTRO & CO. 
-M. CHAD E&Co. INVESTMENT BROKERS 
: San Francisco Members 
MEN EWARE. NS ne | 630 Mentoumery St. tas Boson oes 











Fletcher American Company 


INDIANAPOLIS 
Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or. Indiana Security. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Simeinnati Detroit Chicago Milweukes 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 











The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 








415 Lemcke Bidg.. 


INDIANAPOLIS 
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Current Bond Inquiries 








ALABAMA 


MARX & COMPANY 
BANKERS 


BIRMINGHAM, = = = ALA. 


Southern Municipal and 
Corporation Bonds 








I 





CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


CHATTANOOGA 








James Building 








HOUSTON 


SHERWOOD & KING 


Texas Securities 
at USTON, TEXAS” 
































Southern 
Municipal Bonds 
Southern municipal bonds 

constitute a highly desirable 


investment not only because of 


the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 











CAIN. SHERWOOD & KING 

Bankers’ Assn. Write for booklet giving full 

MEMBERS: Poxae Bankers’ Ag range descriptions and prices. 

Dallas Cotton Exchange 
. Bond Department 

MACON Hibernia Bank & Trust Co. 

New Orleans 

CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds pone om == 
AND 
Guaranteed Stocks 


GEORGIA 














SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 











JOHN W. DICKEY 


AUGUSTA, GA. 
Southern Securities 
Established 1386 








Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, S&S. C. 










| 








NORFOLK, VA. 











WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MOTTU & CO. 





MILWAUKEE 





Established 1892 
® ORFOLK, VA. 






NEW YORK, 
60 Broadway 


INVESTMENTS 










i nnn ae 
—_—— — 











TOLEDO 








EDGAR, RICKER & CO. 


Gast Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 


WPSCONSIN CORPORATION ISSUES 








) J 
Unbiased Advice 


Our sole interest is in serving our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in an 
way. We have nothing to sell 


but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at peenens- 
= us ay he d “ 

cur no 0 on by 
for full information, 7 mtng 
in our Booklet C. 


MOODY'S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























JAccY JiMBER @. 


TIMBER BONDS 
based olwaye upon 
expert verification 

of underlyingassets 


332 SO. MICHIGAN AV., CHICAGO 














S. N. BOND & CO. 


Commerciéal Paper 
Municipal Bonds 
111 Breadway New York 
60 State Street, Beston 
W. F. Baker, Manager Bend Dept. 

















TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI@ 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 






GARDNER BUILDING 
TOLEDO, OHIO 






















RESOURCES $30,000,000 


Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 











COLUMBUS 


MASSACHUSETTS 


MACKIE 4 Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 








PHILADELPHIA * 





oe 








Frederick Peirce 


BONDS & Co. 


FOR 
1421 Chestnut Street, Philadelphia 























CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 


8 East Broad St., COLUMBUS, O. 
71 Broadway, 
















New England 
Industrial Securities 


Yielding 644% to 8% 
J. MURRAY WALKER 


NEW YORK CITY 8&8 Devonshire Street 








NEW ae TAX FREE MUNICIPALS 
Essex County Py 
Collingswood, C y B County, & — 


Bogota, Bergen m County, O48" Serial 


M. M. FREEMAN & CO. 


Chestnut Street 
= Telephone, Lombard 710 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Carolina Clinchfield & Ohio 1st 5s, 1938 
Chic. & Western Indiana RR. Cons. 4s 


Houston & 


Texas Central RR. 5s and 4s 


International Great Northern RR. Notes 

WE DEAL IN Long Island RR. Ref. 4s & Unif. 4s 
L. & N., Southern Ry., Monon Joint 4s 

New Orleans & Northeastern RR. 5s 

Norfolk & Western Ry. Conv. 4s, 1932 

Terminal RR. Assn. of St. Louis Issues 

Toledo & Ohio Central—All Issues 
Toledo St. Louis & Western 314s and 4s 
Wheeling & Lake Erie 5s, 414s & 4s 
Winston Salem Southbound Ry. 4s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 











Hackensack Water Co. 


1% Preferred Stock 
(When Issued) 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
S Nassau St., New York 
Telephone Rector 5520 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





Penn Co. Gtd. 3148, 1937-41-42-44 
Cleveland & Marietta 414s, 1935 
N. Y. Chic. & St. L. 4s, 1937 
Tennessee Coal & Iron 5s, 1951 
Great Falls Power Co. 5s, 1940 
Manila Elec. Ry. & Lt. 5s, 1953 
Argentine Govt. 5s, Loan, 1909 
National Surety Co. Stock 
Prairie Oil & Gas Co. Stock 
Ford Motor of Canada Stock 


McKinley & Morris 


4 WALL ST., N. Y. Tel. John 272. 





Margay Oil Corporation 





J. S. FARLEE & CO. 


66 BROADWAY 


Mfembers American Bankers Association. 
Members New York State Bankers. Association. 


—-- 


Empire Gas & Fuel Company,és, 1926 
Shaffer Oil & Refining Co. 6s, 1929 
C.C. C. & St. L., St. L. Div. 4s, 1990 
Mississippi Valley Gas & Elec. 5s, ’22 
SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 








Telephone Hanover 8317 


Carolina Power & Light 5s, 1938 
Duquesne Light 6s, 1949 
| Milwaukee Elec. Ry. & Lt. 4s, 1931 
Texas Power & Light 5s, 1937 


Gilbert J. Postley 


7 Wall Street NEW YORK 
eee ee relephone Rector 9697 x 








Our New Booklet on 
Guaranteed Railroad Stocks 


This booklet will be mailed free upon request. 


Yoseph GHather & Sous 


embers New York Stock Exchange 
New York 





61 Broadway 





—_—_— 





We Will Buy 
Northern States Pr. 5s, 1941 
Pacific Gas & Elec. 5s, 1942 
Laurentide Pr. 5s, 1946 
Metropolitan Gas 5s, 1941 
Idaho Pr. 5s, 1947 
Union Elec. Lt. & Pr. 5s, 1932 
Carolina Pr. & Lt. 5s, 1938 
Nevada California Elec. 6s, 1946 


We Will Sell 

Public Service No. Ill. 5s, 1956 
Northern States Pr. 6s, 1926 
Bell Telephone Canada 5s, 1925 
Butte Elec. & Pr. 5s, 1951 

Los Angeles Pacific Co. 4s, 1950 
Seattle Lighting 5s, 1949 
Johnstown Traction 5s, 1943 
Syracuse Rapid Transit 5s, 1946 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 





— 


Hanover & McSherryt’n Wat. 5s 
N. Y. & Interurban Water 5s 
Bijou Irrigation District 6s 
Emmett Irrigation District 6s 
Boston & Maine 41s, 1929 
Racine Water 5s 

Dartmouth Manufact’g, Com. 
Butler Mills, Com. 

Wichita Water 5s 

St. Joseph Water 5s 

Middle States Wat. Wks. 6s, 1936 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





MEXICAN EAGLE OIL 


Descriptive Pamphlet on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 








Interboro Rapid Transit 7s, 1921 
La. Oil & Refining 1st Conv. 6s, 1927 
Consolidated Coppermines 7s, 1928 
Seaboard Air Line Cons. 6s, 1945 
Sloss-Sheffield 6s, 1929 


CONNELL & NICHO 


NewYork 





Merchants National Bank 
Lawyers Title & Trust Co. 
Lawyers Mortgage Co. 


FRANK J. M, DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 
Utah Sec. Corp. 6s, 1922 
French Franc 4s & 5s 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8466 











Atlantic Fruit 6s, 1945 

B. & O., Tol. Cin. 4s, 1959 
Chic. & East. Ill. 5s, 1937 
Consumers Co. of Chic. 6s, 1926 
Det. Gr. Hav. & Mil. 6s, 1920 
Ft. Street Union Dep. 4s, 41 
Keokuk & Des Moines 5s, 1923 
Minn. & Ont. Pr. 6s & stock 
Nor. Ont. Lt. & Pow. 6s, 1931 
Phila. Co. 5s, 1922 

R. I., Ark. & La. 4s, 1934 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector 1&2 


Tae Vie eeoy ST CCE 
Berdell Brothers 
Securities 


11 wety sare NE 


We Specialize in 
J. G. White Co., Inc. 
Com. & Pfd. Stocks 
J.G.White Engineering Corp. 
7% Cum. Pfd. 


J.G.White Management Corp. 
7% Cum. Pfd. 


























Private Phones to Philadeiphia & Boston 
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Guanajuato Power & Elec. com. 
Guanajuato Power & Elec. pref. 
Guanajuato Power & Elec. 6s 
Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Batopilas Mining 6s 

Empire Lumber 6s 

Empire Gas & Fuel 6s 

General Railway Signal 6s 
Rochester & Syracuse RR., pref. 
Ellicott Square 5s 

Elmira Water, Light & RR. 5s 
International Silver 6s and pref. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuold & Coady 


Members New York Steck Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Brooklyn Union Gas Ist 5s, 1945 
Kansas City Term. Ry. 4s, 1960 
Lack. Iron & Steel 1st 5s, 1926 

N. Y. Connectg. RR. Ist 4%s, 1953 
New Amsterdam Gas Cons. 5s, 1948 
Third Ave. Ry. Co. ist 5s, 1937 
Westchester Ltg. Co. Ist 5s, 1950 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
80 Broad 8t., N. Y. Tel. Broad 7064 





Montgomery Ward & Co. 


“Old” Common Stock 
Bought and Sold 


Joseph Gilman 


Investment Securities 


34 PINE STREET NEW YORK CITY 
5691 John 





LIBERTY 
REGISTERED BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PBIVATE WIRE TO ST. LOUIS 








Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Tel. Reetor 3273-4 & 3294. 





Chicago & East. Ill. 

P. M. Coal 5s, 1942 
Miss. Kansas & East. 
5s, 1942, Ctfs. of Dep. 
Evansville & Terre Haute 
5s, 1942, Ctfs. of Dep. 
Chicago & East. Ill. 
Rec. Ctfs. 

Miss. Kansas & Texas of Texas 
5s, 1942, Ctfs. of Dep. 
Missouri Kansas & Texas 
Ref. 4s, 2004, Ctfs. of Dep. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
26 Broad St., New York Tel. 7160-1-3 Broad 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 








OUT ST pasamors Ba eaeE a 
NEW YORK 


STATE BONDS 
R _ 
BSCHMELIZER 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 


UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’s, 


Columbus & Ninth Ave. RR. 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. Ist 58, 1937 
Union Railway Co. Ist 5s, 1942 


Wm. Carnegie Ewen 


2 Wall Street, New York 





Olean Electric Lt. & Pow. 5s, ’51 
Securities Co. of N. Y. 4s 
Canada Cement 6s, 1929 

Caddo Central Oil & Ref. 6s, ’30 
Western Light & Power 5s, 1925 
Solvay Process 5s, 1938 


Morton Lachenbruch & Ce. 


PHILADELPHIA NEW YORK 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 7800 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Currency Checks . Options 


‘Shuman & Seligmann 


dembers New York Stock 


Exchange 
30 Broad St., N. Y. Tel. Broad 7270 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St.,N. Y. Tel. Rector 4454 




















American Malting 5s, 1926 
Adams Express 4s, 1947 
Consolidation Coal 44s and 5s 
Fairmont Coal 5s, 1931 

West Kentucky Coal 5s, 1935 
Otis Elevator 5s, 1920 

Pond Creek Coal 6s, 1923 
Duquesne Lt. 6s, 1949 

Great Western Pr. 5s, 1946 
Public Service 7s, 1922 

United Lt. & Ry. 5s, 1932 
Jersey City Hob. & Pat. 4s, 1949 
Georgia Ry. & Pr. 5s, 1942 


15 Broad Street, New York 


ee 


N. Y. N. H. & Hartford 3s, 1956 
Western Maryland Ist 4s 

Toronto Hamilton & Buffalo 4s 
N. Y. Central Consol 4s, 1998 
Austin & Northwest. Ist 5s 

East Tenn. Va.& Ga.Cons.5s & deb. 5s 
Georgia Carolina & Northern 5s 
West Virginia & Pittsburgh 4s 

N. Y. & Putnam 4s 

Memphis Union Station 5s 

Butte Anaconda & Pacific 5s 
Southern Ry., St. Louis Div. 4s 
Big Sandy 4s & Potts Creek 4s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


Phones 5161 to 5169 Hanover 





—_ 








Hudson 


Companies 


Preferred Stock 
WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 





—— 


Cc. B. &Q., Ill. Div. 34s 

St. Louis San Fran. 6s 

Norfolk & Western Div’l 4s 
Manhattan Elev. Ist & 2d 4s 

N. Y. Central 34s, Coup. & Reg. 
Wisconsin Central Ref. 4s 
Colorado Southern 4s : 
Conn. Ry. & Ltg. 414s, “Stamped” 
B. R. T. 7% Notes Unstpd. Ctfs. 
Atl. Coast (L. & N.) Coll. 4s 
Seaboard Air Line 6s, 1920 & 1945 
“Big Four”’ 6s 

Missouri Pacific 5s, 1923 

Amer. Cotton Oil 5s 














Phone 5380-1-2-3 Broad 





Merck Co. Preferred 

Steel & Tube Preferred 

Austin Nichols Preferred 

Goodyear Preferred 

Beaver Board Preferred 

Valvoline Oil Preferred 

Argentine Int. 5s, Unlisted 

Chinese Hukuang Ry. 5s 

Mexican Govt. 5s 

Philippine Ry. 4s 

Japanese Govt. 4s & 44s 

London Underground 44s&6s 
* Havana Electric 5s 

German Municipals 


SAM’L GOLDSCHMIDT 


25 Broad Street 


THE CHRONICLE 





(Vou. 109. 





Carcent Bend’ Inquiries. 





Specialists in 


New England Fuel Oil 





ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3993 








STANDARD 


Weeldy Summary O Will be mailed 


en j to 
Standard Oil Investors on 
Issues # request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Olli Securities 
Phenes 4860-1-2-3-4 Bread. 25 Broad &t., N. Y. 


Detroit {e the market for 
DETROIT MOTOR STOCKS 
Ree Perd 





Continental & Peckard 
JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 

DETROIT, MICH. 


NC OBLE & CORWIN 


Bankers Trust Rights 

Chase National Bank Rights 
Citizens National Bank Rights 
Corn Exchange Bank Rights 
Equitable Trust Rights 

National Surety Rights 
Thompson-Starrett Com. & Pref. 
Crocker Wheeler 


Safety Car Htg. & Ltg. Corp. 
Telephone 1111 Broad 








INDIAN REFINING 
~ Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 
Branches and Ocrrespondents 


= & = 


Ohicago 





All BONDS 
' CHECKS 
Foreign | curRENcyY | 
BOUGHT—SOLD—QUOTED 


R. A. SOICH & CO. 


Tel. 5289-92 Rector 10 Wall Street., nv. | 























Established 1865 
BIOREN & CO. 
BANKERS 
410 Chestnut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Sdembers of the New York Stock Exchange 
86 BROAD STREET NEW YORK 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 


Phenes: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2707 





* 148 CLINTON STREET 


Cerperaticn BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STR 
CHICAGO 


New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


NEWARK, N. J. 











Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO, 
Tel. 5810 Rector. 20 Broad St., N. Y. 


R. Lancaster Williams & Co., lac. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE MARYLAND 




















| 





Province of Ontario 54s, 1929 
Prov. New Brunswick 5s, 1929 
Dominion of Canada 54s, 1934 
Montreal Lt. Ht. & Pr. 414s, 1932 
Havana Electric 5s, 1952 

Cuban Govt. 44s, 5s & 6s 
National Bank of Cuba 
American Cities Preferr::" 


MILLER & COMPANY 


Members NW. Y. and Phila. Stock 
120 Breadway. "Phone 3,000 Recter, N. Y. 


— 








Atlas Portland Cement 6s, 1939 
Hecker-Jones-Jewell 6s, 1922 
Old Dominion S. S. 5s, 1927 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
25 Broad Street NEW TORE 


We Specialize in 
COAL AND COKE 
Securities located in Pennsylvanie 
and West Virginia. 





L. J. DAWES & CO. 


MATTERS FINANMGIAL 
Pittsburch, Pe. | 





Unien Areade 


Arkansas Natural Gas old stock, 
new stock & rights (when is’d) 
Bucyrus Co. Common 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6338 


Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New Yerk & Ohicage Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
OHIOCAGO NEW YORE 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boen & Co, 


Direct Private Telephone to Berdell Bros.: N. Y. 











We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Italian Govt. 5% Int.Loan of "18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 60 BROADWAY 








NEW INDUSTRIAL ISSUES 
of decided merit, excellent 
yields and readily salable. 

We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Ineestment Securities 
85 Wall Street NEW YORE 





American Chicle 
American Surety 
National Motor 
National Surety 





R. S. DODGE & CO. 


74 Broadway Phone 6816 Recter 


We Buy and Sell 


NEW ENGLAND MILL 
Stocks 


Conrad B. Shevlin Co. 








Mh Deven tases: HE Seer 
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VN Atlantic Mutual Insurance Com pany’ 


STONE & WEBSTER She Trustees, te conformity with the Charter of te Company, submit the New York, ta 24th, 1919. @ 


Premiums on Marine and Iniand Transportation Insurance from the ist January, 1918, to 









































Sees SOee enemas A088. 6 sh. 4 SiG bh dng ans noclotinn ceewan uaesinennine , 
7 " Premiums on Policies not soudcatel 5ee COD, PEs Gbeadccccusestclncaccucancend #0-970'550.00 
FINANCE industrial and public ,  marinnseauagperin a ee Cent es ie: ) 1) Reamer. TTT | Wer aa si 
utility properties and conduct an Premiums marked off as terminated from Ist January, 1918, to 31st December, 1918_....- “$0, 756,508 18 | 
investment banking business. fumrest oa Deiaaes ments oF the Compatiy received during the year $418,106.66 
DESIGN steam power stations, Hent received loos Taxes and icxpenses nt ------------ “9Y'834-81 § 752.01 
hydro-electric cove amare <r, neat oy i , S108 078 
transmission lines, cityandinter- {f{ = Re-insurances...-.......... foa7 94 7,789.0882 186,919.59 
urban railways, gas and chemical $1,919,054.05 
ts, industrial plants, ware- Expenses, including 6 ph gh By Ig aay $1, 756,937.01 
ouses and buildings. OB, O00. on nnn een nnm ee eetonensmererececece $ 996,019.98 
. : .,. A dividend of interest of Six it. the 
Con agree te eae of | oe eee eoeer Ree aS te 
gn ign the fourth of February nest, trom which date ail Invorest 








other engineers or architects. 
MANAGE public utility and in- 
dustrial companies. 


REPORT on going concerns, 
propesed extensions and new 
projects. 


NEWYORK BOSTON CHICAGO || 3,WELIAM CLax SIOHOLAS ¥. PAL ix ea oh a 

YOUNGSTOWN PITTSBURGH DETROIT EVELAN SHARLES A. PEABOD Gh Ee NU, 

$AN FRANCISCO SEATTLE PARIS "Fi SM H. POE a Wie 
THE WALTER WOOD OD PARSONS, Vice-President 


CHARLES E. FAY 
WILLIAM Db: WINTER, 3rd Vice President. 


SSETS. LIABILITIES. 
J e G. WHITEgCOMPANIES Ces Santen and siate of New York Estimated Losses Losses Ginset- 


at the tim: of payment and canceled. 
on the earned premiums of the Com for the year 
pow rah Up Sr atden, ape application, 


the sixth ee M 
ANTON FLOYD-JONES, Secretary. 











































cciiiniensiianinigiatinteminesdineae $ 3,463,000.00 are Sane 
Stock of the City of New York and on Unterminated — {:b00/b34.33 
Enginee Contractors Stocks and Bonds of s 3 878-38 Unpaid Ss pe 3 
rs tier Gecutition orn nanos: OEE Ain-b6 | Rowena Premiemns Onpell- 2-7. re 
Soesies Deposits in Banks and Trust 1,000,000.00 Taxes Unpaid_._.........-. Waser A 
Financiers Operators| ai tnate cor. Wail Berest; William 10000000 | Ree ee on Term 8s 508.93 
Street and Exchange Place_____. 3,900,000.00 | Claims not eottied, including Com- 
Real Estate on Staten Island (held pensation, ete.__.__......--.-.-. 139,296.10 
under provisions of Chapter 481, Certificates of ae Ordered Re- 
Lage of 1887) I SA a ek 683.489. 99 cone, Withheld for Unpaid Pre- 23 502. FI 
Premi Dee twatescuccecescocssocs |) "COR ee |. Tee co cen cecerdcnenetansvocsse 
of Public Utility and Industrial | bile Heosivaple es paaseag | 710°788-38 | Income Tax Withield ai the Souros.- , 8.798.88 
nm hap 1) uro n pow 
Properties to © pay los losses under policies payable 
GOUMITME. 4. 0 cédectsce 904, DG anno ancemneases enter 3,825,570.11 
REPORTS—VALUATIONS—ESTIMATES cash fn 1 Bank and in n Office. “Sintec 1,972,809. 
tory 0 
37 WALL STREET NEW YORK | Somme. suum---------.- wee cece 
LONDON, ENG. eee ——ae 
° Ratanei Rieu GER: Ss - cc sstivnwd Jocncqnectuightthound Dare tdisindéddbecocccscetdboadka $3, a 0.11 
Accrued tnterest om thi on the 31st da egist December, 1918, amounted to_.__._...........---.-... $5 '800'45 
- e Rents due and accrued on the 31st day of December, 1918, gmouniee 0. 220 nee rnnene- coe 4 
Viele, Blackwell & Buch | 2 znce.2y¢,2¢ scerust, in companies authorized it New York, on thé ‘Siat “day” ot 
1eie, RE OS I pgamealins 5 1 wed cen on So Tee BE 462,184.31 
Note: The Insurance Department t has estimated the value of the Real Bstate on Staten Island 
in nos of the k Value gven SOTO 06 561 iiicaln dk cccnckgnvsvesasanotme 63,700.00 
ENGINEERS ‘The Insuran ent’s valuation of Stocks, ‘Bonds’ and other Securities exceeds th 
Saaeeans TRANS OF -ncnccencconseserecrbbtbth ht deh ddadndpcccecncccenacenay ° 2,411,384.11 
Designs and Construction On the basis of these increased valuations the balance would be $6,88 
Hy@roelestric and steam mesa dei ae 
Power Plants — fy 














Transmission 
Industrial Plants 
Reports —. Appraisals 


43 Wall Sereet New York 















Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 

We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 



















THOMAS T. GRAY 
Consulting Petroleum Engineer possibilities. 


Investigations, Appraisals & Reports Write for information and late lists 


en ll Prepositions =| WMIELLON NATIONAL BANK 


oe ae NEW JERSEY PITTSBURGH, PA. 


———= 
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J GEO. B. EDWARDS 
H. M. CHANCE & CO. Adrian H. Muller & Son 32 MR NEW YORK, N, Y. 




















Gining Engineers and Geologists FOR SALE—Tinber, Coal, jron, Ranch end 
COAL AND MINERAL PROPERTIES RSTION Confidential Negotiations, Investigetions. 
E ined, Managed, Appraised OFFICE No. 65 WILLIAM STREET Settlements and Purchases of Preperty. 

4 Cerner Pine Street United States. West Indies. Canséa 








Regular weary Sales 





I T, F. WM. KRAFT, Lawyer 
J AM ES TALCO Inc STOC KS pe BONDS Cieate ie Examination . Preparation of 
225 Fourth Ave., NEW YORK unty, Municipal and Cerporation 
Textile Factors and EVERY WEDNESDAY Borfds, Warrants and Securities and 
Commission Merchants At the Exchange Sales Rooms Proceedings Authorizing Same. 


Foreign Accounts Solicited. 14-16 Vesey Street Rooms $17 111 W. Monroe St., 
ae CHICAGO, ILLINOIS 
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Sinancial 


POLO OLE LLL ALE PEA 


Electric Cable Co. 
7% Preferred Stock 


One of the largest manufacturers of 
insula wires and cables in the 
United States. 


The combined gross earnings of 
this company and subsidiaries are 
over $8,000,000 a year. 


Has paid its Preferred dividend for 
over eight years. 


Net earnings four times over Pre- 
ferred Stock dividend requirements. 


No bonded or mortgage indebt- 
edness. 


Able management and business con- 
stantly increasing. 


We recommend this security at 
market to yield investors 7%. 


Circular on Request. 


Thomas C. Perkins, inc. 
Investment Bankers 





HARTFORD, CONNECTICUT 








(MERRY Corporations Financed 
NR Bond Issues 


Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


Myrna Life Bide. Raval Bank Bide. 


SILVER EASTERN 
BULLION EXCHANGES 


Wi “Bullion Letter” 
“eee 


SRINIVAS R. WAGEL 
faw Yor Phone JOHN 2628 


doa fee 3 Pee 3 Bo Mexico Gon: Mime, 4a,1977 


6s, 1928-30 


G. F. ae & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate 


Inceme ny all 


Telephone Rector 5441 


FEDDE & PASLEY 
Cectitied Public Accountants 
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Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,000 Surplus $1,000,000 
OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street Aetna 
Bway & 8th St. 92 West B’way 
New York New York 

Sherman 
Fifth Ave. and 32nd St. 
New York 
Flatbush Brooklyn 
839 FlatbushE—Ave. 350 Fulton 8t. 
Brooklyn Brooklyn 
New Utrecht Long Island City 


New Utrecht Ave. & Bridge Plaza 
| 54th 8t., Brooklyn Long Island City 


Woolworth Building 
NEW YORK 








+ meen ~ ae A 











Weissenfluh & Co. 
Investment Securities 


gen ag in the local securi- 
of Northeastern Pennsyl- 
vania and Southern New York 


State. 
MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


New York 
10 Wall St. 
Phone Rector 9977 


























Lincoln Menny Oppenheimer 
BANKERS 


FRANKFORT-o-M., GERMANY 
Cabie Addresi *‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. ded in. 1886), 32-33 
Fully-paid capi ul & reserves M 144,500,000 








PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 466, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 








$100,000 
Gaston County, N. C. 


Net Bonded Debt Nal il 1,008, 
mies Ys ers" 
Price 100 and Interest 


BOND DEPARTMENT. 


Fifth-Third 
National Bank 


CINCINNATI, OHIO. 

















A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 














FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 

Travelers’ Checks 
Cerrespondents Throughout the World. 


Knauth ‘Nachod & Kuhur 


Members New York Stock Exchange 
Equitable Building New Yerk 











W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone Rector 8418 





STOCKS AND BONDS 

eougmt and sold wv hg or enssied oD 
imactive and unlisted 

Inquiries invited. 


FINCH & TARBELL 





Australia & China ,2biane ids 
Head Office, 88 Bishopagate, London,E. C. 
Paid up Cap‘, £1,200,000 Res. Fd. £3,000,008 
Reserve Liability of Shareholders, £1,200,008 
Undivided Profits, 1917, £167,261. 





New York 





WS Liberty St., New York 





BAXTER, 56 Wall Street. 





Offers every Payments and 
collections sold on all parte of! " © stembers New York Stock Exchange @ 
Mexico and the Up L- ghhogs 5 - london, Hong) . GROAM WAY NEW YORE 
Chartered Bank of India, McSHERRY 


MANUFACTURING CO. 


Preferred & Common Shares 


L.N.ROSENBAUM &CO. 


135 Broadway 
New York 


Dec. 13 1919.] 
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A GOOD INCOME 


N investment of $1,000 in 
the 8 per cent. Cumulative 
Preferred Stock of the 


Standard Gas & 
Electric Co. 


would yield an annual income 
in excess of $90 at the time 
this advertisement was written. 


Ask for circulars and 
descriptive literature CC-11 


H. M.Byllesby & Company 


Investment Securities 
111 Broadwa: 208°So. La Salle St. 
NEW YOR CHICAGO 


10 Weybosset St. 30 State St. 
PROVIDENCE _BOSTON 











“Reasons Why" No. 5 
Helping Solve 
Y our Problems 


It is a part of the ordinary business of 
the official staff of this Bank to help 
solve out-of-the-ordinary problems for 
correspondents. 

We solicit your Chicago account solely 
upon our ability to give you individual 
service. 


Zhe NATIONAL (TY BANK 
of GHCAGO 


DAVID R. FORGAN, President 


Banks and Bankers Department 


F. A. CRANDALL, Vice-Pres. 
8. P. JOHNSON, Assistant Cashier 
~. HENRY MEYER, Assistant Cashier 
R. V. KELLEY, Assistant Cashier 











S 
iL ANY 


$3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Chicage having sufficient capital and 
surplus under the law te lean $500,- 
600 or mere to a single client. 

The Great Lakes Trust Company 
is the only institution ef such bank- 
ing power te be erganized in the past 
tem years. 


Capital, 


11@ South Dearborn Street, Chicage 





nn 





—————— 


Constructive Financial Service 


PROSPEROUS industrial corporations in need of addi- 
tional capital for the construction of new buildings, or 
to provide for the demands of a growing business, may 
borrow from us in amounts of $500,000 upward, on their 
plants and other fixed assets. 


The Straus Plan is the outright purchase of long-term 
first mortgage bond issues. 


Particulars upon request. 











S.W.STRAUS & GO. 


ESTABLISHED 1882 INCORPORATED 
150 BROADWAY, NEW YORK 


DETROIT MINNEAPOLIS SAN FRANCISCO 
37 Years Without Loss to Any Investor 


CHICAGO 























Have Your Investments 
Met With Reverses / 


Bonds and Stocks of Companies 
in Bankruptcy Reorganization 
Cash Offers and Suggestions. 


FRANK P. WARD 


80 PINE STREET NEW YORK 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, $2,000,000 Surplus, $4,000,000 


OFFICERS 


GEORGE O. VAN TUYL, JRB., Pres. JAMES F. McNAMARA, Vice-Pres. 

BEVERLY CHEW, Vice-President BERTRAM ORUGER, Treasurer 

HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec’y 

CHARLES W. WESTON, Vice-Pres. JOHN F. COISSEL, Comptroller 
JACOB O. KLINOK, Trust Officer 











Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securtties 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Baffalo Cleveland Minneapolis 
Baitimore Scranton Pittsburgh Detroit Milwaukee 

















GUFFY GILLESPIE OIL CO. 


Common and Preferred 
Bought—Sold—Quoted 


Circular on Request 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchanges 


Frick Bldg. Ritz-Carlton 111 Broadwa 
Pittsburgh Hote ew Yor 
Philadelphia 


Canadian Securities 
Inquiries Invited 


[LYNCH & MSDERMOTT 


2 WALL ST.NY=Jel RECTOR 2515 = 








Amer. Power & Light 6s, 1921 

Continental Gas & Elec. 5s, 1927 
National Securities Corp. 6s, ’25 
Duluth Edison Elec. Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


H. D. Walbridge & Ca, 


14 Wall Street, New York 
Public Utility Securities 
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Beyond the Strict Curriculum 
of Banking 


A modern bank is expected to offer a wellrounded 

service to its customers and correspondent banks. 

It is the desire of this institution 
to cultivate a closer acquaintance 
than is developed by the ordi- 
nary transactions of routine 
banking. 


Ou: disposition is to provide 


a banking service which will 
demonstrate a interest 
in the financial welfare of our 
customers and other friends. 


Ask us to care for your 
transactions which re- 
quire special attention. 


THE 
NATIONAL PARK 


BANK 
OF NEW YORK 





























LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - 280,751,750 
Capital paid up - 44,920,280 
Reserve Fund - 45,356,250 
Deposits, &. - - 1,546,644,000 
Advances, &c. - - 463,924,385 











THIS BANK HAS OVER 1,400 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 


Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 






































SIMON BORG & CO. |." 


Members of New York Stock Exchange 


FRANK P. WARD 





THE BARGAIN COUNTER 








No. 46 Cedar Street - - New York Investment Opportunities 
80. PINE STREET NEW YORK 
HIGH-GRADE Dividends 





INVESTMENT SECURITIES 


vidend No. 6 © 





able January 15, 1920, has 


December 24 1919 
PAE Cown:Co. NG. A. RANNEY, 
Secretary 


INTERNATIONAL HARVESTER COMPANY. 
Quarterly Di f $1 50 per sha 
upon the 800,000 shares of Common Geek. y- 


re 


1 ‘ to 
Iders of record at the close of business 








Members Philadelphia Stock Exchange oSENERAL CHEMICAL COMPANY. | 
INVESTMENT BANKERS ate ela F rly i c of one oa 
woe HIA MoD oko “Pretencen heockhoblese of at 
PHILADELP 3:00 P. M., December 19, 1919. 








New York Telephone Canal_1646 LANCASTER MORGAN, Treasurer. 





THE NEW YORK CERTeAL RAILROAD Co. 
New York, December 10, 1919. 

A Dividend of One Dollar and Twenty-five 
Cents ($1 25) per share on the Capital Stock 
of this Company has been declared, payable 
February 2. 1920, at the office of the Treas, 
urer, to stockholders of record at the close of 
business January 2, 1920. 

For the eg: of the Annual Meet of 
tockho' of this Company, which will be 
held January 28, 1920, the stock transfer books 
will be closed at 3 P. M., January 2, 1920, and 
reopened at 1 1920 


A. M., ByVr! 29th, i 
MILTON 8S. BARGER, Treasurer. 
CHICAGO INDIANAPOLIS & LO 

AILWAY COMPANY. vinshdegmes 
ew 








office of Messrs. J. P. Morgan & Co.,'23 Wall 

Street, New York City, to of 

at the close of business December 22, 1919 
Secretary 








F. 8S. WYNN, 
SOUTHERN RAILWAY COMPANY. 
New York, 12, 1919 
end of Two and Half Per 
(2%%) on the Pref Stock of Southern 
way this day been declared, payable 
on 31, 1919, ders record 
at the close of business December 23, 1919. 
F.8. WYNN, 
Secretary and Treasurer. 
The Chase National Bank 
of the City of New York 


The Board of Directors has declared a quarterly 
dividend of 4% on the Capital stock of this bank, 
payable January 2, 1920, to stockholders of record 
at the close of business December 26, 1919. The 
transfer books will not close. 

A. C. ANDREWS, Cashier. 

December 10, 1919. 


The Chatham & Phenix 
National Bank 


of the City of New York. 

A quarterly dividend of 4 the tal 
stock has this day bg declared 3 the ‘Board 
holders of a the close of business Decem- 
ber 19, 1919. Transfer books will be closed from 
December 19, 1919, to January 2, 1920. 

B. L. HASKINS, 


Vice-President and Cashier. 
New York, December 11, 1919. 


Commercial Exchange Bank 


New York, December 5, 1919. 
The Board of Directors has this day declared 

a semi-annual dividend of 10% and an extra 

divident & 5% oj - oT warned of = Bank 
yable Jan 920 stockholders 

Ba The Sis of Barina ec — 








at the closé . 26, 1919. 
ORGE KERN, Cashier 


YORKVILLE BANK 


Third Avenue at 85th Street. 
New York, December 4, 1919. 
Directors ha declared 


The Board of ve 
dividend of 5% and an extra dividend of 10 
—— on ber 3lst to Stockholders 


r cS 
Transfer books will be closed from December 
20th to January 2nd. 
ERNEST WOLKWITZ, 
Vice-President & Cashier. 


UNITED SHOE MACHINERY CORPORATION 


The directors of this corporation have declared 
a dividend of 14% on the Preferred capital stock. 
They have also declared a dividend of 50c. per 
share on the common capital stock. The divi- 
dends on both preferred and common stock are 
payable January 5, 1920, to stockholders of 
record at the close of business December 16, 1919. 

L. A. COOLIDGE, Treasurer. 


General Baking Company 
Preferred Stock Dividend No. 32. 
New York, Dec. 10th, 1919. 
A dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred Stock of this Company 
will be paid on January list, 1920, to stockholders 
§ aaa at the close of business December 13th, 





a 
"ee 








GEO. E. FAWCETT, 
‘Treasurer 


Kolb Bakery Company 


Preferred Stock Dividend No. 32. 

New York, Dec. 10th, 1919. 
dividend of One and Three-Quarters Per Cent 
%) on the Preferred Stock of this Compeny 
be paid on January Ist, 1920, to stockholders 
record at the close of business December 13th, 


19. 
GEO. E. FAWCETT, 
‘Treasurer 





> 


1 


Ses 


o 
1 





CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsb , Pa., November 17, 1919. 
thtes quarters per cont, (154%) has been declared 
uarters cen lo 
out of individed f profits upon the Preferred Stock 
of this Company. payahic December 22nd, 1919 
olders record 





to Stockh: December 8th, 1919 
Checks will be mailed. 
GEO. A. TURVILLE, Treasurer. 








Dec. 13 1919.] 


























BDibidends 
Neckinal et : Obligations of Entire Counties 
New York Price 100 and Interest, yielding 5% 


New York, December 9, 1919. 


The Board of Directors has this 
day declared a quarterly ore 
of Three Deis ($3) ——- 
on the capital stock of 
— able January 2, 1920, to stock- 

of record at the close of 
rn December 19, 1919. 
E. D. JUNIOR, Cashier. 








Irving 
Trust Company 
NEW YORK CITY 


December 9, 1919. 


The Board of Directors has this 
day declared a quarterly dividend 
of Two Dollars ($2) per share 
on the soniel sont of ile J age 
pany, payable January 
the stockholders of record at ‘the 
ery of oe December 19, 


GEORGE W. BERRY, Secretary. 























American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS. 


Notice is that the quar- 
Dollar and -five 

Oents 2 Gl -75) per share on the Preferred 
and One lar and Seventy-five Cents is oi iI 
per share on the n Stock of this Co: 
will be on Jan. 15. 1920, to stockholders of 
peg ae 16, 1919. 

er books will be closed at the close of 
Py By 16, 1919, and will be 
the opening of business Dec. 30, 1919. 


WM. H. DWELLY, Treasurer. 
Boston, Mass., Dec. 5, 1919. 





AME! ICAN stow Pore, Nor LO. 9. 
ov 
A Guarter y Dividend and 


anes P went t the Pref 
aoa Stock of 150 %p° upon the Pr 4 
has been eclared pa 


ble on Decem- 
co « 
record 


Stockholders of 
at business 
1919. igh checks will be mailed 


on December 13, 
t y Dividend of One and One-Half 
C369)" up upon the Se Comman Capital 


Par. 1819. to me 
3 Rt to the Common 
the close of business 
on Deressber 13, 1919. «Dividend checks will 
be mailed Decem 30, 
W. SPENCER ROBERTSON, Secretary. 


UNITED DyEwooD CORFORATION, 
ecember 1 


ork, D 191 
Preferred Capital Stock Dividend y he 13. 
mmon Capital Stock Dividend No. 13. 
following dividends on the oes of this 
Corporation have been declared: A dividend of 
$1 75 per share (from a sum set aside for the pay- 
ment of It i. dog share for ee year 1918) -s 
Preferred 2. 


Gvigene of $1 50 
payable teeny 2, 1920; 
ie ye a! of Preferred a an 


Per 





y, Decem 


e transfer books will not be closed. 
Checks will be mailed by the New York Trust 
Company of New York. 
DeWITT CLINTON JONES, Treasurer. 


FAMOUS PLAYERS-LASKY 
CORPORATION 


485 Fifth Avenue 
New York C'ty. 
New York, -y 8, 1919. 





Please take notice that the Board of t Directors 
otis da declan free quarterly Sena 
of Two Dollars ~~ os - 5 capital ~~ 
of this company, and ou nding. 

January 1, to stockhold T wledd on 


Se tof Ge eaea 46 tk Gee busi- 


ness on , 191 
ARTHUR 8 FRIEND, Tyeneunee. 
ELEK JOHN LUDVIGH, Secreta~y 
MERCK & CO, 
A quarterly dividend of Two Dollars ($2) per 
been declared upon the Preferred 


of this corporation, payable on January 2, 1920, 
to Preferred stockholders of record at the close 





of business December 17, 1919. 
GEORGE W. MERCK, Treasurer. 





Harrison County, Texas 


La Salle County, Texas 


Mercantile 
ST. LOUIS 
Member Federal Reserve System 


Avoyelles Parish, Louisiana 


Hillsborough County, Florida 
Hunt County, Texas............ 


Pasquotank County, North Carolina... 
Scurry County, Texas......... 


Descriptive Circulars Furnished Upon Request 
Bond Department 


(INA Wud IWA WA WA A 19d WA Ved ee Wea Wee ea Wee Yer Yee Wed ee Ye 


Maturity 
1927-49 
1922-59 
1937-38 
1936-56 
1954 

1938-39 
1947-48 


st Company 
MISSOURI 


Capital and Surplus $10,000,000 


al 
Ne O) 1S) 1 BY BN7 Bv7 BN 98'S / Ou Ove 8 0 BV DIA) 00 DEVO) 

















Chase National Bank 


Stock & Rights 


cremate 








SMITH (TALLATIN, 


Members New York Stock Exchange 



































111 Broadway New York City 
Dividends Dividends 
TOBACCO , PRODUCTS | CORPORATION. 
Remington Typewriter Corporation Hoard of Dirsctors of for wenty-clghth 
Company Soares poe 1%) — Dollar and 


Quarterly Dividend 
December 9, 1919. 


of Director have this day declared 
the ly Oividends of $1 75 share on the 
ou First Preferred S and $2 00 per 
share on the outstandi 


Second Preferred Stock 
of this Company, payable on January 2, 1920, 
to stockholders of record 


December 16, 1919. 
GEORGE K. GILLULY, Secretary. 


‘| KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 28. 


Pittsburgh, Pa., December 10, 1919. 
The Directors have this day declared a Divi- 
dend of $1 75 per share on the Preferred Stock, 
pre "2 A 1920, to all holders of record 





Cheques will be mailed. 
ISAAC KAUFMANN, Treasurer. 


SEAMANS OILCO. 
DIVIDEND NO. 11 


pean Mas Barat reat Si Ge 
er ue an yable Decem 
1819. to to all Sock stockholders of record December 20, 


HOUSTON B, TEEHEE 
‘Treasur 





c 





AMERICAN POWER m LIGHT. COMPANY. 


FEEFERRED SPOOK D DIVIDEND NO. 41 
senler qeester ly oo of 1%% on 
Lent Se nell Ry ag 
dec yabDie Janu- 
1920. to Preferred stockho 


1 
Fis dene ot oo ~y hm -- 17, 1919. 
WILLIAM REISER, 





dorenty iy Satta gh 8% 


‘erred 
payable January 2, “oe stockholders 
record at the close of business ) A... 19, 1919. 
Checks will 


mailed. 
WILLIAM A, FERGUSON, Secretary. 


December 9, 1919. 
TOBACCO PRODUCTS EXPORT 
CORPORATION. 


) Dee are en, Se 
of te Cengeiies 





pi beg a tu ahawes ease in the « — 
ized num! 
of Directors has this eclared a dividend 


able in shares of this tion at the rate 
+ hn Gi) new share an ay ro (20 one 
abie on Jan 
to stockhol dere of ptoord os record on December bath, 19 1018. 
ELMER SLIPNER, 
MERICAN GAS AND & TRIC yo 
a “GOMMON’ STOCK DIV 5 ND. 
York, November 20, 1 1918. 
quareerly dvidend of two 
al Stock on the issued and ou 
of American 
zee ee tate eae fa 
ecem yable - 
ary 2, 1 to stockholders of fesord on the 
books of the Com at the close of 


December 15, 191 
—— B. BALL, Treasurer. 
AMERICAN 


EXTRA bivibh lind COMMON N BTOS Si. 


an eaten Gelleae sty af tie 
Se eee Gan nad Wisiels Caan basen 
can Gas an 
a She sarplus net cornines of the 
anu- 
ary 2, Tig. to. stodkho Iders of record on the 
at the close of business 
Prone ee is 15, io 
ANK B. BALL, Treasurer. 
American Telephone & & Tele ph Co. 
ped °o outed: J 15 nS 1920 to eee ne 
nm , Jan. 8 
of record a & the tions of business on Saturday, 
December 20. 1919. 
G. D. MILNE, Treasurer. 





att noe 


Coo bait per cont 
Electric Com 
ter endin 
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We recommend for investment 


The Palmolive Company 


7% Cumulative 





AN OLD SEASONED ISSUE 
Price: 100 and Dividend 


Circular upon request 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 


Preferred Stock 














Dibidends 
NIAGARA Fy FALLS POWER COMPANY. 
ecem 1919. 
COMMON BrOOK, DIVIDEND No. 4 
pasts f Directors 


7 
day of December, ner. 197, 
a dividend of One np a ($100) 
declared on the common fa the he capital 
of this Company, payable December 15, 


stock 
1919, to eae common of record at 
4 close of business on the 10th day of Decem- 


FREDERICK L. LOVELACE, Secretary. 
ne NIAGA A FALLS POWER COMPANY. 
A Wells, N D ber 5, 1919 


ecem 
PRE RRED STOCK” DIVIDEND NO. 5. 
on a ig of the Board of Directors of this 
held this 5th day of December, 1919, 
a con dend of One Dollar and Seven enty-five Cents 
$1 .75) per share was declared on the preferred 
es in the capital stock of this Company. pay- 
able on the 15th day of Jan , 1920, to hold 
of erred stock of record at t € close of business 
on the 31st day of December, 1919 
FREDERICK L. LOVELACE, ‘Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
w York, Decem 9. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 83. 


A dividend of one and pte ays ye ny er cent 
(1%%) on the Preferred Stock of this Company 

this been declared, payable Thursday, 
920, to stockholders of et ay ome 





TH 








close a business Meaeey December 

be mail by th 

Company of New York. 
H. C. WICK, Secretary. 

8. 8. DeLANO, Treasurer. 


the Guaranty Trust D 


a. Dividends 
EASTERN TEXAS ELECTRIC COMPANY 


Beaumont ane Port Arthur, ‘jj exas 
sie s Corpors tion.) 
PREF RRED DI MIDEND NO. 3. 

A semi-annual dividend of $3 per share has 
been declared on the Preferred capital stock of 
Eastern Texas Electric Company, ayable 
January 2, 1920, to stockholders of a at the 
close of business December 15, 1919. 


STONE & WESSTER, 
Transfer Agents. 


COLUMBUS ELECTRIC COMPANY 


Columbus, G 
PREFERRED DIVIDE 
A semi-annual dividend of $3 per ‘share has 
been declared on the Preferred capital stock of 
Columbus Electric ny « payable January 2, 
920, to stockholders of record at the close of 
business December 15, 1919 


STONE. & WEBSTER, 
Transfer Agents. 


EASTERN TEXAS ELECTRIC COMPANY 


Doaumnege mine and Port Aatper, Texas. 
r oO 
COMMON DIV VIDEND NO. 3. 
A dividend of $4 share has been declared 
on the es capital oe of yg oe - 
ectric ompane - payable January 
stockholders of record at the close of business 











“STONE & WEBSTER, 
Transfer Agents. 





AMERICAN CAR & FOUNDRY COmrARY- 
December 4 19. 
COMMON N CAPITAL STOC x? 
DIVIDEND NO. 69. 

A quarterly dividend rs _ per cent us ) 
= the © Common Stock of this Sompeny bas 
Aww declared, _,pavase Thursday, January 1, 
1 to stockholders of record * the close of 

business Monday, December 15, 1919. 
Checks will be ‘mailed by the 7 Trust 
Company of New York. 
B. C. WICK, Secretary, 
a DeLANO, Treasurer. 





Computing-Tabulating Recording Company 
50 Broad | Strect, New Yo 
The Boar Directors of this company has 
to-day  ~ Ky a regular Se avisend of 


one = cent, payable Tanuer 920, to stock- 
of record at the ~h., ‘of business on 
ae 24, 1919. Transfer books will not 


8. OGSBURY, Treasur 
November 25° 1919. oe 


YADKIN RIVER POWER COMPANY 
PREFERRED STOOk DIVIDEND NO. 15. 

The Board of irectors of this Company 
has declared the . uarterly dividend of 
one and ree-foure is %) per cent on the 
Preferred Stock of the Company, payable Janu- 
ary 2, 1920, to By of record at the 
close of business December 15, 1919. 

WILLIAM REISER, Treasurer. 


ASHEVILLE POWER & LIGHT CO 
PREFERRED STOCK DIVIDEND NO. 31. 
The Board of Directors of this Company 
has declared the regular qu uarterly dividend of 
one and three-fourths (134%) per cent, payable 
January 2, 1920, to stockholders of record 
the close of business December ber 15, 1919. 
WILLIAM REISER, _ neta 


UNITED FRUIT COMPANY 


DIVIDEND NO. 82. 

A quarterly dividend of two and one-half 
per cent (two and one-half dollars per share) 
on the capital stock of this Company bs has been 
coctared Payable on January 15, 1920, to 
stockhol + Aas fecera at the close of business 
aes 20, 


naa W. DAMON, Treasurer. 


GUANTANAMO SU 
he Board o EAR Fay ag 
a Srnend af Ca pS. Dollar and Twenty-Five Cents 
fut Per C , or at the rate of Two and One- 
er Gent %) ) on the b Btock of the Com- 
cmueey 


December 3 
2, 1920, stockhol bos 








at 








pony JS olders c 
eecord at the close of business December 17, 1919. 
The Transfer Books will not be cl 

F. H,. CLARK, 8 ey 
New York, December 10, 1919. 





OLINA POWER & LIGHT CO. 

PREFERE — STOCK wf gh ba NO. S. 
d of Directors of this mene See 

a» 3 auocterty Sividen one 
sees 1%%) per oo. Ne the ~~ 
o e esey payable January 
£929. to stockholders of record at the close of 
ess Deceane. 15, 1919. 
WILLIAM REISER, Treasurer. 


Office of The United Gas fmorovement Co. 
. W. Corner Broad and Streets 
Philadelphia, December 10, 1919. 
The Directors have this day declared a@ quar- 
terly dividend of Two Per Cent ( — are 
payable January 15, 1920, to = olders of 
record at the close F f business December 31, 1919. 


Checks will be =r 
pa MORRIS, Treasurer. 








Thirty Years 
in Export Banking 


As ONE of the pioneer 
English-speaking banks in 
the Latin-American field, pos- 
sessing experience es a 


than thirty years of eo he 
tion in that territory, poe ni 


South American Bank is in a 
ition to afford American 
usiness men superior service in 

export banking. 

Tweaty-three branches in South 

America and eight offices in 

Europe round out a service broad 

and comprehensive in every 

detail. 
Our officers will be glad 
to confer with you. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 


























Investment 
Securities 


R 





R.C.MEGARGEL & Co. 
27 Pine Street - New York 
































KELLY - aaarais TIRE CO, 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per on the Six Per Cent 
Preferred Stock of this Company has been de- 
clared, payable January 2, 1920, to stock- 
holders of eroN at the close of business De- 








— oe A. wea een. Secretary. 
New York, December 2, 1919 
ee 


_¥_"{-"‘/[’”_eP_—~—~=—=—naeeeerr _ermemn—n—e ene—eaeeeeeer=en"e=n 


mber 9, 1919. 
TOBACCO > PRODUCTS I EXPORT 


10 
Notice of a Special mestins of Stockholders 
for December 23, 1919. 

A jal meeting of the stockholders of 
TOBA oO PROD CTS EXPORT CORPO- 
RATION 1 be held at the office of the ae 4 
) No. "1790 Broadway, New York City 

ber 23, 1919, at eleven o'clock in the tH 
noon, for the p 
crease of $250 


of voting upon (1) an in- 
to the stated capita 

Corporation; (2) an increase of the number o 
shares which the Corporation - authorized to 
issue from 450,000 to 000, all of which shares 
shall be without nominal or par value; (3) an 
qutontsnens or amendments to the certificate of 
tion of the Corporation carry out 
2 oregoing; and (4) such other ye further 
business as may come before the meeting or any 

ournments Set. 





sp yl Aa 
y order of Dir 
REU OBEN : ELLIS. _ 
ELMER sLiPNER, Secretary. 
Dated December 8, 1919. 





The Seaboard National Bank of 
the City of New York 


The Anouth’ Metink uf Ge then holde 
n o e arenoiders 
of this bank for the election of Directors wil I be 
Gal bg Ae 
m 
— H. MARFIELD, Tt hee 








City of 
Garfield N. J. 
to Yield 4.70% 


B.J.Van Ingen &Co. 











52 Broadway New York 
Ganted 
OFFICE MANAGER AND CASHIE long 
connected with Bond Investment ouse 


desires to make change. Satisfactory reasons. 
Experienced in han ling and knowledge of 
securities; expert at figures. Capable cor- 
respondent. ddress “PF. ~ care 


f| Commercial and Financial Chronicie i: We 


Box 3, Wall St. Station N. Y. Cit 





WANTED—To correspond with live bond 
house or bank requiring services of man who 
ossesses thorough knowledge of Municipal 
ond business. Eleven years’ eurias ene and 
office experience. Thoroughly experien 
in banking. Prefer management a 
department. Will consider position as bu er 
if salary satisfactory. Address, “A. 
a3 Commercial and Financial Chronicle, 
. Box 3, Wall Street Station, N. Y. City. 





PARTNER in active Wall Street bond 
house for 17 years available January first, 
either as partner or for executive position. 
Experience covers wide range in bonds an 
investment stocks (3 years in London). 
Highest references, as to character and 
capacity. Address F. G. H., care Commercial 
and_ Financial Chronicle. 
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Year 1918 


1st half of 1919 


STANDARD OIL COMPANY 


(OHIO 


CUMULATIVE 7% NON-VOTING PREFERRED STOCK 


Subject to authorization at a meeting of the stockholders called for January 12, 1920, this 


Company has just announced a new issue of $7,000,000 Cumulative 7% Preferred Stock. 
We cite the following f-wm the Company’s circular: 


The Company has no bonded or mortgaged indebtedness. 


Based on the balance sheet of the Company, dated June 30, 1919, and includ- 
ing the cash to be received for the new Preferred Stock, the net assets of the 
Company amount te $25,137,174 54. 


As of the same date, June 30, 1919, but before including the new cash, the net 
quick assets of the Company were $9,057,359 43. 


Amount required for the Preferred dividend is $490,000. Available for Pre- 
ferred dividends after deduction of Federal Taxes: 


in elle dn pring wt tasen serine ish an 6s Sata pb tiga Ste 9s we dehaddpins deeded 2,582,990 87 


The new Preferred Stock can be retired by the Company after 5 years at $115 per share. It is 
followed by $7,000,000 Common Stock, which is selling at present in the market at about $540 per 
share. This shows a valuation in the market of $37,800,000 behind the Preferred Stock. 


DIVIDENDS FREE OF NORMAL INCOME TAX 


) 


rea as pla es EO TT $2,081,598 86 


kia cd tciebipeap anita 2,325,337 77 





25 BROAD ST. 








We regard this stock as a conservative, high grade investment 


Price (when issued) at market, to yield about 6.40% 


INQUIRIES INVITED 


CARL H. PFORZHEIMER & CO. 


DEALERS IN STANDARD OIL Wasa ieee 
Tel. Broad 4860-1-2-3 NEW YORK 

















Special Meeting. 
THE CHASE NATIONAL BANK 


of the 2 City of New York 
York, November 20, 1919. 
T HE STOCKHOLDERS: 





its at 57 Broadway, Borough 
Beaphatten. | me of New York, on the .-} day 
of December 19, at 20 ‘clock P to con- 


sider and = upon the L-> Ba “of increasin 
Oe om ital stock of the Bank from $16.000.000 
to $15,000,000, the consideration for and the 
terms and conditions under which, if puestecd 
gaid new or additional shares shall be issu , and 
for the transaction of ae other business =~; may 
y come before the - ; 
y Order of me Bagot of Directors. 
), ANDREWS, Cashier. 


THE CHASE SECURITIES CORPORATION 


New York November 20, 1919. 
TO THE STOOKHOLDERS 
Notice is hereby given thet, a Special Meeting 
of the Stockholders of Chase Securities Co 


- HOLLY 








Accounts. Deals in 





» Ilhnois Trust & Savings Bank 


Capital and Surplus: neat $15,000,600 


Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 


shange. Transacts a General Trust Business. Corporation Bonds. 


La Salle at Jackson - Chicago 


Foreign Ex- Government, Municipal and 





anngenene 














Acts as 
Executor, 
Trustee, 
Administrater, 
Guardian, 

ver, 

strar and 

ransfer Agent 





Interest allewed 











en deposits. 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
E. B. Morris, President 
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SHAT TN NTN TTT UNNI AAO 


The CONTINENTAL and 
COMMERCIAL 


Ae S 


CHICAGO 








HE UTMOST 
in bank and 
trust facilities for 
American manufac- 
turers, merchants, 


banks and individ- 


uals. 



































Contittental and Commercial 
NATIONAL BANK 
































Continental and Commercial 


TRUST & SAVINGS BANK 














“a HURWVATT rt 
‘ 


Continental and Commercial 


SECURITIES COMPANY 








1\5 








4 Continental and Commercial 
4) SAFE DEPOSIT COMPANY 














208 South LaSalle Street 
- CHICAGO, U. S. A. 





Resources Over Five Hundred Millions 








Serer rr Ee eee 








EMT 


SE ECCT TTT TTT NT OT OO LM 
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STOLEN BONDS | 


NOTICE TO BANKERS AND BROKERS 
















The following LIBERTY BONDS and VICTORY NOTES were stolengon 
August 12th, 1919: 


$1,000 LIBERTY 2-41,% 
1116408 





$12,000 LIBERTY 4-41, 


2783982-91 
2786443-44 





$4,000 VICTORY 3%% 
243325-28-A 





$121,000 :VICTORY 4%% 
















B-465868-76 , G-1459083 
[B-465878-9 G-1478604-8 
B-465881-2 G-1478611 
B-518601-6 H-1707386-91 
B-518609-10 H-1707451-59 
B-518614-16 1-1888385 
B-518618 ' J-2120023 
-B-518625 K-2203501-4 
B-518631-3 K-2251103 
B-518637 L-2475866-73 
| B-518639-41 L-2475875-80 
: D-862780-1 L-2479344-62 
D-862785 L-2479365-73 






G-1451074 L-2479381-93 






It has developed through recentginvestigations that these, Stolen} Bonds 
may have been pledged as collateral in loans. =e las 


It is therefore suggested and requested that an examinationJve madeJof 
loans having as collateral Liberty Bonds and Victory Notes. 


Please advise 


RICHARD WHITNEY & COMPANY 
14 Wall Street, New York City 


immediately in case any of the above bonds are found. 















CONVERSION HAS BEEN STOPPED, AND ALL PARTIES ARE CAUTIONED AGAINST 
NEGOTIATING THE SAME. 


























New Issue 


Dated December 1, 1919. 


25 Nassau Street 


$1,500,000 


United Light and Railways Company 


One-Year 7% Bond Secured Gold Notes, Series “C” 


Summarized from a letter signed by Frank T. Hulswit, Esq., President: 


The Company operates 21 public utility properties, supplying without com- 
petition of like service gas, electricity, street and interurban railway service in 
55 prosperous manufacturing and agricultural communities, located in the 


heart of the Middle West, having a population estimated at 600,000. 


These notes will be the direct obligation of the Company and will be further 
secured by deposit with the Trustee of First and Refunding Mortgage 5% 
Bonds of the Company due June 1, 1932, in the principal amount of 
133 1/3% of the par value of this issue of Notes outstanding. 


Convertible at the option of the holder, upon ten days’ written notice to the 
Trustee at any time prior to October 1, 1920, or their earlier redemption, into 
First and Refunding Mortgage 5% Bonds of the Company of an equal prin- 
cipal amount, and cash equal to 15% of the principal amount of notes so 
converted. 


Net earnings for the year ended October 31, 1919, exceed 1.75 times all 
prior interest charges, and interest on First and Refunding 5% Bonds and 
Bond Secured Notes including this issue. Earnings available for interest 
charges on First and Refunding Mortgage 5% Bonds and Bond Secured 
Notes outstanding (including this issue) exceed 2.66 times the annual re- 
quirements. 


The above Notes are offered when, as and if issued and received by us at 


9934, and accrued interest, to yield over 7.25% 


Bonbright & Company 


Incorporated 


The information contained in this advertisement, while not guaranteed, is regarded by us as reliable. 


All of the above notes having been sold, this advertisement appears as a matter of record. 


Due December 1, 1920. 


New York 
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NEW ISSUE 





$5,000,000 


GILLILAND OIL COMPANY 


8% Cumulative Convertible Preferred Stock 


CONVERSION PRIVILEGE—Convertible at any time, at the option of the holder, into Common Stock, at the rate of two shares of 
Common for each share of Preferred. If called for payment, the conversion privilege will continue to date of redemption. 

SINKING FUND—A cumulative annual sinking fund equivalent to 20% of net earnings after payment of Preferred dividends, but 
not less than $250,000 per annum, applies to purchase or redemption of the Preferred Stock, at not exceeding the redemption price 
or its redemption at that price. 

REDEMPTION—Redeemable at the option of the company in whole or in part, on any dividend date, on 30 days’ notice, at 105 and 


accrued dividends to and including February 15, 1921, at 10744 and accrued dividends from then to and including February 15, 
1922, and at 110 and accrued dividends thereafter. 


CAPITALIZATION 
Authorized staan 
Preferred Stock (par $100)_________________- $5,000,000 $5,000,000 
Common Stock (no par value) _____________- 600,000 shares* 400,000 shares 


* Of which 100,000 shares are to be reserved for conversion of the Preferred Stock. 
The Company has no funded debt other than a purchase money obligation of less than $200,000 





MANAGEMENT—J. W. Gilliland will continue to head the organization of the Company, the properties of which have been selected 
and developed by him and associates over a period of years. As an independent operator in the Mid-Continent fields he has been 
uniformly successful, and has shown keen judgment in the selection of acreage. J. B. Gilliland, whose experience and reputation 
Parallel that of his brother, will have charge of pipe lines and production. 


The following has been summarized by President J. W. Gilliland from his letter to the bankers: 


LOCATION OF PROPERTIES—The properties are advantageously located in the Cushing and Osage fields of Oklahoma, the Augusta 
and Eldorado fields of Kansas, the Burkburnett and Ranger fields of Texas, and the Homer and. Bull Bayou fields of Louisiana, 
and comprise a total of 108,733 acres of producing and non-producing leases. The Company’s holdings in Northern Louisiana 
are regarded as particularly valuable. These holdings lie in the Homer and Bull Bayou districts, which are probably the most 
active fields in the country to-day. Its interests here include 6 producing leases on which there are 20 producing wells, 7 wells 
drilled to the sand waiting to be brought in, and 16 other wells drilling. In addition, the Company has more than 50 locations 
which I consider safely proven, both shallow and deep sand. One of the wells recently brought in in which the Company has 
@ one-quarter interest, produced in excess of 20,000 barrels per day on a test flow, and 6 of the 7 wells now on the sand are on 
property which is surrounded by 7 deep sand wells of large capacity. The Company's holdings are among the most extensive and 
favorably located of those of any company operating in these fields, which are remarkable for their large wells of high gravity 
oil, rich in gasoline content. 


PRODUCTION AND DEVELOPMENT—There are 255 producing oil wells, with a present net daily production of over 16,000 barrels, 
all of which is normally sold at a premium. The Company owns seven casing-head gasoline plants, now making in excess of 
12,000 gallons of gasoline per day, and additional plants will be erected. An aggressive development campaign is being con- 
ducted, with 25 new wells drilling at present. 


APPRAISED VALUE OF PROPERTIES—P. J. White, President of the White Oil Corporation, appraised the Louisiana properties, 
and James K. Crawford, Vice-President of the Okla. Prod. & Ref. Co., and Frank Phillips, President of the Phillips Petroeum 
Company, have appraised the other properties, altogether comprising a net ownership of 2,506 acres in 31 producing leaseholds, 
52,775 net acres of carefully selected undeveloped leases and lands owned in fee, drilling contracts covering 53,452 acres on 
which the drilling of four wells completes the contracts, gasoline plants, and a large stock of general field and drilling equipment, 
at approximately $15,500,000. Total net assets, including approximately $3,000,000 cash and current assets, amount 
to 368% of the Preferred Stock issue. 


EARNINGS—Net earnings before depletion, depreciation and taxes are now running at the rate of approximately $3,600,000 per annum, 
After experiencing benefits of the new financing, net earnings should approximate $4,500,000 per annum, or about $50 per share 
of Preferred Stock after allowing for depletion, depreciation and estimated Federal Taxes, equivalent to over six times the preferred 
dividend requirements. 


FINANCIAL POSITION—Common Stock is the sole consideration which has been given for the properties acquired by the Company. 
The entire proceeds of the present Preferred issue will be availa ital and retirement of current obligations. 
There is no funded debt outside of a purchase money obligation of less than $200,000, nor can any bonds, debentures or notes 
running for more than one year be issued without consent of holders of two-thirds of the outstanding Preferred Stock. 





It is expected that application will be made to list this stock on the New York Stock Exchange. 


The legality of the above issue is subject to approval by Frank M. Patterson, Esq., for the Company and Messrs. Davies, Auerbach & Cornell 
for the undersigned. 





All of the above Stock having been sold, this advertisement 
appears as a matter of record only 


Knauth, Nachod & Kuhne = Hallgarten & Co. = Dominick & Dominick 


120 Broadway 5 Nassau Street 115 Broadway 
New York New York New York 


The information contained in this advertisement is not guaranteed, but is believed to be correct. 
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NEW ISSUE 





85,000 Shares 


William Davies Co., Inc. 


(An Illinois Corporation) 


Participating Class A Shares 


Preferred as to cumulative dividends at the rate of $4 share annum, payable quarterly, and participating, 
see tor unare, after the Class B or Founders’ Shares Lave received dividends to an amount equal te $6 per shase 
per annum for all preceding years. 


Preferred as to assets to an amount to $50 share and accrued dividends, and participating in further 
distribution share for share, after the Se ce Voundars’ Muases have received GOD par dhare and uny wapeid 
dividends (whether declared or not) up to $5 per share per annum for all preceding years. 


Exempt from present personal property taxes in Illinois 
and from the present normal United States Income Tax 


CAPITALIZATION OUTSTANDING 
Re OE eae eae a RE aD 100,000 shares* 
Class B, or Founders’ Shares_____________-_- 66,000 shares* 


* Both Classes of no par value 


— There will also be outstanding $1,183,500 of 6% Sinking Fund Bonds, due 1926, secured 
by a mortgage on the Canadian Plants and a real estate mortgage of $140,000 on the 
EEChicago property. 


Mr, E. C. Foz, President, has written us a letter which he summarizes as follows: 


Business established over 50 years, comprising full line of packing house prod- 
ucts with plants in Toronto, Chicago and Montreal, and distributing its prod- 
ucts throughout Canada, the United States, England and Continental Europe. 


Gross sales $68,000,000 for the twelve months ending March 31, 1919. The 
fourth largest exporters of hams and bacon in the United States and Canada. 


Purpose of financing is to acquire stock of men who have for some time past 
been inactive in the management, add to present properties and secure additional 
working capital. 


The present management, which since 1914 has trebled the capacity and output 
of the properties, is to continue. 


Average net profits after all interest, taxes and depreciation for 4 years, ended 
March 31, 1919, amounted to $1,218,902, equal to over 3 times the cumulative 
dividend of $4 per annum on the Class A Shares, or at a rate of more than{$7 
per share on both classes of stock. 


Net tangible Assets aggregate $10,259,230, an amount equal to $102 per share 
on the Class A Shares. Net quick assets, $4,305,616—an amount equal to $43 
per share on Class A Shares. 


It is planned to make application to list these shares on the New 
York, Chicago, Cleveland, Toronto and Montreal Stock Exchanges. 


Price: $50 per share 


Deliverable when, as and if issued and accepted by us. 


Otis & Company Kissel, Kinnicutt & Co. 


Cleveland New York 


The above information and statistics are not guaranteed, but we believe them to be accurate. 
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New Issue 





$1 0,000,000 
CITIES SERVICE COMPANY 


Series D 
7% Convertible Gold Debentures 


Dated December 1, 1919 Due January 1, 1966 


Convertible after January 1, 1922, at option of holder into either Cities Service Company Preference B stock or Preference BB stock and 
Cities Service Company Common stock, together with the accumulated cash and stock dividends after Decem- 
ber 1, 1919, on the amount of Common stock into which the Debentures are convertible. 


Interest payable without deduction for Normal Federal Income Tax not exceeding 2%. 
Principal and interest payable in United States Gold Coin at offices of Henry L. Doherty & Company, New York, or offices Cities 
Service Company, London, England. 
Coupon Debentures; denominations $1,000 and $500, registerable as to principal; interest payable semi-annually December 1 and June 1. 


Debentures, registered principal and interest; denominations $5,000, $1,000, $500, $100, $10, and multiples of $10; interest payablo by 
check monthly; except that on Debentures of less than $100 principal amount interest is payable 
annually only on the first day of December. 3 


THE NEW YORK TRUST COMPANY, TRUSTEE 


Cities Service Company, through subsidiaries not only is a vital factor in the 
oil producing, transporting, refining and distributing industries, but also is one 
of the largest public utility operating organizations in the country, supplying service 
in twenty-three States. Crude oil production of subsidiaries in 1918 was in excess 
of 17,000,000- barrels. 


Series D 7% Debentures are direct obligations of Cities Service Company and 
with $26,923,732 total principal amount Series A, B and C Debentures now out- 
standing with the public make up the funded obligations of Cities Service Com- 
pany, thé Debentures being senior to stocks having a present market value of ap- 
proximately $200,000,000. ; 


Net earnings of Cities Service Company for the 12 months ended October 31, 
1919, available for payment of interest were more than seven times the requirements 
for payment of interest on all Debentures outstanding in the hands of the public, 
including those now offered. 


Each $1,000 principal amount Series D Debentures convertible after 
January 1, 1922, at option of holder, into $925 par value either Cities Service 
Company 6% Cumulative Preference B stock or Cities Service Company 6% 
Cumulative Preference B B Stock and $75 par value Cities Service Company 
Common stock, together with all accumulated cash and stock dividends on 
$75 par value Cities Service Company Common Stock after December 1, 1919, 
up to time of conversion. 


Through operation of an investment fund there will be available after January 1, 
1920, for purchase, in the open market, of Series D 7% Debentures at a price not 
exceeding 105 and interest for account and benefit of holders of Series D Deben- 
tures, a sum each month equivalent to the cash dividends paid on the amount of 
Cities Service Company Common stock into which the Series D Debentures are 
convertible. 


Price 100 and Interest 


HENRY L. DOHERTY & COMPANY 


60 Wall Street, New York 





























GOFF & SONS, INCORPORATED 


$1,500,000 


D. Goff & Sons, Incorporated 


PAWTUCKET, none ISLAND 
(Rhode I sland Corporation) 


7% First Mortgage Serial Payment Gold Bonds 


(Closed and Only Mortgage) 


Dated January 1, 1920. $50,000 due July 1, 1920, and January 1 and July 1 of each year, including 1929; 
$50,000 on January 1, 1930; and $500,000 due on July 1, 1930. Callable in whole or in series at 102 and interest on 30 
days’ notice on any interest date. If called in series, the whole of the earliest maturity or maturities must be retired. 
Rhode Island Hospital Trust Co., Providence, Trustee 
Interest payable without deduction for any Federal Normal 
Income Tax up to 2% per annum of the interest on the bonds 


CA ee AND FUNDED DEBT 
Including this issue of bonds) 


PLANT OF D. 
NEW ISSUE 








Authorized Outstanding 

2 a Mortgage Serial Payment Gold aie "ELIE LT ST ee EA Yt $1,500,000 $1,500,000 
1% meme, PUA I aS ias is ceili cial ins i eal itd ame mmpemmaeiinimede 2,000,000 1,250,000* 

NS GOO. oti Sib Adin Gee orn cdedd ae cued eb in debdhwadaidadsdobecte 1,000,000 940,000 


*Includes $500,000 to be sold immediately (already underwritten) for cash at par. 
The Common Stock is held principally by the Goff interests. 





From a letter addressed to us by Darius L. Goff, President of the Company, we summarize as follows: 


Business: This business is one of the oldest of its kind in the United States, having been founded in 1864 by Darius 
Goff and his son, Darius L. Goff, who is President to-day. It was incorporated in 1884 and reincorporated in De- 
cember, 1919. The Mag x orm manufactures two kinds of dress goods: all worsted and cotton and worsted. It also 
weaves cotton and silk fabrics and spins worsted yarns. Sales for 1918 approximately $5,000,000. 


Property: ‘The plant is located in the center of the business district of Pawtucket, Rhode Island. The buildings are 
of brick and modern in design and construction. They cover about 434 acres of land and have a floor space of about 
350,000 square feet. The mill is equipped with 438 Crompton & Knowles dress goods looms, 8,784 worsted spinning 
spindles, 2,020 twisting spindles, and combs, cards, drawing sets, etc., to balance. The machinery is electrically 
driven from its own generators. The Company has a prior right in the Pawtucket River, at the lower dam, to 600 H. P. 
of water power and an additional 1,850 H. P. is generated by steam. The mill has a capacity, on the basis of a normal 
week, of 3,000,000 yards of cloth and 1 ,000,000 pounds of yarn per annum. 

Security: These bonds will be secured by a first closed and only mortgage on all the real estate, machinery and equip- 
ment of the Company. Because of the annual maturities, the security back of the bonds will i increase in proportion 
to the bonds outstanding. 

Purpose of Issue: The proceeds of this issue of bonds, and $500,000 of Preferred Stock to be sold at once at par for 
cash, will be used to pay off floating indebtedness and as additional working capital. After this financing the com- 
pany will have practically no indebtedness except these bonds and current accounts payable. 

Assets: Net quick assets (after giving effect to the sale of these bonds and preferred stock, not includin: ing these bonds 
as a liability) are over 140% of the face value of the bonds. The Company covenants to maintain at all times during 
the life of these bonds its net quick assets at not less than 125% of the face value of these bonds outstanding. Net 
assets, not including anything for good-will, trade-marks, etc., over $3,500,000. 

Earnings: The average net profits, after deducting all taxes, available for interest charges in the past three years, have 
been over $300,000 per year, or ‘approximately three times the largest annual amount of interest on these bonds. 
Convertibility : The $500,000 of bonds due July 1, 1930, are convertible into 7% Cumulative Preferred Stock, par fot 

par, from January 1, 1921, to December 31, 1929, at the option of the bondholders. 





eaathe no legal ra proceedings in connection with the incorporation of the Company and iesnance of these bonds will be passed upon and ap Compan L 4 
Green, Hinckley & Allen, of Providence, and by Messrs. Edwards & Angell for the Company. The accounts of the 
Peccneal ted regularly and will be examined and certified to for us for | the years 1918 and 1919 by Niles & Niles, Certified Public Accountants of em 


Prices according to maturities as follows : 


July 1, 1920 to Jan. 1, 1922 incl., 644% basis July 1, 1925 to Jan. 1, 1926 incl., 7.10% basis 
July 1, 1922 to Jan. 1,1923 “ 6%% “ July 1, 1926 to Jan. 1,1930 “ 74% “ 
July 1, 1923 to Jan. 11,1925 “ 7% es July 1, 1930 (Convertible) 7% e 


(When, as and if issued and received by us) 
Interest bearing receipts of Rhode Island Hospital Trust Co., Trustee, will be delivered pending delivery of definitive bonds 


BODELL & CO. 


120 Broadway, New York 


Providence Boston 
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$4,000,000 


Penn Public Service Corporation 
Firstand Refunding Mortgage Gold Bonds (6% Ten Year Series A) 


Dated December 1, 1919 Due December 1, 1929 


Interest payable June 1 and December 1 in New York. Callable at various times and prices. Coupon 
bonds of $1000 denomination registerable as to principal. Bankers Trust Company, New York, Trustee 


TAX PROVISIONS: These bonds will be free of the present Pennsylvania Four Mill Tax. The Company 


will agree to pay interest without deduction for any Normal Federal income Tax to an amount not exceed- 
ing 2% which it may lawfully pay at the source. 


For further information regarding these bonds, attention is called to the letter of Mr. F. T. Hepburn, 
President of the Company, copies of which will be furnished on request, and which states that: 


The Penn Public Service Corporation owns and operates an electric light and power system serving over 
fifty communities in Cambria, Somerset, Indiana, Clearfield, Centre and Westmoreland Counties in western 
Pennsylvania. It also does some incidental artificial gas and steam heating business, and through a subsid- 
iary renders natural gas service in Johnstown and its suburbs. The territory served by the Penn Public 
Service Corporation has an aggregate population estimated to exceed 390,000, the principal cities being Johns- 
town, Somerset, Clearfield, Indiana, Philipsburg and Blairsville. 


Franchises of the Penn Public Service Corporation are in the opinion of Counsel, unlimited in time with a few 
minor exceptions. 
Earnings 
(Year Ended October 31, 1919) 


Gross Earnings . - . - - ° ° $2,529,614.59 
Operating Expenses, including Maintenance and Taxes - . 1,650,219.74 

Net Earnings - - - : - : © $879,394.85 
Annual Interest Charges on Funded Debt in hands of public, 


including interest on above $4,000,000 First and Re- 
funding Mortgage 6% Bonds - ° ° ‘ © 420,600.00 


Balance ° ° : - . . . $458,794.85 
Net Earnings Over Twice the Above interest Charges 








Approximately 85% of the above net earnings were derived from the Company’s electric light and power 
business. 


It is estimated that there is now available sufficient additional electric business in the territory to permit the 
Company to more than double its present load as soon as the increased power facilities requisite therefor . 
are provided. 


The First and Refunding Bonds will be secured, in the opinion of counsel, by a first mortgage upon all the . 
property in Cambria and Somerset Counties formerly owned by the Penn Electric Service Company together 
with the Company’s large new office building in Johnstown, and upon the balance of the property by a direct 
mortgage subject to $3,612,000 underlying divisional bonds (closed mortgages). These bonds will be further 
secured by the deposit with the Trustee of $1,535,000 additional of said underlying divisional bonds. 


The replacement value, as determined by independent engineers, based on pre-war prices, of the present 
physical property of the Company is substantially in excess of the amount of First and Refunding Mortgage 
Bonds for which it may be made the basis ¢f issue, and of all underlying divisional bonds outstanding with 
the public. 


The Company operates under the supervision of the Public Service Commission of the Commonwealth of 
Pennsylvania. 


Bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel of the legal 
details of the transaction. It is anticipated that temporary bonds will be available for delivery on or about December 29, 1919. 


We recommend these bonds for investment 


Price 9612 and interest; yielding about 642% 


Harris, Forbes & Company 
Pine Street, Corner William, New York 
Harris, Forbes & Company Harris Trust and Savings Bank 


Incorporated Bond Department 
Bostos “ Chicago 
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510,000 Shares 
Montgomery Ward & Co. 


Incorporated 
(Illinois Corporation) 


Common Stock 


(Having no Par Value) 





Dividends Exempt from Federal Normal Income Tax. 
Exempt from Personal Property Tax When Held by Residents of Illinois. 





1,000,000 shares Common Stock authorized. Of this amount 150,- 
000 shares are reserved for employees of the Company; 340,000 
shares are held by new interests in the Company; and 510,- 
000 shares are already applied for or are to be sold to the public. 


Transfer Agents Registrars 
Continental and Commercial Trust and Savings Bank First Trust and Savings Bank 
Chicago Chicago 
Bankers Trust Company, New York City First National Bank of the City of New York 


Listed on the Chicago Stock Exchange. 
Application will be made to list on New York Stock Exchange. 


BUSINESS. Montgomery Ward & Company was established in 1872 as the first catal and mail order 
house in the United States. It was incorporated in Illinois in 1889 and reincorporated in New York in 1913. 
Because of the e of the new Illinois Corporation Law, the company has been reincorporated in Illinois, 
thus making all of its stock exempt from personal property taxes when held by residents of Illinois. 


SALES TERRITORY. Since the organization of the company its volume of business and sales territory 
have constantly increased until now orders are received from every State and outside territory of the United 
States, as well as foreign countries, the sales to date for 1919 being approximately $90,000,000. 


Salient Features 


From the letter of Mr. Robert J. Thorne, President of the Company, and the report of Messrs. Arthur 
Young & Co., Certified Public Accountants, we summarize as follows: 


98% OF THE COMPANY’S ORDERS are accompanied by cash in advance. 


MERCHANDISE IS BOUGHT directly from manufacturers and sold a mail directly to con- 
sumers, eliminating all intermediate profits. The company itself operates factories 
and is interested in many others. 

IN VIEW OF THE FACT that company has been in business nearly 50 years and that 
millions of dollars have been expended in advertising and distributing catalogues 
and that hundreds of thousands of customers have dealt with it continuously, it is 
clear that the Good Will, catalogues and lists are of immense value. It is believed 
that the Good Will is equal to entire net assets of company, although neither these 
nor other intangible values are carried on its books as assets. 


SALES FOR 1918 were over $76,000,000, an increase of over 100% in the past six years; and the 
estimated sales for 1919 show an increase of almost 150% during that ; 


NET PROFITS have shown an increase from $1,653,481 in 1913 to $6,390,181, before taxes, in 1918. 


THE ASSOCIATION with men who have recently become large holders of this new stock will 

greatly benefit the company in broadening its merchandising field, and the company, con- 
uing under the same management, will be greatly s ened. 

THE COMPANY has specific plans for large developments, which will balance its facilities for new 

uses and distribution covering the entire United States in the most economical and 


efficient manner. 
THIS FINANCING of the company is ample to out these projects and to maintain a generous 
Fg yee the balance sheets showing cash on hand, $29,701,495 16; Liberty Bonds, 


The legality of this issue has been approved by Messrs. Winston Strawn & Shaw of Chicago; Messrs. White 
& Case of New York City, and Mr. Henry L. Moses of New York City. 


For subscription, subject to allotment, we offer this stock 


At $45.00 per Share 


When, as and if issued and received by us. 


The above stock all having been sold, this advertisement appears as a matter of record only. 


John Burnham & Co. _—_—xXH.. P. Goldschmidt & Co. 


41 S. La Salle Street, Chicago 37 Wall Street, New York 


The statements in this advertisement, while not guaranteed, are based 
upon information and advice which we believe to be accurate and reliable 
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A 5% FEDERAL INCOME TAX EXEMPT BOND AT PAR 





$2,040,000 


CITY OF SEATTLE 


MUNICIPAL LIGHT AND POWER PLANT SYSTEM 
MUNICIPAL STREET RAILWAY SYSTEM 


5% GOLD BONDS 


Dated Septcmber 1-t and October ist, 1919 Due as shown below 


Principal and semi-annual interest on the Light Bonds, April Ist, and October Ist, on the 
Railway Bonds, March Ist and September Ist, payable in gold at the fiscal agency of the 
State of Washington, in New York City, or at the office of the City Treasurer 
in Seattle, at the option of the holder. Coupon bonds, with the privilege of 
registration as to principal and interest, either or both. Denomination $1,000 


Exempt from all taxation in the State of Washington 
Eligible as security fer county and city deposits in Washington 


FINANCIAL STATEMENT 
(As officially reported.) 


Actual Value of Taxable Property Cestimated)...ccccccccccccescscces $471,485,708 


Assessed valuation for purposes of taxation, 1D1D. wcccvccvetsesecseses 235,742,854 
Total Bonded Debt ee eee ee eeoeeeeeeeeeeeeeees $38,653,450 
Bonds wholly self-supporting ...ccccccccccecescsssioe®® 28,834,772 

Net Bonded Debt *“®eesreeneeee Ceoeese'seseSSeeSeSeSeSSSOeeeesese eceeor 9,818,678 


Population 1910, U. S. Census. ....6...-.237,;979 
_ 1917, U. S. Estimated. .......366,445 
= 1919, Estimated. eeeeeesoee® -426,000 


These bonds are an obligation of the City of Seattle, the principal and interest being 


payable from the gross revenues of the entire Municipal Light and Power Plant and Street 
Railway Systems, and are issued to provide funds for the purpose of making certain addi- 
tions, betterments and extensions thereto. 


Legal pinion of Messrs. Caldwell & Masslich 








MATURING 
Sept. ist and Oct. ist 
$83,000 1925 $162,000 1930 $162,000 19.55 
83,000 1926 162,000 1931 162,000 1936 
83,000 1927 162,000 1932 162,000 1937 
83,000 1928 162,000 1933 162,000 1938 
83,000 1929 162,000 1934 167,000 1939 


Circular fully describing the above bonds will be furnished wpom request, 


R. M. GRANT & CO, 


Boston 


Price 100 and interest 


31 Nassau Street, New York 
Portiand, Me. 


St. Louis 






Chicago 













A — ee 


The data and statements in this advertisement were ebdtained from official reporte or are our opinion based upon 
information which we regard as reliable, and while they ere not guaranteed, we believe them te be correct. 


All of these bonds having been sold, this advertisement appears as a matter of record only. 
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Practical Exporting 















































RACTICAL EXPORTING presupposes that the 


exporter is prepared to avail himself of the fullest 
facilities at his disposal for meeting the financial require- 
ments of his transaction both at home and _ abroad. 
Efficient handling of matters affecting financing, credits 
and collections means fullest protection for yourself as 
well as a satisfied customer. 


When exporting to the Orient the full facilities of this 
office and our branches at Tokio and Yokohama, Japan, and 
Shanghai, China, are at your service. Branches at Seattle 
and San Francisco in the United States, and at Paris, France. 


Let us advise with you. 


BOARD OF DIRECTORS 
C. A. Holder, Chairman of the Board. 


Richard Delafield, E. C. Hoyt, Stephen Haas, 
Stuyvesant Fish, A. P. Villa, F. E. Kenaston, 
Gilbert G. Thorne, Sir William Price, W. J. Dawson, 
Cornelius Vanderbilt, H. B. Shaw, F. L. Appleby, 
R. H. Williams, Robert McCulloch, T. Fred Aspden, 


Stanley E. Elkin, 


OFFICERS 


Charles A. Holder, President T. Fred Aspden, Vice ?resident 
E. B. MacKenzie, Secretary & Treasurer 

















PARK-UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 
Paid Up Capital and Surplus $2,250,000 
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The Chronicle 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
Silt Riek Tie i: inci ctbgeapeiiiniiiianinericcoei iene ae 









6 00 
----- 13 50 


-- 775 
---$11 50 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 


RAILWAY EARNINGS (menthl 


STATE AND CITY (semi-ann ) 


Transient matter per inch 


ELECTRIC RAILWAY (semi-annual 
BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
"Fewo ion - 8 
Ordinary Business Cards i 


ly) 





CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Fror:, Piae and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addresses of both, Office of the Company. 


Jacob Seibert Jr., President and 








the corresponding week last year. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to day 
have been $8,948,400,376, agains& $9,703,349,249 last week and $7,005,750,498 


























Cleartngs—Retuins by Telegraph. Per 

Week ending December 13. 1919. 1918. Cent. 
3 Re eee eS eee $4,109,411,939 | $3,125,289,101 | +31.5 
a 506,512 ,647 458,190,517 | +10.5 
| tl EIS LEAR EER EEE AS 2: 390,007 ,374 336,601,374 | +15.9 
i ee 356,054,358 273,666,769 | +30.1 
ef SESE GRR P ME 8 + are 185,102,940 163,511,905 | +13.2 
a Ne 141,463,710 131,000,000 +8.0 
NO Sas 25h din a wtinoenbaekuia 144,081,716 105,259,621 +36.9 
| TERRE SEB EE SRLS OE Be 129,838 ,686 101,577,821 | +27.8 
SNES dbo ccc okdaw dereabdedohacd 79,543,715 55,390,228 | +43.6 
BEEF EGE OSI ETE OES 76,834,937 72,464,077 +6.0 
, ty EER IES Th BRE. ee es 79,075,456 62,455,967 | +26.6 
Eleven cities, 5 days._.....-..----- $6,197,927,478 | $4,885,407,380 | +26.9 
Geer aie, 6. «nc cme cmosewencs 1,249,986 ,623 971,884,697 | +28.6 
Total all cities, 5 days_........-..-- 7,447.914,101 | $5,857,292,077 | +27.2 
RE Bitte nid ocitaierdeeka 1,500 486,275 1,148,458,421 | +30.7 
Total all cities for week.........--- $8 948,400,376 | $7,055,750,498 | +27.7 





The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Dec. 6 show: 





Week ending December 6. 
































Clearings at— 
Inc. or 
1919. 1918. Dec 1917. 1916. 
$ $ % & & 

New York... .-. 5,509 ,905,865/3,986,366,994) +38.8/3,661,543,150/4,028,614,270 
Philadelphia _._.| 503,204,889} 428,085,528) +17.5| 380,598,691) 300,984,336 
Pittsburgh ....-- 153,044,787| 131,560,500) +16.3 75,058 ,640 72,460,769 
Baltimore... -~- 93,891,521 91,247,212 +2.9 46,491,318 49,186,565 
RL cnc tineew 44,889,511 27 402,876) +65.6 23,803,813 20,559,479 
pO eS: 5,168,002 5,547,048; —6.8 5,753,742 5,087,801 
Washington __-.-- 20,224,870 17,000,000; +19.0 13,151,334 11,438,641 
Rochester_....-- 12,805,842 9,711,038; +31.9 9,081,434 7,048,677 
Scranton......-.- 6,080,150 4,525,672) +34.4 4,414,458 4,148,857 
Syracuse_......-. 4,705,888 4,996 ,4 —5.8 . ,000 3,802,265 
NOE ES 3,367 ,833 2,639,310) +27.6 3,293,930 3,245,915 
Wilmington ____- 4,272,017 4,606,132} —7.2 2,616,891 2,628,538 
Wilkes-Barre ____ 3,234,163 2,504,745) +29.1 2,317,312 2,054,031 
Wheeling _.....-. 6,215,412 4,624,482) +344 4,161,724 3,613,782 
DOORIOR pcndcocs 3,824,258 3,571,937 +7.1 3,275,071 2,585,256 
I i rn ial 1,502,833 1,384,357 +8.5 1,352,772 1,363 ,557 
ee 2,470,613 2,261,516 +9.2 2,086,884 1,552,122 
Cnc marentees 1,433,310 1,647,747) —13.0 1,373,490 1,354,151 
Greensburg ---.-- 1,100,000 1,000,000} + 10.0 926,808 819,903 
Binghamton- 1,252,800 810,500) + 54.5 1,004,200 958,700 
Lancaster 2,300,000 2,220,495 +3.6 2,265,684 1,921,745 
Montclair 743,194 ,052! +32.9 10,600 38 ,663 
EE. cacbhecace 1,119,195 864,742) +29.5 700,000 600,000 

Total Middle. _|6,433,276,953/4,735,138,373| +35.9|4,250,281,946|4,527,028,023 
I aa a 433 ,754,971| 332,781,335) +30.3| 287,400,525) 237,866,208 
Providence... -.-.- 15,348,700 11,645,300) +31.8 12,221,700 10,044,100 
pS ES 11,006,166 8,315,654) +32.4 7,320,661 8,671,147 
New Haven-_-_-_-- 6,436,689 5,621,964) +14.5 4,344,311 4,356,878 
Springfield ___.-_- 5,547,319 3,924,832) +41.4 4,040,962 4,172,889 
Pectin ...cces< ¢ A 2,995,326 +0.2 ¢ J 3,599,241 
Worcester......- 4,989 ,606 3,749,691} +33.1 4,069 875 3,999,922 
Fall River_...-- 3,313,780 2,008,611) +65.0 3,218,767 1,900,913 
New Bedford _--- 2,817,783 1,871,707; +50.5 2,015,706 1,648,553 
opera 1,271,563 1,189,275 +6.9 1,280,856 1,146,852 
Holyoke -....-.-- 900, ; + 20.0 736,619 903 ,472 
Bangor _.-....-.-- 929,342 653,721) +42.2 859 ,444 719,311 

Total New Eng! 489,315,919! 375,507,416 330,109,426| 279,529,486 




































































Week ending December 6. 
Clearings at— 
Inc. or : 
1919 1918. Dec. | 1917. : 1916. 
$ $ % | s i $ 
644,433,086] 548,195,756} +17.6! 507,256,223 486,702,612 
67,382,935] 62,162,703} +8.4| 38,943,3 39,680,133 
122,457,818] 96,834,014] +26.5' 80,806,387. 70,621,144 
106,000,000} 67,740,210) +56.5, 51,806,479 »259, 
31,370,581] 32,988,219] —4.9, 29,561,016 26,915,984 
16,333,000} 14,333,000} +13.9' 12,051,000 14,517,383 
14,281,500 1,860, +20.4' 10,477,400 10,122,200 
16,644,188} 11,239,814] +48.1! 10,830,524 10,679,37 
5,886,719 7,912,456] —25.6: 3,801,408 ,500, 
7,231,524 5,573,042] +29.7; ,489 657, 5,835,674 
5,000, 4, 7577] +40 3,451,893 4,183,976 
4,000,000 4,166,281] +5.6 3,008,139, 2,325,437 
Springfield, Ill___ 2,723,794 2,134,756] +27.6, 2,001,481) 2,114,317 
Fort Wayne-_____ 1,841,848 1,259,326] +46.2) 1,504,376 1,716,632 
Youngstown ____ 4,175,273 3,581,853] +16.6) 3,214,896) 3.053,724 
MN ie 10,804,000 9,015,000} +19.8) 5,868,000 4,949, 
oe ees 3,300,000 1,950,000] +69.2: 2,000,000, 3,528,896 
Rockford _______ 2,500,000 2,187,975] +143 1,428,957, 1,158,818 
Lexington______- 1,500,000 1,200, +25.0 1,250,000) 1,013,809 
Bloomington ____ 1,744,921 1,520,981] +14.7; 1,208,971) 1,028,778 
Guer. us. !. 1,848,553 1,602,742] +15.3) 1,300,000 1,047,952 
Decatur _.______ 1,523,326 1,233,453] +23.5, 869,355; 861,516 
Springfield, O___ 1,798,874 1,121,036] +60.4! 1,084,069) 1,212,346 
South Bend_____ 1,800, 1,102,376} +63.3 1,056,043) 1,050,000 
Mansfield. ______ 1,634,262 1,083,448] +50.9' 64,783 ' 935,235 
Danville__..____ ,000 667,429} +20.0 577 ,658 675,948 
eS aes 1,485,748 50 | +56.4) 982,270 5 
OO ia tenes icles ,900, 1,011,847] +87.8, 1,067,702: 1,211,322 
Jacksonville, Ill__ 570,396 776,168] —25.3; 419,532) 725,582 
Ann Arbor__..__ 634,086 354,328] +79.0) 326,055) 300,000 
pet 5 200, 136 673) + 119.5 128,325! 72,051 
Ovvensboro______ 1,212,816 1,069,220} +13.4! 1,280,370. 683,388 
Tot. Mid. West.|1,085,519,248| 901,772,083 +4, 785,016,345, 760,487,643 
San Francisco._.| 175,652,271] 131,619,983] +33.5' 104,725,688! 83,746,937 
Los Angeles_____ 62,143, 35,358,000} +75.8! ,.306,000' 30,799,000 
WENO . occas --| 45,008,098} 41,143,263] +9.4; 26,391,732| 18,198,445 
Spokane _____. | 15,066,842] 10,163,920 +48.2! 8,350,624 7,126,852 
Portland________ 37,553,450] 37,497,550} +0.2' 20,554,217) 14,512,032 
Salt Lake City_.| 24,215,155} 20,148,566] +20.2) ,000, 14,957 ,650 
Tacoma _._..___ 854,9 4,860,928] —0.1! 3,646,273 2,377,130 
Oakland ________ 10,714,677 8,514,737] +25.9 6,206,818 5,866,035 
Sacramento __ _ ,580, ,370, +598! 5,063,832 3,647,894 
San Diego______ 2,641,448 2,194,435) +20.4 2,465,467 ,584, 
Fresno _________ 7,699,709 ,807 +102.2 3,805,736 3,150,365 
Stockton________ 7,013,200 2,101,635] + 233.7 3,207,419 2,464,045 
San Jose.______. 2,441,408 ,000, +144.1 1,175,000 1,055,433 
Pasadena _______ 2,100,785 1,173,327] +79.0, 1,137,073 1,181,829 
Yakima _.._____ 2,466,503 1,308,512] +88.5 5,741 839,481 
See 84,541 4,233] —1. 741,139 477 ,693 
Long Beach_____ 2,881,161 1,228,892] + 134.5 958,885 723,223 
Total Pacific__| 411,818,022} 308,286,399] +33.6, 239,701,644) 193,708,051 
Kansas City--_-__- 252,391,868] 188,039,239] +35.3| 203,032,529! 130,482,227 
Minneapolis. ____ 57,853,963| 56,428,016] +2.5| 39,264,116) 39,902,911 
pedal 61,304,238] 56,380,244 +8.7| 46,290,817| 32,312,924 
Sy Spee 23,069,837| 20,198,353] +14.2| 18,979,664; 16,912,937 
Denver ._.______ 25,001,349] 20,279,231] +23.3| 19,800,184 16,627,822 
Date -;....32.. 6,912,959] 17,872,330] —61.3 8,152,216] 10,746,314 
St. Joseph______ 18,065,546] 18,421,765] —1.9| 16,905,326; 14,025,442 
Des Moines.____ 11,406,688! 10,400,684! +9.7 9,305,7 7,409,316 
Sioux City._____ 10,691,580 9,470,551 +12.9 8,049,996 5,854,556 
Wichita _....___ 15,518,705 7,896,462; +96.5 9,113,886 5,849,157 
» | NR lacteadiionas 3,112,176 2,913,656] +6.8 3,927,718 2,428, 
Lincoln ......... 5,986,799 4,618,752] +29.6 3,427,531 3,746,303 
Cedar Rapids___ 2,882,017 2,317,853] +24.4 2,222,379 2,236,024 
RSE GR 3,500, 3,480,084] +0.6 ,500, 2,700,479 
Colorado Springs 1,122,163 863,362] +30.0 782,672 1,273,573 
Puebla 842,995 849,404) —0.8 642,985 703,478 
Fremont... 810,369 761,364) +6.4 703,385 794,123 
Waterloo 1,919,218 1,628,748) +17.9 2,350, 2,401,178 
Hastings 724,961 9,9 +29.5 484,233 429,148 
Aberdeen 1,800,000 1,758,877| +2.3 1,349,676 1,236,271 
Helena 2,689 456 3,055,681] —12.0 2;819,330 2,638,152 
Billings ,800, 1,778,359} +1.2 1,948,674 1,496,944 
Tot. oth. West.| 509,406,887] 429,992,951) +18.5| 402,023,023) 302,147,915 
ey 172,220,707] 166,228,515} +3.6| 165,709,799| 127,849,344 
New Orleans....| 83,947,003] 61,891,080) +35.6| 56,864,918} 41,927,963 
Louisville ___.___ 18,569,091} 25,153,000! —26.2| 24,475,611] 21,453,852 
Houston ________ 34,810,580] 13,342,714/+160.9} 17,250,000) 12,226,689 
Galveston... __- 15,000,000 5,424,896] + 176.5 9,100,000 8,337,419 
Richmond __.___ 84,970,566] 58,902,966] +44.3|- 43,797,188] 25,050,976 
Memphis ______- 35,523,275| 23,946,887) +48.5} 19,031,975) 16,445,806 
pe eS 87,469,797, 62,032,420} +41.0) 60,165,835] 32,277,790 
Fort Worth... _- 24,044,749] 14,439,339] +66.5| 21,103,731] 14,498,960 
Savannah..____. . 12,830,421 7,050,152) +82.0} 11,271,301 7,266,271 
Nashviile __._____ 24,774,043] 18,083,825) +37.0} 16,726,687) 11,593,046 
Norfolk......... 15,518,697| 10,836,864) +43.2} 10,723,757 8,140, 
Birmingham .__..| 18,288,075) 12,243,452) +49.4 4,318,060 3,432,397 
Augusta ........ 6,767,182 ,000,000| + 12.6 6,878,868 3,232,424 
Jacksonville... 11,986,924 8,024,517| +49.4 5,595,400 yf 
Chattanooga - 7,000,000 , +40.0 4,826,781 3,831,515 
Charleston _. 5,500, 3 721,753) +47.8 4,589,267 “4 
Mobile _......_- 2,493,683 1,605,292) +55.3 1,729,510 1,426,715 
Knoxville ._..___ 3,399,082 3,133,048] +8.5 2,853,094 2,542,4 
Little Rock_.__- 13,411,432 ,800, +71.9 8,500, 4,794,780 
Oklahoma _..... 16,428,448 9,151,342} +79.5| 11,632,283 7,085,174 
Austin eeeercecece ’ * ,900, —17.1 ’ , 3, ’ 
a eR 7,977,767 2,600,000) + 206.8 3,295,618 2,847,122 
Vicksburg. ....-- 578,575 507,051! +14.1 589 ,329 4, 
Jackson .......- 1,074,922 744.740) +44.3 1 638,114 
Muskogee... --.- 4,136,781 3,051,076] +35.6 3,707 ,737 1,938,841 
* Crs ROPE EEE © 12,120,937 8,330,165| +45.4 6,675,722 ,583 ,609 
iil aE 45,658,656 500, +112.4| 22,975,052; 16,141,131 
Shreveport._..._ 5,106,497 3,114,505| +64.0 2." > geese 
Total Southern| 774,012.220' 566,767,599] +36.6| 554.752.716| 388,188,361 
Total all..__-- \9,703,349 249 7,317,464,821| +32 € 6,561,885,100 6,451,749 ,489 








Outside N. Y_.|/4,193 443,384 3,331,097 ,827 





+ 25.9 2,900,341 ,950 2,423,535,219 











2196 





—— 


OUR BANKERS’ CONVENTION ISSUE. 

We send to our subscribers to-day our Bankers’ 
Convention Supplement or Section reporting the 
procéedings of the Annual Convention of the Ameri- 
can Bankers’ Association held at St. Louis early in 
October. 

Though the issue has been delayed by the strikes 
in the printing trades, it has lost none of its interest 
on that account, inasmuch as the discussions and ad- 
dresses which marked the proceedings are as alive 
to-day, by reason of the public interest they possess, 
as at the time of their delivery. The publication is 
gotten up in the same attractive style as heretofore, 
and should prove a valuable acquisition. 











THE FINANCIAL SITUATION. 


The financial community has had many disturbing 
incidents to contend with the past week, but there is 
an encouraging side to the situation nevertheless. 
The foreign exchanges on Great Britain, and on 
France and Italy, have touched a new low depth. 
The nature of the depreciation in these exchanges 
is perhaps best indicated by the fact that the pound 
sterling, which when at par is worth $4 865, yester- 
day sold down to $3 65144. At the same time there 
has been a renewal of the tension in the call loan 
branch of the money market, the call loan rate 
yesterday having been quoted as high as 15%. 
Then also the Federal Reserve Bank of New York 
has announced some further fractional advances in 
its discount rates. Finally, as an outgrowth of 
these different unfavorable features, another wave of 
depression has passed over the Stock Exchange, 
bringing further drastic liquidation and further 
heavy declines in prices, the railroad shares having the 
last few days displayed especial weakness because 
of the tardy action of Congress in enacting needed 
legislation to cover the great change in conditions 
that will come with the return of the roads to private 
ownership. 


In some of the particulars mentioned relief is not 
yet in sight. This is particularly true regarding the 
depression in the foreign exchanges. Nevertheless, 
as already stated, the outlook is not without its 
encouraging features. Stock Exchange liquidation 
with curtailment of the loans of our Clearing House 
institutions, while a painful process, is bringing about 
the corrective so much needed in subduing the 
speculative mania and inflationary tendency that 
were such a threatening aspect of affairs only a few 
weeks ago. What has been accomplished in that 
respect is evident not alone from the collapse in 
prices thereby wiping out paper profits of gigantic 
proportions, but also from the great reduction that 
has been effected in the loans of the Clearing House 
institutions. Last week this loan item was reduced 
no less than $82,176,000. Similar though not equally 
large reductions were made in the weeks immediately 
preceding. The result altogether is that last Satur- 
day the aggregate of the loans was only $5,105,303,- 
000, as against $5,433 003,000 on Oct. 11, being a 
reduction of $328 ,000,000 in a period of eight weeks. 

The action of the Federal Reserve Bank in making 
a further fractional advance in some of its discount 
rates is also a satisfactory feature. This week’s ad- 


vance in these discount rates is aimed mainly at 
borrowing on war obligations, with a view of dis- 
couraging such borrowing by making the discount 
rates fractionally higher than the interest rate in the 
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war obligations themselves. This is obviously a step 
in the right direction. We could wish that the 
managers of the Reserve Bank could be induced to 
proceed a step further and msist tpon a drastic fur- 
ther cutting down of such borrowing and as the 
loans are decreased would also proceed to reduce the 
volume of outstanding Reserve notes. Every time a 
new issue of Treasury certificates is put out war 
borrowing is increased and the note issues are also 
increased. When, however, the war borrowing is 
reduced, the notes still remain outstanding, and thus 
we have the twin evil of credit inflation and currency 
inflation simultaneously at work and doing a vast 
amount of mischief. Here is where the remedy must 
be and should be applied. 

















The cotton crop estimate of the Department of 
Agriculture, announced on Thursday, fully confirms 
practically all recent approximations, both official 
and private, in indicating a restricted yield and, 
consequently, the fifth short crop in succession. 
With the area given to cotton last spring only moder- 
ately under that of the preceding season and but 
8% less than the acreage seeded in 1914—when ‘the 
bumper crop of over 16 million bales was raised—it 
was but natural to suppose that under normal climatic 
conditions a considerably greater yield than in 1918- 
19 might be expected. But the start was not en- 
couraging and weather in the main throughout the 
growing season militated against satisfactory de- 
velopment. In fact, deterioration was the feature of 
each succeeding monthly report and condition on 
Sept. 25 (the final date for which such reports are 
regularly issued officially) was stated as the same as 
at the identical time in 1918 which in turn was the 
lowest on record for date. The accuracy of that 
report was questioned in some quarters—being con- 
sidered too favorable—which led to the authoriza- 
tion by Congress of a supplemental investigation as 
of October 25, and this virtually confirmed the 
September pronouncement. The holding off of 
killing frost until a later date than usual proved to be 
a comparatively negligible factor in the situation, if 
the Department’s estimate be accepted as conclusive. 

The Department’s estimate foreshadows a yield for 
1919-20 (actual growth as distinguished from the 
commercial crop) of 5,275,096,000 pounds of lint 
(linters excluded) equaling 11,030,000 bales of 500 
Ibs. gross weight each. To this must be added some 
¥% million bales to cover linters, making the aggregate 
production a little under 12 million bales, or the 
smallest crop since 1909-10, and about a million 
bales under the growth of 1918-19 and over 5 
million bales less than was secured in 1914-15. An- 
alysis of the estimate indicates that all of the leading 
producing States except Texas and Oklahoma share 
in the decrease, and in those two States the yield in 
1918-19 was notably deficient. In Georgia, more- 
over, the current year’s forecast is for an outturn 
below any year since 1906-07. Further progress in 
cotton raising in California and Arizona is indicated 
the combined production of the two being placed 
at 177,000 bales (a high record) against 122,955 
bales a year ago. 

The latest ginning report of the Census Bureau 
issued on the 8th, and covering the season down to 
but not including December 1, would seem to sub- 
stantiate the short crop estimate. It showed that 
8,833,712 running bales (not including linters) had 
been ginned to the date mentioned or 737,702 bales 
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less than in the same period of 1918. To reach the 
Department’s estimate, therefore, only 2,196,288 
bales remain to be ginned from Dec. 1 to the close 
of the season, or about the same amount as a year 
ago. But now, as then, the staple is being marketed 
very slowly notwithstanding the high prices ruling, 
presumably with the expectation of an even higher 
level of value later on. Up to the close of November 
there had come upon the market through the ports, 
overland movement, Southern consumption and 41 
interior towns only about 434 million bales, or some 
54% of the amount ginned during the same interval, 
this percentage being but little above 1918 and much 
below earlier years. In fact the last few years the 
policy of holding large supplies at interior towns has 
been clearly in evidence although not so pronounced 
this year as a year ago. 





The commercial failures statement for the United 
States for November 1919, while indicating expansion 
in both number of insolvents and aggregate of lia- 
bilities as compared with October, is, nevertheless, an 
essentially favorable one. It was not within the 
bounds of reason to expect that the practically steady 
diminution in number of disasters and concurrent 
contraction in the volume of indebtedness that had 
been the feature of the monthly exhibits for a con- 
siderable time could continue much longer. In fact, 
on several occasions in the recent past it was believed 
that the irreducible minimum has been reached, but 
the very next month an even better showing was 
made. Now, however, there has been a turn up- 
ward, but it is not important as contrasted with 
earlier months of the current year, and compared with 
other years for a long time back the status is distinctly 
satisfactory. 

It will be recalled that the insolvencies in November 
1918 were the smallest of any monthly period back 
to 1894, when the failures results by months were 
first compiled. Since then the number has dwindled 
materially with the lew point reached last July, and 
the latest total, although heavier than in either of the 
seven preceding months, is moderately less than a 
year ago. The volume of liabilities, moreover, while 
in excess of any month since June, was much below 
that of last year and smaller than for November of 
any earlier year back to 1905. It had been expected 
that during the period of readjustment following the 
end of the war in Europe str2ss in some lines would 
be unavoidable and find due reflection in the failures 
statements. A year has passed, however, since hostil- 
ities ceased, during which timeactivityin our mercan- 
tile and industrial affairs, on a high and remunerative 
basis of prices, has been a feature. Consequently 
it is a matter for no surprise that the solvency situa- 
tion should be so favorable. 

According to Messrs. R. G. Dun & Co.’s compila- 
tion, from which our conclusions are drawn, the 
number of mercantile casualties in November was 
only 551 against 570 in 1918 and 981 in 1917, with 
the liabilities $9,177,321 and $13,815,166 and $13,- 
635,605, respectively. In the month of 1914 the 
total of indebtedness was not far from three times 
that of the current year. Disasters among. manu- 


facturers were smaller in number than ever before 
in November so far as available records go, and the 
debts, notwithstanding the stress among machinery 
concerns, at $5,833,209, were approximately 3 million 
dollars less than in 1918. In trading branches an 
increase in the number of failures is to be noted as 








compared with a year ago, but the aggregate of lia- 
bilities at $2,751,618 was below that of October, well 
under November of 1918 and less than the corre- 
sponding month of any year for a very long time past. 
For the eleven months of 1919 the situation de- 
picted is decidedly satisfactory, the disasters num- 
bering only 5,870 and showing a very considerable 
diminution contracted with any eleven months’ 
period since 1882. In the total of indebtedness, also, 
the exhibit is a most gratifying one, the 1919 aggre- 
gate at $104,990,895 comparing with $150,770,496 
and $168,397 ,665 one and two years ago. Manu- 
facturing disasters account for $49,624,818 of the 
1919 aggregate, or 1714 millions less than in 1918 and 
23% millions below 1917, and in the trading division 
the liabilities were very appreciably under last year, 
$32,734,784 contrasting with $53,493,184. Brokers, 
agents, &c., indebtedness likewise reflect the year’s 
favorable auspices as at $22,631,293 it was 714 mil- 
lion dollars smaller than last year. 

The Canadian failures statement for November 
shows an increase in number of defaults as compared 
with either October or the month of last year, and a 
somewhat marked augmentation in the volume of 
liabilities. The expansion in debts is to be found 
most largely among manufacturers, and the gain in 
number in the trading division, although in the latter 
indebtedness is less than a year ago. Specifically, the 
disasters this year numbered 64 and involved $2,853,- 
283, against 58 for $1,455,721 in 1918, and for the 
eleven months 650 for $14,500,000 contrasts with 797 
for $12,642,438 a year ago and 1,005 for $16,209,035 
in 1917. 





Couditionsin Europe as portrayed in press advices 
from the leading centres are not distinctly improved, 
broadly speaking. In some respects, however, re- 
cuperation and reconstruction apparently have pro- 
gressed further than has been indicated. Agricul- 
turally, commercially and financially Belgium is said 
to have made surprising progress. Even in Ger- 
many, regarding which most of the reports have been 
decidedly gloomy, there is reason for believing that 
the thrift and energy of the people have reasserted 
themselves, and that, in spite of great obstacles, 
they are going forward in a way to oceasion surprise, 
command respect and merit praise. This view of 
conditions in Germany is borne out by a statement 
in a dispatch from Berlin, credited to Herr Schmidt, 
Minister of Food and Economics. He is reported to 
have stated that ‘‘the economic situation in Germany 
has improved recently to an astonishing extent. 
Workers have returned to their tasks in far greater 
degree than was foreseen last summer.” He is said 
to have presented statistics ‘to show that produc- 
tion in the mines, shipyards and general industries 
has reached a level approaching the pre-war basis.” 
Some exceptions to these favorable developments, 
the prevalence of which the Minister admitted, were 
attributed by him largely to lack of raw materials. 
On the other hand, prominent bankers and business 
men who have returned recently from more or less 
careful trips of investigation of conditions in Europe, 
have been quoted, almost without exception, as 
having declared that there could be nothing compre- 
hensive in the way of recuperation and reconstruction 
until the Peace Treaty is put into effect. 





Whether the Germans would sign the protocol to 





the Versailles Peace Treaty, and whether or not the 
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Allies would use military force to compel them to do 
so, were easily the foremost considerations dwelt 
upon in the cablegrams from the leading European 
capitals, principally. of course, Paris and London. 
It was made plain in several dispatches from the 
former centre a week ago this morning that the 
Allied authorities were still undecided as to just what 
course to pursue with respect to securing the signa- 
tures of the Germans. It was stated that the 
Supreme Council did not send an ultimatum t9 
Germany last week Friday, as had been expected. 
There was said to have been ‘‘a lack of agreement 
among the Allies on the strength of the terms to be 
used.”’ Another question was reported to have been 
‘fas to whether all the Allied and Associated Powers 
are willing to have their troops on the Rhine used for 
the further advance into Germany, which would be 
the outcome of the ultimatum proposed by Marshal 
Foch, should Germany persist in her defiance.’ 
According to one correspondent, ‘‘the United States 
has 12,000 men on the Rhine, the British 30,000, 
while France has 300,000 men under arms.” He 
added that ‘‘the French are very anxious to have all 
the Allied and Associated Powers participate.” 
There was still a great amount of speculation, and 
apparently little actual information in Paris as to 
the character of the terms of the proposed note or 
ultimatum to the Germans. In one dispatch the 
suggestion was made that “‘it is, of course, the hope 
of th2 Allies that a military threat will bring Germany 
to terms.”’ The writer said, however, that “‘it is 
understood that the nature of the ultimatum pro- 
posed is such that the Allies must be prepared to 
make it good, should Germany not come to terms.” 
Friday evening it was reported in Paris that the 
ultimatum might be sent on Sunday. This is what 
was done. 





In a cablegram from Berlin to the New York 
“Times” last Saturday it was indicated that the 
German Cabinet was about as much divided as to 
what to do with the Allied notes as their framers 
were as to how to enforce them. Finance Minister 
Erzberger was reported by the correspondent as 
being “hard at work trying to bring about unity by 
persuading those who desire to refuse the demands 
to change their attitude.” At that time ‘‘whether 
he has been entirely successful is not yet apparent,” 
it was added, The correspondent stated, however, 
that he frequently heard the remark on the Wilhelm- 
strasse, ‘‘We shall have to give way, of course.” 
There was said to have been both surprise and dis- 
appointment because the division in the American 
Senate “had not influenced the situation, as it was 
hoped it would, in Germany’s favor.” The more 
radical German papers were bitter in their references 
to Premier Clemenceau’s notes, which one of them 
characterized as ‘“‘develish insults,” while the more 
conservative organs counseled moderation, and even 
admitted that “there is really nothing to do but to 
yield to the French Premier.”” It was rumored in 
Berlin and Paris that the German Cabinet would 
resign, or at least that it would have to be recast 
to a great extent. 





In reply to the reports in recent months that 
“Germany had formed a secret army, had hidden 
away large stores of munitions of war and was pre- 
paring to attack the Allied Powers,’ General Sir 
Frederick Maurice, the British Military authority, 





was quoted as follows: “Germany has not got a 
secret army and is not in a position to place in the 
field and maintain any body of troops which would 
resist effectively the forces Foch can set in motion. 
Both our own authorities and the French are per- 
fectly well informed as to Germany’s powers of 
resistance. It is quite true that Germany has, on 
the ground that they are necessary for the main- 
tenance of public order, organized bodies of pclice 
who are armed and trained as soldiers. The numbers 
and distribution of this force are known. The 
standing army of Germany to-day is estimated at 
400,000 men, and in accordance with the terms of the 
Treaty of Versailles, has to be reduced by Mar. 31, 
of next year, to 100,000 men and 4,000 officers.” 





According to a London cablegram last Saturday 
morning, there was a persistent rumor on the Stock 
Exchange the day before that “the Supreme Council 
had threatened Germany that unless the formal peace 
terms were agreed to Allied troops would occupy 
Essen and Frankfort.’”’ In some circles in the British 
capital this threat was regarded as an ultimatum. 
In Paris dispatches last Saturday the definite state- 
ment was made that earlier in the day the Supreme 
Council had drafted a note in which “‘it is demanded 
that Germany sign the protocol providing for the 
carrying out of the peace terms, failing which the 
Allies would be obliged to have recourse to military 
measures.” The assertion was also made in Paris 
dispatches that “the note says that if Germany does 
not sign the protocol the Allies will denounce the 
armistice, which can be done on three days’ notice.” 
While it was said that Berlin was asked for a reply, 
it was admitted that no definite time had been set. 
Because of the importance of the note the advices 
stated that “‘Paul Dutasta, the General Secretary 
of the Peace Conference, will personally hand the 
note to Baron von Lersner, the head of the German 
Mission.” The latter was quoted as having said 
that “the action of his Government would depend 
upon the tone of the Allied note.” Following a con- 
ference in Paris the same day between Field Marshal 
Wilson and Marshal Foch, it was stated that ‘‘mili- 
tary and naval plans to enforce the terms of the treaty 
have been completed,” according to statements in 
Paris cablegrams. The plans were said to be “‘sub- 
stantially the same as those made last June, when it 
was uncertain whether Germany would accept the 
treaty of Versailles.” 





The Associated Press sent out a dispatch from 
London on Monday containing a part at least of an 
interview that. a correspondent had with Gustav 
Noske, German Minister of National Defense. He 
was reported to have said: “I can’t speak for the 
whole Government, because it has not yet come to a 
decision, but I shall recommend a refusal to sign the 
Peace Treaty protocol. The limit has long been 
reached. Let the Allies occupy the country if 
they like. The peace now presented to us is not 
peace, but a prolongation of the war. Were such a 
treaty accepted the German nation would rise up and 
avenge itself upon the men who signed it, and it 
would be right. Great Britain and France are 
deliberately planning the destruction of Germany. 
All the confidence I ever had in the pledges of the 
Allies is gone forever.”” While it was admitted in 
London, Paris and in this country that probably 
Herr Noske’s statements pretty accurately portrayed 
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the feelings of the German people, there was more or 
less doubt as to the extent to which he bespoke the 
intentions of his associates in the Government, with 
respect to the signing of the protocol. The report 
was in circulation in Berlin about that time that 
“Baron von Lersner and his peace delegates probably 
will be replaced by a new delegation comprising fin- 
anciers, business men and leaders of the Hanseatic 
League, in addition to diplomats.” In a cablegram 
from that centre to the New York “Tribune” on 
Monday it was asserted that “‘all information obtain- 
able to-day in official circles indicates that the 
Government is firmly resolved not to sign the protocol 
to the Peace Treaty Monday in Paris.”’ The Paris 
“‘Temps,’’ which is supposed to voice the ideas of the 
French Foreign Office, a week ago urged the “ratifica- 
tion by the American Senate of the Versailles Treaty 
with reservations, if America must have them, and 
the Allies to accept those reservations, and put an 
end to the present tangled situation, due to Amer- 
ica’s failure to sanction the agreement with Ger- 
many.” 





The report was in circulation in Paris on Monday 
and was cabled to New York that the Supreme Coun- 
cil had ‘‘consented to modify some of the terms of the 
protocol to which Germany has made objection.”’ It 
was claimed that the modifications referred to the 
indemnity stipulated for the destruction of the Ger- 
man fleet at Scagqa Flow and to certain other features 
that were particularly objectionable to the Germans. 
In an Associated Press dispatch from Paris the very 
next morning it was asserted emphatically that the 
demands of the Germans for important changes in 
the protocol had not been granted and that the con- 
cessions actually made were unimportant. While 
not technically in the nature of an ultimatunr, Paris 
authorities were said to regard the note “as the last 
word of the Supreme Council relative to the signing 
of the protocol.” 

Word came from Paris Wednesday afternoon that 
the ‘‘Matin” had received a dispatch from Berlin 
saying that the Allied notes had been considered by 
the Council of Ministers of Berlin and that probably 
“the German answer will be sent to Versailles during 
the day.’”’ According to another Paris cablegram 
Thursday afternoon, the answer had arrived. While 
the contents were not known, it was rumored that 
some concessions had been made with regard to 
Scapa Flow. Yesterday morning’s dispatches did 
not contain any more definite information. A Berlin 
cablegram stated that German Government authori- 
ties still persisted that “the delivery of 400,000 tons 
of port material is an unacceptable clause.’”’ Accord- 
ing to a Berlin dispatch last evening the tenor of the 
note is conciliatory. Paris advices stated that the 
Supreme Council at its session a few days ago decided 
that ““Turkey’s gold reserves now in Berlin shall be 
transferred to Paris.”’ 





As early as last Friday it became known in Paris 
that the American delegation to the Peace Conference 
would leave for home on Tuesday of this week. 
Instructions to do so were reported to have been 
received from Secretary of State Lansing during the 
day. In view of the urgent requests made by the 
Allied peace commissioners, and particularly because 
of Premier Clemenceau’s direct cable appeal to 
Washington to have Assistant Secretary Polk and 
the other members of the delegation postpone their 














going until the Versailles treaty had been put into 
effect, the word from the American Secretary of 
State is said to have caused not a little surprise 
and deep regret in diplomatic circles. While atten- 
tion was drawn to the fact that American Ambassa- 
dor Wallace would ‘“‘sit in sessions of the Supreme 
Council,’”’ it appeared to be the prevailing opinion 
in Paris that “‘he will have very limited powers and 
will not take a determining part in the discussions, 
rather devoting himself to keeping his Government 
informed of developments.” “This arrangement,” 
it was added, “does not please the Allies.”” In ons 
cablegram the assertion was made that “it is diffi- 
cult to over-estimate the importance which the 
Allies attach to the departure of the whole American 
peace delegation and what they regard as America’s 
withdrawal from the work of arranging the peace 
she helped to win.’’ While naturally no official 
statement was obtainable a correspondent of the 
New York “Times” did not hesitate to assert that 
“it is the general opinion in both Allied and American 
circles that the United States has definitely quit 
the Peace Conference, and will remain away from 
European negotiations unless the Senate ratifies 
the Versailles treaty.” Mr. Polk, on Monday 
afternoon, bade farewell to the European and 
American correspondents, before leaving for the 
United States the next day. He was quoted as 
having said of Premier Clemenceau “he is a figure 
prodigiously original and interesting, of whom I 
shall always retain a memory. I wish I might have 
a similar old age.’”’ In a farewell statement that 
Mr. Polk gave to the Paris ‘“‘Matin,” he said that 
“there is no longer any doubt that Germany is going 
to submit to the just demands of the Allies.” Ue 
and the members of his staff sailed from Brest on 
the transport America on Wednesday. Premier 
Clemenceau’s final word of parting was said to have 
been ‘‘Do your best,” which was interpreted by 
some who heard it as referring to an administration 
fight to secure the acceptance by the American 
Senate of the Peace Treaty and the League of 
Nations. 





According to all the accounts the first session of 
the newly elected French Chamber of Deputies was 
a stormy one. The Socialists apparently attempted 
to break up proceedings as their representatives in 
the Italian Chamber did. Albert Thomas, chief 
spokesman for the Socialists in the French Chamber, 
endeavored to read the declaration of his party but 
after having been “‘booed”’ for 15 minutes, was able 
to say only afew words. Premier Clemenceau made 
one of his brief and characteristic speeches, saying 
among other things that “we must rebuild France; 
let us hasten to begin. We must all unite and forget 
party politics.’ The Chamber voted to placard 
throughout the country his address and those of M. 
Siegfried and M. Francois, ‘ignoring those of M. 
Thomas and M. Varenne.” It was recorded that 
while M. Thomas was speaking Marshal Foch “rose 
from his seat in the balcony and left the Chamber.”’ 
It was noted also that ‘‘General Mangin remained 
throughout the session, as did Hugh C. Wallace, the 
American Ambassador to France; the Earl of Derby, 
the British Ambassador, and all the heads of Allied 
missions in France.’’ The representatives of Alsace 
and Lorraine were present for the first time. One of 
their members declared that “Alsace and Loraine 
will resume their guard along the frontier ui the 
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Rhine. They will not fail in their mission as the 
advance sentinels of French thought.”’ 





While it was announced in a general way that 
Premier Clemenceau would go to London to confer 
with Lloyd George and other British authorities 
regarding “important questions,’ it was generally 
understood that one of the matters that would 
receive most careful attention was the Adriatic 
situation. Italian Foreign Minister Scialoia was 
in London for the conference also, and a high British 
official was quoted as saying that ‘“‘we expect a 
solution of the Adriatic tangle to grow out of this 
conference.’”’ Premier Clemenceau arrived at Vic- 
toria Station in London Thursday morning about 
10 o’clock and was greeted by Premier Lloyd George, 
Earl Curzon, Secretary of State for Foreign Affairs, 
and Walter Hume Long, First Lord of the Admiralty. 
The London dispatches stated that the crowds out- 
side and inside of the station cheered the arrival of 
the French Premier. An hour later the two Prime 
Ministers were in conference in Lloyd George’s 
official residence in Downing Street. The British 
Premier “abandoned his usual Thursday visit to the 
House of Commons in order to place his time entirely 
at the disposal of M. Clemenceau.” Yesterday 
morning’s dispatches from London did not contain 
anything definite as to what might have been accom- 
plished at the conference. It was rumored that 
actually the most discussed subject was the providing 
for the direction of affairs in Europe temporarily, 
in view of the failure of the American Senate to 
ratify the treaty and of the departure of the American 
delegation. The hope was expressed that it might 
be possible to fix an early date for putting the treaty 
into effect. Arthur J. Balfour was quoted as having 
said at a public luncheon on Thursday that “peace, 
although not formally concluded, may be regarded 
as practically assured.’”’ Added importance was at- 
tached to the conference by reason of the fact that 
yesterday J. Austen Chamberlaim, Chancellor of the 
British Exehequer, and John W. Davis, United 
States Ambassador at the Court of St. James, 
were called in. Up to a late hour yesterday no 
official announcement regarding the work or the 
purpose of the conference had been made public. A 
London cablegram stated that Premier Clemenceau 
was received in audience by King George at Bucking- 
ham Palace last evening. 





Premier Lloyd George made a speech before the 
Manchester Reform Club last Saturday which has 
attracted more than usual attention and has been 
the subject of private and editorial ecmment, both 
in Great Britain and in this country. In reality 
he made a plea for a continuation of the Coalition 
Party, which he formed during an extremely critical 
period of the war for his country. Among other 
things he said: “I am of the opinion that the time 
for party conflict has not arrived. National unity, 
vital in the war, is equally vital in the security of a 
sound peace. National unity has carried us suc- 
cessfully through the cataracts of war and it can 
alone preserve us in the broken waters beneath the 
great flood. We are not through the rapids yet and 
you have only to see what is happening to realize 
something of the dangers ahead, for Germany is 
ready to take advantage of the party conflict in 
America, which some people wanted to see here, and 
it is easy to see how ready Germany is to take ad- 








vantage of any strife of that kind among ourselves.” 
During a discussion of the leading domestic issues, 
the Premier declared that he hoped soon to make a 
real contribution toward ‘‘the most baffling of all 


problems, Ireland.’”” Thursday afternoon Andrew 
Bonar Law, the Government leader, announced in 
the House of Commons that the introduction of the 
Irish Bill would have to be postponed again on ac- 
count of the visit of Premier Clemenceau. He stated 
that Premier Lloyd George ‘‘would be unable to bring 
the measure forward either on Monday or Tuesday,” 
and added that he could not say whether it would 
be introduced next week.’ 





Sir George Paish, editor of the London ‘‘Statist,” 
in an article in the “Globe” of that city, again painted ~ 
a dark picture of economic and financial conditions in 
Great Britain, as he did a few weeks ago in an inter- 
view that was published in the New York “Sun.” 
In the “Globe” article he said: “It is becoming 
clearly evident that unless the entire problem is 
soon dealt with in all its aspects a complete break- 
down of credit, of exchange, of commerce and of 
trade must occur in the not distant future.” He 
declared also that ‘‘the people of Europe cannot sup- 
port themselves without the continued grant of 
credit for the purchase of urgently needed food and 
raw materials.” While possibly this may be true of 
the weaker and smaller nations, the feeling seems to 
be growing in the minds of careful students in this 
country of conditions in Europe that those peoples, 
particularly of the stronger nations, must set about 
helping themselves to a greater extent than they have 
done so far since the signing of the armistice, by 
practicing economy, by taking up production as best 
they can with the materials and other resources at 
hand, by discontinuing opposition to established 
Governments, and finally by ceasing to think that the 
help, financial and otherwise, must come largely 
from the outside. To no country in Europe can 
these suggestions apply more fully than to Great 
Britain. According to the London “Globe,” the 
question was to be raised in the House of Commons on 
Wednesday “as to why the United States has not 
been asked to accept in payment for Great Britain’s 
debt an equivalent amount of securities of the Allies 
which Great Britain holds.” If the paper means 
American securities it ought to know that already 
the United States has taken hundreds of millions of 
dollars worth of them which are lodged in the vaults 
of several large financial institutions in this city, 
being held as collateral for Allied loans. It has been 
understood that for months these securities have 
been offered in our market, as it would take them. 
These offerings have brought about severe declines 
in market quotations, even for securities of the highest 
standing. Selling of this kind was given as the 
principal reason for the break in railroad stocks only 
on Thursday of this week. According to the best 
information there are many more to be sold yet. In 
London cablegrams yesterday morning representa- 
tives of the British Government were quoted as 
saying that the Government did not intend to take 
any special measures “regarding the fall in American 
exchange.” 





The special congress of trades unions which was 
said to represent at least 5,000,000 members, was 
opened in London on Tuesday, with 750 delegates in 
attendance. It was gratifying to note that the 
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he is expected to sign the Austrian Peace Treaty. 


sentiment in favor of ‘direct action’? which was so 
noticeable at a similar gathering several months 
ago, had largely disappeared. In one cablegram it 
was set forth that “a few extremists to-day still 
supported the projects which smack of direct action, 
but the great majority of the 750 delegates at the 
congress were inclined to regard the phrase as an 
anathema.’’ On the other hand, Robert Smillie, 
leader of the miners, was reported to have asserted 
that “British labor must inaugurate a general strike 
next February to enforce its demands for the nation- 
alization of the mines.”’ ‘The congress took a decided 
stand with respect to Russia and “adopted a reso- 
lution calling upon the Government immediately to 
consider the peace overtures of the Soviet Govern- 
ment, and raise the blockade between Russia and 
the outside world, demanding the right for a careful 
inquiry into political, industrial and economic 
conditions in Russia.” 





That the trade of Great Britain is increasing rather 
rapidly was shown by the report of the Board of 
Trade for November. During that month the im- 
ports into the United Kingdom increased £26 ,829 ,420, 
while the exports increased £64,181,121 compared 
with the corresponding month of last year. From 
Jan. 1 to Nov. 30 there was an increase in the im- 
ports of £262,299,655. Exports during the same 
period expanded £267,613,714. While the details of 
the November statement have not come to hand, it 
was claimed in London advices that the greater part 
of British goods is going to the Continent “to help 
rebuild industry and trade there.” It was asserted, 
furthermore, that these goods are being sold largely 
on credit, and this is given as one of the important 
reasons for the severe declines in the pound sterling. 
It is pointed out, however, that if the Continent 
“‘sueceeds in getting a large long term credit the effect 
on sterling exchange will be noticed immediately, 
as it would turn British exports to the Continent into 
liquid shape, enabling Great Britain to buy in the 
United States with the proceeds, of the sales to the 
Continent.”” The cable advices stated also that ‘‘the 
figures show that since the armistice British exports 
in food, drinks, tobacco and raw materials have 
quadrupled; that the exports of manufactured goods 
have doubled and the re-exports of imported goods 
increased 1,000%.” It was suggested that the ‘rapid 
increase in foreign trade is making it extremely diffi- 
cult for the advocates of an anti-dumping bill, who 
are having a hard time proving that such a measure 
is necessary to prevent British trade from being 
killed.” 





Chancellor Karl Renner, of the Austrian Republic, 
has arrived in Paris to present the situation prevailing 
in his country to the Supreme Council. He is re- 
ported to have said to an Associated Press corre- 
spondent in the French capital that when he left 
Vienna “‘we had only 9,000 tons of flour for six and 
three-quarters millions of people—a supply for six 
days only.”’ He is reported to have declared also 
that children are dying of hunger and cold in Vienna, 
and 85% of those between nine months and three 
years of age are suffering with rickets.’”” He added 
that “for these reasons it is of the utmost importance 
that supplies go forward at once, even while we are 
in Paris awaiting the result of the negotiations for 
credits.” It was reported that he would ask the 


Council for a credit of $100,000,000. While in Paris 


In a Paris dispatch last evening the assertion was 
made that advices had been received from Vienna 
stating that “negotiations between the Austrian 
Government and a group of American bankers to 
provide extensive credits for Austria in the United 
States have reached a point where only consent of 
the Supreme Council is necessary to complete them.” 
Prominent bankers here have been quoted frequently 
of late as saying that they would not extend further 
financial assistance to Europe until the Versailles 
Peace Treaty was put into effect. 

It was reported from Paris last evening that the 
Hungarian treaty will be presented to representa- 
tives of that country in January. It was said that 
it will consist of 132 articles and will “fix the indem- 
nity to be paid the Allies within 75 years by Hungary 
at 18,000,000,000 crowns.” The future Government 
of the country is to be determined “‘by a plebiscite, 
but the return of the Hapsburgs will be prohibited.” 





The British Treasury report for the week ended 
December 6 showed ingoes in excess of outgoes, 
even though the latter included payments of £47,- 
391,000 interest on the war debt. The week’s ex- 
expenses totaled £60,195,000 (against £25,118,000 
for the week ending November 29). The total out- 
flow, including Treasury bills and advances repaid 
and other items, amounted to £106,325,000, in con- 
trast with £107,207 ,000 last week. Receipts from all 
sources totaled £107,126,000, which compares with 
£105,958,000 the previous week. Of this amount, 
revenues contributed £15,117,000, against £14,246,- 
000 and savings certificates £1,050,000, against 
£950,000. Advances brought in the large sum of 
£39,700,000, as against £16,000,000. Neither the 
new funding loan, Victory bonds nor Civil contin- 
gencies fund yielded anything. Last week a total 
of £6,300,000 was received from these items. New 
issues of Treasury bills showed a falling off, being 
only £51,259,000, as contrasted with £68,332,000 
the preceding week. This, however, was in excess 
of repayments so that the volume of Treasury bills 
outstanding has been expanded to £1,100,368,000, 
in comparison with £1,089 ,082,000 a week ago. Net 
temporary advances outstanding are reported at 
£245,780,000, an expansion for the week of £36,200,- 
000. There was a gain in the Exchequer balance 
of £801,000, which brings that total up to £4,069 ,000. 
Last week it stood at £3,268,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Paris, Berlin, Vienna, 
Spain and Copenhagen; 544% in Switzerland, 6% 
in London, Sweden, Norway and Petrograd, and 
416% in Holland. In London the private bank rate 
has remained at 554% for sixty and ninety day bills, 
unchanged. Call money in London is quoted at 
from 4 to 44%, according to the latest. advices, 
which have been extremely conflicting on this point. 
So far as can be learned, no reports have been received 
by cable of open market discount rates at other 
centres. 

The Bank of England announced a small loss in 
gold this week, viz., £130,721, which contrasts with 
an increase of nearly £4,000,000 a week ago. Total 
reserves were also reduced, £580,000, note circulation 
having expanded £449,000. There were, however, 





reductions in deposits, so that the proportion of 
reserve to liabilities registered an improvement to 
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13.60%, compared with 13.21% last week and 15.90% 
a year ago. In public deposits the decline amounted 
to £620,000, other deposits were contracted £8,843,- 
000, while Government securities lost £7 ,096 ,000. 
Loans (other securities) decreased £1,735,000. 
Threadneedle Street’s gold holdings aggregate £91,- 
659,648. Last year the total held was £77 ,730 ,466 
and in 1917 £57,511,821. Reserves amount to 
£21,526,000, as against £28,672,336 in 1918 and 
£32,027,291 the year before. Circulation is now 
£88,583,000. This compares with £67,508,130 and 
£43,934,530 one and two years ago, respectively. 
Loans total £77,073,000. A year ago they stood at 
£95,901,122 and £91,535,359 in 1917. Clearings 
through the London banks for the week amounted 
to £690,712,000 in comparison with £721,210,000 
last week and £437 ,247,000 a year ago. We append 


a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 


Dec, 10. Dec. 11. Dec. 12. Dec. 13. Dec. 15. 
£ £ £ £ £ 
Circulation __._.... 88,583,000 67,508,130 43,934,530 37,957,340 34,266,810 
Public deposits - - - - - 20,174,000 27,418,215 40,416,153 57,511,685 52,136,369 
Other deposits----.137,694,000 152,999,462 123,152,831 106,526,295 94,169,276 
Govt. securities._.. 77,205,000 73,685,411 57,895,870 42,187,599 32,840,075 
Other securities.... 77,073,000 95,901,122 91,535,359 104,059,713 96,865,303 
Res’ve notes & coin. 21,526,000 28,672,336 32,027,291 35,598,584 34,464,372 
Coin and bullion... 91,659,648 77,730,466 57,511,821 55,105,924 50,281,182 


Proportion of reserve 
to Habilities .--._- 19.60% 


5% 


13.60% 15.90% 


5% 


21.70% 
6% 


23.55% 
5% 





The Bank of France continues to report gains in 
its gold item, the increase this week being 408,000 
francs. The Bank’s total gold holdings are thus 
brought up to 5,577,647,250 francs, comparing with 
5,471,382 ,925 franes last year and with 5,340,182,571 
frances the year previous; of these amounts 1,978,- 
278,416 frances were held abroad in 1919 and 2,037,- 
108,484 francs in both 1918 and 1917. During the 
week advances were augmented to the extent of 
38,429,457 frances; Treasury deposits rose 44,075,971 
francs, and general deposits gained 70,881,970 francs. 
On the other hand, silver was reduced 4,180,000 
frances and bills discounted fell off 185,798,407 francs. 
Note circulation took a favorable turn, a contraction 
of 78,380,720 francs being registered. The total 
outstanding now amounts to 37,677,944,976 francs, 
as against 29,028 387,230 francs in 1918 and 22,821,- 
152,240 francs the year before. Just prior to the out- 
break of war in 1914, the amount outstanding was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1918 
and 1917 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week Dec. 11 1919. Dec. 12 1918. Dec. 13 1917. 
Gold Holdings— Fiancs. Fravcs. Francs. Frares. 
In France________- Ine 408,000 3,599,368,834 3,434,274,440 3,303,074,086 
) Re ee Nochange 1,978,278,416 2,037,108,484 2,037,108,484 
> ER a Inc. 408,000 5,577,647,250 5,471,382,925 5,340,182,571 
ge RR Pe Dec. 4,180,000 276,307,256 319,372,663 245,865,180 
Bills discounted . -__Dec.185,798,407 1,114,628.866 933 ,787 ,852 800 ,648 ,846 
Advances .________ Inc. 38,429,457 1,398,020,227 1,209,526,407 1,166,851,817 
Note circulation. __Dec. 78,380,720 37,677 ,944,976 29,028,387,230 22,821,152,240 
Treasury deposits._Inc. 44,075,971 94,195,107 227,853,100 39,058,712 


---Inc. 70,881,970 2,993,251,446 2,388,092,742 2,883,229,015 





In its weekly statement, issued as of November 
29, the Imperial Bank of Germany shows, for the 
first time in a long period, a gain in total coin and 
bullion, the amount being 252,000 mks.; although 
gold itself was reduced 244,000 mks. Treasury 
notes were expanded 214,632,000 mks., while bills 
discounted registered the huge increase of 2,146,139,- 
000 mks. There was also a large expansion in de- 
posits, totaling 1,858,073,000 mks. Other changes, 





which were less striking, included increases of 4,312,- 
000 mks. in advances, 16,208,000 mks. in invest- 
ments, 120,242,000 mks. in securities, 55,640,000 
mks. in liabilities and a gain of 586,765,000 mks in 
circulation. Notes of other banks were reduced 
1,357,000 mks. The German Bank’s stock of gold 
aggregates 1,090,519,000 mks. This compares with 
2 308,360,000 mks. a yearago and 2,404,300,000 mks. 
in 1917. Note circulation, which has of late again 
been expanding, now stands at 31,905,805,000 mks., 
as against 18,609,880 in 1918 and only 10,622,260,- 
000 mks. in 1917. 





Saturday’s statement of New York associated 
banks and trust companies, which is given in greater 
detail in a subsequent section of this issue, again 
showed improvement, to the extent at least that 
loans were substantially reduced, while a feature of 
the statement was the decline of over $100,000,000 
in demand deposits in conjunction with an increase 
of $70,000,000 in Government deposits. Excess re- 
serves were lowered, but the amount held is still well 
above the weekly average for the year. In round 
numbers the contraction in the loan item totaled 
$82,176,000, and net demand deposits were brought 
down $104,123,000 to $4,076,498,000 (Government 
deposits of $151,017,000 deducted). Net time de- 
posits declined $16,882,000 to $248,576,000. Re- 
serves in the Reserve Bank of member banks were 
reduced $31,851,000 to $572,010,000, although the 
cash in own vaults (members of the Federal Reserve 
Bank) gained $3,824,000 to $103,906,000 (not 
counted as reserve). The reserve in own vaults of 
State banks and trust companies was reduced 
$97,000 to $12,016,000, and reserves in other de- 
positories of State banks and trust companies de- 
creased $175,000 to $11,029,000. Aggregate re- 
serve showed a contraction of $32,123,000 to $595,- 
055,000. The loss in surplus was much smaller— 
there having been a reduction of $14,072,860 in 
reserve requirements—totalling only $18,050,140, 
and the total of excess reserves is now $53,283,030. 
The figures here given for surplus reserves are based 
on legal reserves of 13% for member banks of the 
Federal Reserve system, but do not include $103,- 
906,000 cash in vault held by these banks on Satur- 
day last. The report of the Federal Reserve Bank 
showed that member banks had borrowed approxi- 
mately $86,000,000 less than the week before through 
discounts of Government obligations, but had in- 
creased their borrowings through other discounts by 
$47,000,000. Circulation was increased $396,000 
to $36,887,000. 





At the very beginning of the week there was little 
on the surface to indicate that the rates for call money 
at this centre would advance sharply again as they 
later did. Careful students, however, of the general 
monetary and banking situations knew that there 
was nothing to justify predictions of easier money 
that were heard in speculative stock market circles. 
The facts and figures in their possession showed that 
liquidation had not gone far enough to restore norma 
monetary conditions. To be sure, there had been 
considerable liquidation in stocks, but this was not 
true to the same extent in commodities and inspecula- 
tive operations of many kinds throughout the coun- 
try. To those who were familiar to this extent with 
the actual situation the higher rates for call money 
as the days passed caused no surprise. In an address 
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delivered early in the week by a member of the 


Federal Reserve Board before the Oklahoma State 
Bankers’ Convention, it was indicated that he and 
his associates felt that much greater economy and 
further liquidation were imperative if the monetary 
situation in this country and the position of the 
Federal Reserve banks were to be restored to a normal 
and sound basis. In view of these considerations 
and the evident determination of some speculative 
leaders to continue to advance stocks in the face of 
unfavorable conditions, the further advances by the 
New York Federal Reserve Bank in its discount rates 
late Thursday afternoon were not surprising. Ap- 
parently, the bank wants to check speculation with 
Liberty Loan bonds as collateral. In spite of the 
unfavorable character of the money and _ stock 
markets, the offerings of new securities by banking 
houses and other financial institutions were con- 
siderably larger than they were last week. Both call 
and time money at this centre is likely to be scarce 
between now and the end of the year. 





Dealing with specific rates for money, call loans 
this week ranged between 6 and 15%, which com- 
pares with 5144@7% last week. On Monday there 
was an advance to 10% as the high, though the low 
was still at 6%; renewals were made at 8%. In- 
creased firmness developed on Tuesday, with the 
maximum at 12%, the low 7% and 9% the renewal 
basis. Wednesday’s range was 7@10%, and 7% 
the ruling rate. On Thursday the maximum was 
still at 10%, the minimum 7%, though 8% was the 
basis at which renewals were negotiated. Friday’s 
rates were 15% high, 8% low, which was also the 
ruling figure. These figures are for both mixed 
collateral and all-industrial loans alike. For fixed 
maturities the situation remains about the same as 
heretofore. Offerings continue light and trading was 
dull and featureless, with transactions limited in 
volume. Nominally, quotations continue at 6@7% 
for all periods from sixty days to six months, with 
all-industrial money at 7@714%4%, unchanged. 

Commercial paper rates have not been changed 
from 534@6% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, while names less well known, still require 
6%. High grade names were in good demand, the 
supply is not large, so that trading was somewhat 
restricted. 

Banks’ and bankers’ acceptances showed a slight 
increase in the volume of business transacted, but 
the market could not be cailed active. Brokers do 
not expect any broadening of activities until there is 
a material easing in the call loan market. Quotations 
ruled firm, at the levels previous current. Loans on 
demand for bankers’ acceptances continue to be 
quoted at 444%. Detailed rates follow: 


Spot Deltvery—————_ Deltvery 
SMaty Thirty wtthtin 





Ninety 


Days. Days. Days. 30 Days. 
Eligible bills of member banks__-_-__-_-- 4%@4% 444@4% 4% @4% 4% bid 
Eligible bills of non-member banks--__- 4%@4% 4%@4% 4%@4% 4% bid 
eee We i ee cee ka 6 @5% 6 @5% 5%4%@6 6 bid 





As indicated in another part of our paper to-day, 
the Federal Reserve Bank of New York announced 
further increases (supplementary to those adopted 
Nov. 3) in its rates of discount. Under the change 
made this week the rate on advances to member 
banks, in the case of maturities not exceeding fifteen 
days, On promissory notes secured by 414% Treasury 
Certificatesfjof Indebtedness is increased from 44 
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to 414%; on fifteen day advances securedjby Liberty 














bonds, Victory notes, &c., the rate is advanced from 
414% to 434%; the rate on notes, drafts and bills of 
exchange having a maturity of not exceeding 90 
days, and secured by Liberty bonds or Victory notes, 
&c., is likewise increased from 4144 to 434%. No 
change in rates, so far as our knowledge goes, has 
been made the past week by any of the other Federal 
Reserve banks. In the following table we show the 
prevailing rates for various classes of paper at the 
different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































ie 3/3 
CLASSES #1alsis lel8lé 
OF ‘ s = : 3 ; 
DISCOUNTS AND LOANS § . : i ; § : : = 
. = 
a\z|z #|% a|S|x § 
Discounts— 1 a 
Within 15 days, incl. member’ 
banks’ collateral notes... -_| 4%) 434) 4%4| 434| 434) 434) 444) 4%/ 44/5 [5 4% 
16 to 60 days’ maturity___} 434| 434| 434| 434) 434| 4%| 4%| 4%|/4%/5 [5 [5 
61 to 90 days’ maturity. __| 4%| 4%| 4%{| 4%| 434) 4%/ 4%/4%/5 [5 |5 
Agricultural and live stock 
paper, 91 to 180 daysinel..|5 (5 |5 |5%/)5 | 534| 544) 544) 544) 5%) 5M) 5K 
Secured by 44% U.S. certi 
ficates of indebtedness—| 
Within 15 days, including! 
member banks’ collateral § 
Wes 25s. 4% 4%| 444) 44) 44) 44/44) 44) 4) 4) 4) 4 
Secured by 44% U. 8. Cer- 
tificates of Indebtedness 
Lib. bonds & Vic. notes— 
Within 15 days, including 
member banks’ collateral 
ee RE RES ESB Hire He 414|D4 44) 414) 434) 414] 414] 44| 456) 45) 445) 45) 4G 
16 to 90 days’ maturity -__| 434| 434|4127| 434) 434) 4%| 444) 434/ 434) 434) 434] 46 
Trade Accepiances— 
15 days’ maturity_......._- 44%4| 44%| 44 / 436| 44/ 445) 4445) 43614615 [5 % 
16 to 90 days’ maturity—____ 444) 44451 445] 444] 444' 445' 45) 46) 4615 15 





j Rates for discounted bankers’ acceptances, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15 day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90 day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 

z4%% ‘nm the case of rediscounts of not more than 90 days, secured by Liberty 
Loan bonds or Victory notes. 

(a) 4%% for member banks’ collateral notes within 15 days. 

b Rate on 15-day advances secured by 4% % Certificates of Indebtedness, 444% 





Developments in the sterling exchange market this 
week, while disconcerting in the extreme, were not 
wholly unexpected and it was no great surprise in 
well informed banking circles to find the downward 
movement in rates resumed with the opening on 
Monday and continued without abatement until 
quotations were within measurable distance of $3 50, 
the figure predicted by certain market observers a 
week ago. As a matter of fact demand bills actually 
sold down to 3 6514, or a loss of 19 cents in the pound 
for the week and 121 points below normal. This is 
a depreciation of more than 24%. The close was at 
the lowest for the week. 

Very little change in the general situation was 
noted. There has been no let-up in the volume of 
cotton and other commercial bills offering, and this, 
coupled with selling for foreign account and the ab- 
sence of any announcement as to a definite program 
concerning the signing of the long-delayed Peace 
Treaty or comprehensive plan for the granting of 
needed accommodation to foreign customers, is largely 
responsible for the almost total lack of banking sup- 
port noted in recent weeks. Trading during the 
greater part of the week was feverish and uncertain 
and at times much confused by the wide disparity 
in rates quoted by the various institutions, though 
the volume of business transacted was again large 
and huge quantities of sterling bills changed hands 
this week at the sensationally low levels reached, 
A feature which added to the confusion and aided 
materially in the decline was the receipt of substan- 
tially lower cabled quotations from London. It 


would not be any exaggeration to say that the latest 
slump in sterling has caused little short of conster- 
nation, especially among speculative operators and 
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exporters who have sustained heavy losses by reason 
of the recent practically uninterrupted recession in 
rates. A well-known American financier just re- 
turned from a three months’ trip in England and 
France has expressed the view that nothing can be 
done in the way of granting credits to Europe until 
the Peace Treaty is signed. He pointed out that 
the whole world is waiting for it. According to 
latest Washington advices, the President has informed 
Senator Hitchcock that he has no intention of with- 
drawing the Treaty from the Senate, and the opinion 
appears to prevail in Congressional circles that no 
attempts at revision will be made before Christmas. 

It is understood that plans are practically com- 
pleted for the launching of several large financing 
corporations under the Edge Bill, as soon as that 
measure has received the approval of the Senate and 
become law through the signature of the President. 
The bill is expected to pass without further changes in 
a few days, after which conferences are scheduled 
between members of the Federal Reserve Board and 
groups of New York bankers for the drawing up of 
regulations to govern the formation and operation of 
such corporations. All developments in this direc- 
tion are being closely watched, since while it is not 
claimed by those interested in Edge Bill corporations 
that these will be able to cope with the needs of 
the situation, it is believed that they are likely to 
prove a powerful factor in providing the necessary 
machinery to take care of at least some portion of 
European requirements. 

Bankers everywhere are refusing to discuss the 
probable trend of exchange, though the concensus of 
opinion seems to be that while rates will likely go still 
lower, any sudden change for the better in the inter- 
national outlook would probably result in at least a 
temporary reaction to higher levels. No permanent 
stabilization, however, is looked for until the deprecia- 
tion in foreign currencies has been arrested and the 
balance of trade throughout Europe more evenly 
readjusted. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was irregular and 
without definite trend; demand ranged at 3 85@ 
3 8634, cable transfers 3 8534 @3 871% and sixty days 
3 80144@3 8214. On Monday weakness again de- 
veloped and prices broke to 3 84@3 8534 for demand, 
3 8434@3 861% for cable transfers and 3 79%@ 
3 8114 for sixty days, all new low records. Tuesday’s 
market was spectacularly weak and demand sterling 
bills sold down to 3 81144@3 8314, cable transfers to 
3 82@3 85 and sixty days to 3 7634@3 7934; lower 
cabled quotations from London and heavy selling 
here were mainly responsible for the break. There 
was another severe slump on Wednesday with addi- 
tional losses reported-of from 4 to 5 cents in the pound, 
which brought demand to 3 76144@3 801%, cable 
transfers to 3 77@3 81 and sixty days to 3 714%@ 
37514. Still lower levels were reached on Thursday 
when demand broke to 3 6714 under the pressure of 
a renewed volume of offerings; the range was 3 674@ 
3 714, with cable transfers at 3 68@3 72 and sixty 
days at 3 6214@3 6644; trading was nervous and 
excited and market conditions completely demoral- 
ized. Friday’s market, after early recovery showed 
renewed weakness, and quotations were further 
reduced to 3 6514@3 66 for demand, 3 66@3 68 for 
cable transfers and 3 6014@3 6114 for sixty days. 
Closing quotations were 3 601/ for sixty days, 3 6514 
for demandj{and,3{66 for cable transfers. Commer- 
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cial sight bills finished at 3 6434, sixty days at 3 5814, 
ninety days at 3 5614, documents for payment (sixty 
days) 35814 and seven-day grain bills 3 64%. 
Cotton and grain for payment closed at 3 6434. An 
additional $10,300,000 in gold coin was withdrawn 
early in the week for export to South America by the 
same group of bankers shipping about the same 
amount last week. The bulk of thisis to go to Buenos 
Aires. Later $100,000 was withdrawn, also for ship- 
ment to South America, $100,000 for Mexico and 
$100,000 in gold bars to Switzerland, making a total 
for the week of $10,600,000. Large shipments of 
gold from Canada to the United States are under way. 
Advices from Ottawa state that a shipment of $20,- 
000,000 gold is to be made to New York, and that 
part of it is already on the way here. 

















In Continental exchange the situation has closely 
paralleled that existing in sterling, with the deprecia- 
tion in eurrency values in most cases even more 
severe. Here also recessions carried prices far below 
the minimum of previous weeks, the losses in some in- 
stances exceeding 112 points. Italian and French 
exchange were alike alarmingly weak, the former 
declining to 13.60 for checks—83 points off, while 
the latter was forced down to 11.84 for sight bills, or 
112 points below the lowest of the previous week. 
German marks sold at less than 2 cents, or, to be 
exact, 1.87, and Austrian kronen broke to 00.58, all 
establishing new low levels. The rate at which 
French exchange is now selling is considerably more 
than 50% below par, while exchange on Rome is at 
a discount of approximately 63%. Belgian francs 
moved in sympathy with French francs and touched 
at their lowest point, 11.27, a loss of 102 points. 
Trading was not active, as, while offerings were 
overwhelming, the market most of the time was 
devoid of buyers, even at the phenomenal conces- 
sions offered. The market at the close was a shade 
firmer, with rates fractionally higher than the figures 
already mentioned. 

A dispatch from Paris under date of Dec. 10 states 
that Raoul Peret, former President of the Burget 
Commission of the Chamber of Deputies, has advo- 
cated the creation of a fund of between 5,000,000 ,000 
or 6,000,000,000 francs by new taxes as the only 
remedy for the present strained financial situation. 
He also urges the opening of commercial relations: 
with Germany. Premier Clemenceau’s visit to the 
British capital, which was at first regarded as ominous 
regarding Germany’s belligerent attitude on the 
signing of the peace protocol, was later interpreted 
as an indication that the exchange question was about 
to be taken in hand. Consul-General Lowrie of 
Lisbon states that the Government of Portugal has 
issued a decree doubling the duties on all imported 
goods not regarded as absolute necessaries, also 
placing imports under Government control, and for- 
bidding banks to sell foreign exchange without 
special authorization. 

An event which may later on have an important 
bearing on foreign exchange conditions was the sign- 
ing by President Wilson of an order instructing 
American consuls in foreign countries to issue cer- 
tificates of depreciation on the basis of which import 
duties are henceforth to be paid. According to the 
Merchant’s Association of this city, this is the out- 
come of work done by the foreign trade bureau of that 
organization for the relief of American importers 
from the necessity of paying largely increased duties 
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as a result of the decline in foreign moneys. The 
permission to liquidate entries on the basis of current 
values of foreign money instead of on the basis of 
the normal or standard value is regarded as of tre- 
mendous importance to all importers. 

The official check rate in Paris finished at 43.21, 
as compared with 40.25 last week. In New York 
sight bills on the French centre closed at 11.47, 
against 10.25; cable transfers at 11.45, against 10.70; 
commercial sight at 11.50, against 10.75, and com- 
mercial sixty days at 11.58, against 10.83 last week. 
Closing quotations on Belgian francs were 11.02 for 
checks and 11.00 for cable remittances, which com- 
pares with 10.25 and 10.23 a week ago. Reichsmarks 
finished at 2.08 for checks and 2.10 for cable trans- 
fers. Last week the close was 2.12 and 2.14. Aus- 
trian kronen closed at 00.61 for checks and 00.63 for 
cable transfers, against 00.67 and 00.69 the week 
preceding. Exchange on Czecho-Slovakia finished 
the week at 1.95, against 1.95; on Bucharest at 3.50, 
against 3.65; on Poland at 1.50, against 1.65, and 
on Finland at 3.25, against 3.45 last week. The 
final range for lire was 13.57 for bankers’ sight bills 
and 13.58 for cable transfers. This compares with 
12.77 and 12.75 a week ago. Greek exchange was 


weaker and declined to 6 55 for checks and 6 50 for 
cable transfers, against 5 55 and 5 53, the previous week. 


Neutral exchange, though still inactive, showed 
considerable irregularity, especially in the Scandi- 
navian rates, which were again conspicuous for weak- 
ness, and established new low levels. Guilders, after 
ruling firm during the greater part of the week, 
sagged off and declined sharply under an increase 
in the supply of offerings. On the other hand, Swiss 
francs were strong and higher and at one time cable 
transfers sold at a premium, the report being that the 
rate had touched 4.97 franes to the dollar. At the 
close, however, there was a recession. Pesetasruled 
firm early in the week, but turned weak and closed 
at a substantial net decline. 

Bankers’ sight on Amsterdam finished at 373, 
against 3714; cable transfers at 3714, against 383%; 
commercial sight at 37 13-16, against 38 11-16, and 
commercial sixty days at 36 11-16, against 37 11-16. 
Swiss franes, after advancing to 4 97, receded and 
closed at 5 50 for bankers’ sight_bills and 5 48 for 
cable remittances. Copenhagen checks, after de- 
clining to 17.60, recovered and finished at 17.70— 
a loss of 145 points for the week—against 19.15 
and cable transfers at 17.75, against 19.30. Checks 
on Sweden closed 20.50 and cable transfers 20.60, 
against 22 and 22.15, while checks on Norway 
finished at 19.65 and cable transfers 19.85, against 
21.35 and 21.50 last week. Spanish pesetas closed 
at 19.00 and cable remittances at 19.15. This 
compares with 19.75 and 19.85 a week ago. 

With regard to South American quotations, 
changes were not important and the check rate on 
Argentina continued at 434% and cable transfers 
at 4314, unchanged. For Brazil the rate for checks 
is lower and the close was 28 and cable transfers 
2844, comparing with 33.20 and 33.50 last week. 
A dispatch from Buenos Aires states that Argentine 
Minister Salaberry who is going to the United States 
as a delegate to the Pan-American Financial Con- 
gress, is to study while here the possibilities of nego- 
tiating a loan of $300,000 ,000 for the purpose of liqui- 
dating the national floating debt. Chilian exchange 


is now quoted at 1934@20, against 21.2114, though 
Peruvian remains at 5 00@5 05. 








Far Eastern rates are as follows: Hong Kong, 
101@1 01%, against 103@1 0344; Shanghai, at 
1 603%{@1 63, against 1 50@1 5044; Yokohama, at 
5014@5034 (unchanged); Manila, at 49@4914 (un- 
changed); Singapore, at 50@5014, against 504@ 
5014; Bombay, at 45@4544 (unchanged), and Cal- 
cutta, at 45@4514 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,424,000 net in cash as a result of the 
currency movements for the week ending Dec. 12. 
Their receipts from the interior have aggregated 
$11,899,000, while the shipments have reached 
$5,475,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $124,298 ,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $117,874,000, as follows: 

















' 
Into One of Net Change in 
Week ending Dec. 12. Banks. Banks. Bank Holdings. 
Banks’ interior movement - ---. ---- $11,899,000; $5,475,000;Gain $6,424,000 
Sub-Treasury and Federal Reserve 
operations and gold exports------ 23,860,000; 148,158,000|Loss 124,298,000 
| A eae ae reece Pe am Ae $35,759 000! $153 .633 000! Loss$1 17,874,000 





The following table indicates the amount of bullion 
in the principal European banks: 









































Dec. 11 1919. Dec. 12 1918. 

Banks of—— 
Gold. | Silver . Total. Gold. Silver Total. 
£ £ £ £ £ 

England . _| 91,659,648} .._.---- 659,648) 27,730,466] ._...._. 77,730,466 
France a_ _|143.974.753| 11,040,000/155,014.753|137 .370,977| 12,760.000|150,130,977 
Germany -| 54,520,950 1,071,450] 55,592,400)115,394,150| _1,010,860]116.405,010 
Russia *__|1295650,000| 12,375 ,006|142.625,000|129,650,000| 12/375,000|142,025 ,000 
Aus Hun.c| 11,201 2'374,000} 13,575,000] 11,008,000} 2,289,006] 13,297,000 
Spain ____| 96.781,000] 25,387 ,000|122.148,000| 89,131,000] 25,855,000|114'986,000 
Italy .._-. 32,200,000] 3,006,000} 35,206,000} 38,439,000] 3,200,000] 41,639,000 
Netherl’s | 52,680, 488,000| 53.168,000| 57,786,000] — 600,000] 58,386,000 
Nat. Pel.h| 10,656, 1,049,000} 11,705,000} 15,380,000]  609,000| 15,980,000 
Switz'lint | 19.645, 2'351,000| 21,996,000) 15,151,000, _______. 15,151,000 
Swerten___| 16,670,000]. __._.| 16,670,000) 15,474,000, ___.-__- 15,474,000 
Denmark -| 11.787,000| ~~ 190,000| 11,977,000] 19'335,000| ~~ 130,000] 10,465,000 
Norway ..| 8,151,000) _....--- 8.151,000| 6,734,000, ....__.- 6,734,000 
Total week'679,576,.351| 59,311,450|738,287,801 719,583,593, 58,819,860]778.403,453 
Prev. week'678.036,952 59,407 ,6501737 444,602 717,624,967, 58,743.410,778,368,377 





aG 11 holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 are those given by “British Board of Trade Journal” for Dec. 7 
1917. 

h Figures for 1918 are those of August 6 1914. 


THE SITUATION IN FOREIGN EXCHANGE. 


The break in the rates of New York exchange on 
the markets of the recent European belligerents has 
become a matter of spectacular interest, of which the 
movement during the present week was in many 
respects a climax. This interest in the fluctuations 
of exchange was not new; it has been necessarily 
very great throughout the war. The exchange mar- 
ket superseded all other markets in financial interest 
when the war began, and then during the summer 
and autumn of 1915, when the world’s markets first 
commenced to realize the prodigious cost of the war 
and the utterly unprecedented foreign purchases 
which it would impose on the Entente Allies. 
Checked first by the sales of European securities in 
our market and then by the advances of credit by our 
own Government to the Allies, with the consequent 
artificial ‘‘stabilizing’’ of rates on London, Paris and 
Rome, the downward movement was resumed last 
March, when the European governments decided to 
withdraw artificial support from their foreign ex- 
change markets. With occasional temporary recov- 
eries, the rates have fallen heavily during the subse- 
quent six months, touching a level very far below 
the lowest of war time. Up to this month the decline 
of 1919 had occurred in successive spasmodic move- 
ments a month or so apart, each of which would be 
followed by a slight recovery. 
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But the break in rates during the past fortnight 
has been much more rapid and violent than any which 
has previously occurred. Sight sterling bills, whose 
normal parity is $4 8654, fell to $4 50 in September 
of 1915. They recovered to the neighborhood of 
$4 7534, where the rate was “‘pegged”’ during 1916, 
1917 and 1918. Last summer the rate got down to 
$4 1214; two weeks ago it was quoted slightly above 
$4; on Friday of this week it had reached $3 66 
a figure which represented a decline of more than 
24% from normal parity. Exchange rates on France 
and Italy similarly reached this week an unprece- 
dentedly unfavorable level. At the normal parity, 
5.181% French francs or Italian lire exchange for one 
American dollar. The most adverse rates of war time 
were 6.091% francs and 9.151% lire, respectively. At 
the time of the armistice they were quoted at 5.4414 
and 6.36. This week a dollar could purchase 11.8 
francs and 13.60 Italian lire. At the same time our 
exchange market’s price for the German mark, which 
is intrinsically worth 2374 cents, had fallen this 
week below 2 cents, and the Austrian crown, which is 
normally worth 20 1-3 cents, was down to one-half 
cent. 

The general causes of this extraordinary movement 
—which for its scope, its persistence and its violence, 
is certainly without precedent—are understood by 
every one. Not only has the exhaustion of European 
capital through the war been greater than in any 
similar period of history, but the European Entente 
belligerents bought food and munitions in such quan- 
tities from the United States during the war as to 
create a trade balance against them on a scale previ- 
ously unimagined. When the gold market is free, 
the movement of exchange rates in response to such 
trade indebtedness will naturally be regulated by 
export of gold from the indebted State to cover the 
balance. The decline in New York exchange on 
England, France or Italy would be restricted within 
certain well-known limits by such gold shipments. 

But the European gold market has not been free 
since the war began. There was, therefore, no re- 
strictive influence against a decline in rates, excepting 
the granting of credits in this country to such foreign 
markets. As a secondary but by no means unim- 
portant influence on exchange, the immense inflation 
of the paper currencies of these European nations, 
and the fact that those currencies were not freely 
redeemable in gold, caused virtual depreciation of the 
foreign currencies in which a bill of exchange on 
Europe would be paid. This has been the paramount 
cause in the depreciation of more than 90% from 
parity in exchange on Germany and Austria, whose 
markets were not heavily indebted to us on trade 
account. 

It is plain, then, what this movement of exchange 
rates reflects. As to what it means in the larger 
sense, or what it portends, that must be judged from 
other considerations. It does not necessarily mean 
inability of those nations to pay for their purchases 
from the United States; for if the European con- 
sumers had not the resources from which to pay for 
what we ship to their markets, then their importing 
merchants would certainly place no orders here. It 
does mean, however, that the increasing depreciation 
of their exchanges proportionately raises the cost of 
what they have to buy and ship from the United 
States, and that, at a eertain point, unless they can 
buy on credit at our prices while regaining their 
former ability to pay the United States in their own 





merchandise, those purchases will be heavily reduced. 
This is the aspect of the matter which has disturbed 
the minds of our manufacturers and export merchants, 
and to which the Secretary of the Treasury referred 
in his annual report, by declaring that, in default of 
some concerted action of the sort, “those industries 
which have been developed to meet a demand for 
great exports, paid for out of Government war loans, 
will be forced to close plants and forego dividends.” 

What prospect is there, then, of a restoration of the 
war-time basis of international trade? In any case 
the process must be slow; the injuries of the war have 
already shown themselves to be too deep for quick 
recovery. But the first answer might well be based 
on the British Board of Trade returns of England’s 
foreign trade in November, cabled from London this 
week. Americans are rather apt to consider only 
England’s trade with the United States; in which, 
thus far in 1919, the surplus of our exports over our 
imports has been considerably larger even than it was 
in 1918, at the height of the war-time expenditure. 

But when the United Kingdom’s trade with the 
whole world is reckoned in, the fact appears that the 
total export of British products, in the eleven months 
ending with November, has exceeded by nearly 
$1,200,000,000 the corresponding months even of 
1918—when the outflow of merchandise was, of 
course, restricted by the absence of shipping facilities. 
Her imports increased also very heavily—mostly 
because of her purchases in exceptional quantity of 
foreign materials for manufacture. Nevertheless, the 
increase in the exports was so much greater than the 
increase in the imports that in the same elevem 
months England’s excess of imports over exports, if 
imported merchandise re-exported is included, has 
this year been smaller than in 1918, during the eleven 
months, by more than $500,000,000. 

Presumably the higher prices prevailing have 
played an important part in swelling values of both 
merchandise exports and merchandise imports. On 
the other hand, it must be remembered that the 
growth in exports has happened in the year of transi- 
tion from war to peace. It has been accomplished 
with England’s production handicapped, not only 
through the influences remaining fromthe war and not 
only through exhaustion of her stocks of raw material, 
but through extensive labor troubles at home, and a 
very notable increase in England’s own cost of pro- 
duction and manufacture, due to the great advance 
in cost of labor. This has largely crippled her in 
the competition of trade with the outside world. But 
for that very reason, the fact that export of England’s 
home products should under such circumstances have 
increased in the past eleven months to £707 ,550,000 
in British currency, as against £460,191 ,000 in 1918, 
gives at least some idea of what her merchants may 
accomplish during the next few years. 

Results on the Continent during 1919 have been 
much less favorable than those in England. France 
in particular has had to make abnormally large 
purchases of foreign raw material, and the need of 
the finished goods to restore her own exhausted sup- 
plies for domestic use has been so urgent as to pre- 
clude anything like restoration of a normal export 
trade. Yet, even with France, the exports of the 
first eight months of 1919 increased 778,600,000 
francs over 1918, or nearly 24%. 

It is on these lines that the problem must eventually 
be settled. In the meantime, the immediate task is 
to provide for the bridging over of the period during 
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which Europe can do the necessary work for restoring 
her own shattered industrial activity. In particular 
the problem is urgent of providing means for Europe 
to deal with the United States on terms of sufficient 
stability, in the matter of prices and payments, to 
prevent the collapse or diversion of Europe’s legiti- 
mate purchases of goods in the Unit2d States. 








THE NATIONAL BUDGET ISSUE BEFORE 
CONGRESS. 


Issue on what sort of budget system should be 
adopted by the Federal Government appears at last 
to be joined. The two principal bills are now before 
Congress and the country. H.R. 9,783, the ‘‘Good” 
bill, represents the views of the House Select Com- 
mittee on Budget Reform and 8S. 3476, the ‘Mc- 
Cormick” bill, represents the position of the Senate 
Committee. 

The centre of interest in these bills is the establish- 
ment of a budget bureau to control the expenditure 
estimates of the departments at their source. Nei- 
ther bill makes reference to the change of the Con- 
gressional Committee method of making appropri- 
ations, that being a matter of rules and not of legis- 
lation, but both bills assume that the House and the 
Senate will take action along these lines. The House 
has before it now a resolution from its budget com- 
mittee centring all appropriations into the hands 
of one committee. The Good bill provides for 
audit reform whereas Chairman McCormick has 
postponed the audit problem for further investigation. 

A brief outline of the two bills will enable a com- 
parison to be made. The Good bill, which passed 
the House by an overwhelming vote on October 22 
last, creates in the office of the President a budget 
bureau with a director, an assistant director, and 
a personnel or staff to be appointed by the director 
with the approval of the President. The duties 
of the budget bureau are, in general, to assist the 
President in the preparation of the annual budget 
and the “alternative budget” provided in the bill. 
The bureau appears to be chiefly an investigatory 
body with power to go into any office or bureau 
of the Government and gather information. It 
is provided also that it shall make an investigation 
as to the laws now governing the preparation and 
submission of the estimates with a view of reporting 
to the President recommendations for new legislation 
along these lines. The bill expressly retains in 
existence the present laws relating to the estimates. 

The Good bill provides for the submission of the 
estimates of expendituyes and revenues to Congress 
by the President with certain supporting financial 
data. This document is called “the Budget.” 
It is not a budget of revised and co-ordinated esti- 
mates, but is practically the present Book of Estimates 
under a new name. 

The bill provides for the submission to Congress 
by the President, for the fiscal year 1922 only, an 
‘alternative budget.’’ This is designed to be a real 
scientific revised and coordinated budget. Its ap- 
parent purpose is to give Congress, for that year, 
the opportunity to accept the “alternative budget”’ 
in place of the present practice. 

The Good bill does not define the powers and 
duties of the budget bureau nor does it prescribe 
the method of its organization. It proceeds upon 


the theory that the bureau will have no inherent 
powers and duties but is simply an expert and clerical 
force to enable the President to maintain contact 


and to gain consecutive information as to the financial 
operations of the Government. The powers and 
duties are the President’s. All decisions are to be 
made by him personally. The director of the 
bureau is literally to speak and act in the name of 
the Chief Executive. The bill provides for no re- 
vision of the estimates since, under the theory of 
the bill, they are the President’s estimates in the 
first place. F 

The outstanding features of the Good bill are 
the creation of an investigatory body in the Executive 
office—similar to the Taft Economy and Efficiency 
Commission—and the provision for a possible adop- 
tion of a business-like budget for 1922. 

The McCormick bill is devoted to the one subject 
of making the Secretary of the Treasury the finance 
minister of the United States, with a budget bureau 
to enable him to fully exercise his powers of control 
over finance. The organization of the budget bureau 
is prescribed in detail as well as its powers and duties. 

The McCormick bill in its attempt to create a 
definite and clear cut Executive control over the vast 
expenditures of the Federal Government restores 
to the Treasury the powers it had under Hamilton 
and Gallatin and opens the way once more for at- 
tracting to this Cabinet post men of great financial 
genius. 

The budget bureau is put in the Treasury Depart- 
ment. A director and two assistant directors are 
provided for and a staff to include several experts 
who will each be a financial adviser to the budget 
bureau for a given spending department or group. 
The head of each spending department is charged 
with the duty of examining the estimates of the 
bureaus under him. In addition there is provided 
in the department a “special assistant’? who shall 
supervise the preparation of all of the estimates 
of. the department. In each bueau there is desig- 
nated a ‘‘budget officer’ who is charged with the 
duty of preparing the estimates for his bureau. 
This in brief, is the organization provided for. 

The bill establishes also a definite procedure. 
The departmental advisers of the budget bureau are 
required to establish snd maintain contactual 
relations with the budget officers in each spending 
bureau. They would consult with them as to each 
of their proposed estimates. They would bring 
to bear on these proposals the Treasury point of 
view. In case of a disagreement between the budget 
officer and the budget bureau expert, the question 
may go, on the one hand, to the budget bureau 
director and through him to the Secretary of the 
‘Treasury, while, on the other had, it may go to the 
special assistant secretary and through him to the 
Cabinet officer. Should the Treasury insist on its 
position and the Cabinet officer desires further 
redress, he may appeal to the Cabinet or appeal 
directly to the President. Under the bill no esti- 
mate can go into the budget without Treasury 
sanction. 

The budget is thus prepared throughout the 
year and on Oct. 15 when the final revised estimates 
are submitted to the Treasury there is nothing 
more for the Treasury to do but check them up with 
the sanctions on file; collate and classify them; 
write the supporting and comparative financial 
statements; and have the document printed. 

__On or before Nov. 15 the Secretary of the Treasury 
is required to transmit this budget to the President 








who in turn must submit it to Congress on or before 
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Jan. 1. It is the theory of the McCormick bill 
that this document will be the budget proposal 
of the President and will embody his financial 
program and policy. The Secretary of the Treasury 
is his finance minister and simply acts for him and 
under him. The official acts of the Treasury are 
those of the President. The President is at all 
times the directing head and the final arbiter. 

The difference between the Good and MeCormick 
bills is one not of principle but of method. They 
agree on their diagnosis of the disease of the Federal 
financial organization. They even agree on the 
remedy—Presidential responsibility for financial 
proposals through the budget system with a budget 
bureau—but they disagree radically on the method 
of application. The Good bill makes the President 
his own finance minister, thus adding onerous personal 
duties to the already overburdened Executive office. 
Neither the organization nor the powers and duties 
of the budget bureau are prescribed in the bill. 
Under the theory of the bill this would be both 
unnecessary and unwise since the powers and duties 
are those of the President acting in his capacity 
as Chief Executive. These are given him by the 
Constitution and this bill simply provides him with 
the personnel to assist him. 

The Good bill would reduce the Treasury Depart- 
ment to an unimportant spending department. 
If the President himself actually performed the work 
of preparing the budget, the director of the budget 
would be a subordinate statutory officer, but if the 
President delegated these financial activities to 
the director, as in the course of events he probably 
would do, the director would become in effect the 
finance minister of the President without having 
the status of a Cabinet officer and without definition 
of his powers and duties by Congress. This situa- 
tion would either wreck the budget bureau or the 
cabinet and it is not difficult to see which would 
fall. 

The Good bill does not settle the budget issue. 
That is left for 1921 when a real budget for 1922 will 
be presented. 

The McCormick bill provides for a bona fide 
budget from the beginning and formulates in detail 
exactly how it is to be prepared, by whom and with 
definite limitations by law of the respective pow rs 
and duties of the officials concerned. 

Considering the creation of the budget bureau for 
Executive control over expenditure estimates at 
their source as a first step in the establishment of 
a modern business-like budget system, the Mce- 
Gormick bill, it seems tous, provides a more efficient 
and practicable scheme than the Good bill. 





— 


THE COAL MINERS RETURN TO WORK— 
ANOTHER “TRIBUNAL.” 

On Thursday morning the country was told that 
the coal miners had voted to accept the President’s 
proposition of the previous day and that the return 
to work will be so general that shipments of the 
newly produced coal may begin on Monday. The 
original demand for a 60% wage increase with a 
six-hour day and a five-day week was afterwards 
softened to a 40% increase. The operators, says 
the President’s memorandum of Tuesday, offered 
207% on the condition and understanding that the 
increase would be passed on to the consumer. The 
Fuel Administrator thought 14% upon the present 
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wage would square that with the present costs of 
living, but expressed willingness to let operators and 
men make terms for themselves, provided nothing 
more should be laid on the consumer. He also 
suggested a ‘“‘tribunal,’”’ in which both sides should 
be equally represented, “to consider further ques- 
tions of wages and working conditions, as well as 
profits of operators and proper prices for coal.” 
Mr. Wilson will “of course” (and of the “of course’’ 
in all such cases there is no doubt as respects him) 
be glad to aid (by nominating or influencing, also 
of course) the formation of such a tribunal. So 
he asked the men to return to work, upon the under- 
standing he has that the operators “‘have generally 
agreed to absorb” a 14% increase, thus protecting 
the public; he hoped and urged that the men would 
yield, “pending a thorough investigation by an 
impartial commission which may readjust both 
wages and prices.’ Upon resumption of work, 
but only then, he will “aid in the prompt formation 
of such a tribunal,” which should within 60 days 
“make its report which could be used as a basis for 
negotiation for a wage agreement.” This is the 
substance of his memorandum, which attempted 
also an appeal to considerations of reason and of 
self-interest in the minds of the men. 

Accordingly the rebels return, but mild weather 
has not promised to return, the severely stern con- 
ditions of present consumption which have been 
forced upon the public will not immediately relax, 
the inconvenience and suffering they have caused 
cannot be relieved of their effects, the enormous 
loss in wages and in demoralized or halted industry 
cannot be regained. It is an inevitable and a whole- 
some question to ask what have we accomplished; 
has the public won a victory, or has anybody won 
anything worth winning? 

Another “tribunal,” in which the comprehensive 
public will no more than heretofore have an accredited 
and competent spokesman, but operators and 
miners are to “‘be equally represented.” By what 
number of persons for each side is not material. 
Be that number small or large, if the representing 
equality is as heretofore and as each side will expect 
and insist for itself, what shall or can we have more 
than could have been got from a committee of 
operators sitting down, a fortnight ago, with a 
committee of miners? What prospect of agreement 
does such a line-up of obstinate adherence offer? 
Observe, also, that this impartial and reconciling 
“tribunal” is to be set ‘‘to consider further questions 
of wages and working conditions, as well as porfits 
of operators and proper prices for ecoal.’”” What 
prospect of agreement on so many problems as to 
which division has hitherto been unyielding, especi- 
ally since the men are back at work “with a clear 
understanding” (still quoting Mr. Wilson) that 
they are “further assured prompt investigation and 
action upon questions which are not now settled 
to their satisfaction.’”’ Note the last three words, 
for while they have “satisfaction” they keep at work. 

This is merely the old familiar ‘‘arbitration,’’ which 
starts with the same assumption upon which wage 
demands have been so many times “settled” in 
railway practice, the assumption that the com- 
plainants are entitled to some raise and the only 
thing for discussion is how much. Short of ‘‘satis- 
faction” (which means a successively-rising exaction) 
will the miners agree in this new tribunal, and who 
or what shall make them yield from their ultimatum? 
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Might we not about as well turn the subject over 
to Conference No. 2, now in Washington? 

The head of the miners, Mr. John J. Lewis, 
favors the country with another manifesto, in which 
he says the people ought now to see that the miners 
“‘are loyal to our country and believe in the perpetuity 
of our democratic institutions.”” This is. considerable 
to accept, but it might be imagined to bring a grim 
smile over the face of the Sphynx when he adds his 
hope and expectation that ‘the public-spirited 
citizens of our nation will recognize the importance 
of the sacrifice that the miners have made and will 
lend their influence’’ to secure the miners all they 
want. The sacrifices the miners have made or have 
shown a willingness to make have not been evident 
to any citizens except possibly themselves; the 
sacrifices they have caused, on the other hand, are 
very evident and ought not to be too speedily for- 
gotten. It may also be noted that Mr. Lewis 
frankly avows that the miners everywhere “will 
await the award of the President’s Commission” 
and will do so ‘“‘with such patience as is possible.” 
Here we are distinctly notified that an ‘‘award’’ 
is expected as certain, and this award (of course 
one to the “satisfaction” of the malcontents) is 
what is to be awaited with all the patience possible. 

The patience which endures and waits for some- 
thing to turn up became exhausted in some States 
where the maxim was recalled that if you want a 
thing done do it. In Kansas, for a conspicuous 
instance, men left their regular duties and students 
their studies, to dig coal as volunteers, not.to talk 
and to wait for others. They had no previous 
experience, although some of the workers had an 
experience elsewhere in ‘‘trenches,’”’ and what they 
lacked otherwise they made up in energetic determi- 
nation. Questions of hours and wages did not 
interest them at present; they were out after coal, 
and they got it. From the town of Pittsburgh 
(a place many of us did not know was in Kansas) 
Gov. Allen reported, a week ago, that after wit- 
nessing this work for a week, in which “men have 
volunteered from every walk in life,’’ he believes 
it as fine an exhibition of American patriotism as 
any shown during the war. Thirty needy com- 
munities had already been supplied, he said, although 
the volunteers disregarded every ‘“‘rule and regu- 
lation” of the regular miners, and though the weather 
had been hostile and there had been some mishaps 
to machinery, the determination of the workers to 
a necessary end had reached that end. 

It is not per se desirable that a State should 
either commandeer mines or undertake working any. 
But emergency makes its law for the time, as we 
have had to allow in so many cases which remain 
as precedents of possible trouble, and it is some- 
thing gained to show that such an essential as fuel 
will not long be wanting, while it lies under the 
soil and if miners will not dig for consumers then 
consumers will dig for themselves. 

Taking the whole situation as we face it—tangled, 
involved, its places and phases obstructed and 
mutually obstructing—it offers more challenge to 
persistent faith than warrant for any degree of des- 
pair. Is it not as certain now as ever that there 
really is a Divinity that shapes our ends, despite 
the, folly and roughness of our attempts to shape 
them? We are surely in a deep and contrary sea 
ofgtrials, and yet there is good reason for encourage- 
ment to believe that this long hard year of after- 
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war yet continued wars is carrying us along towards 
a peace status which shall be permanent because 
both reasonable and just, not a status written out 
by any “tribunal” or any number of them for re- 
arranging the world, but one by the separate yet 
finally-coneurring action of the laws of nature 
through human nature. 


ABSOLUTE DOMINATION. THE AIM OF THE 
AMERICAN FEDERATION OF LABOR. 

While the waste and distress by the shortage of . 
fuel continue to increase it should help to clarify 
our thinking if we note once more the utter futility 
of all truces which leave unremoved the original 
sources of revolt. The second Industrial Conference 
is presumably sitting and exchanging puzzled looks 
among its members, although the news gatherers 
find nothing in it to report to the public, but a mem- 
ber of the October meeting has given us an instruc- 
tive testimony as to such attempts. 

Dr. Eliot, President Emeritus of Harvard Univer- 
sity and a man who will not be suspected of a hide- 
bound conservatism, tells the Boston Economic 
Club that the lack of results by that meeting should 
convince everybody “that nothing in the way of 
good industrial relations is ta be expected from 
organized labor as represented by the American 
Federation of Labor and the four brotherhoods; 
the only peace that can come out of that struggle 
is the peace of an absolute domination, not only of 
American industries but of the government itself.” 
His three weeks at the meeting were very unhappy, 
he said; “it was a waste of time from the beginning.” 

All careful observers foresaw that it must be, 
because the persons selected to act for labor went 
to the meeting to accomplish a previous purpose, 
not to agree with others; the employers went with- 
out expecting to accomplish anything, but because 
they could not afford to seem to show an irreconcil- 
able attitude by refusing; as for the other party, 
the public, nobody was really represented there 
and the public least so of all. Yet there is no just 
cause for criticising the Federation, or the brother- 
hoods, or even Mr. Gompers, for being as they are 
and behaving as they behave; they all act as ‘“‘tis 
their nature to.”’ They are all as little bad as that 
nature permits. Dr. Eliot correctly states their 
object, already sufficiently exhibited and eyen 
openly avowed in words, “absolute domination.” 
They would dominate “not only American indus- 
tries but the government itself,’”’ and they have 
boldly said so more than once. 

The fundamental defect, as the ‘‘Chronicle”’ 
is more than ever convinced and has not failed to 
point out, is that federating and centralizing labor 
is naturally impossible; inasmuch as labor cannot 
be defined and separated out of the great mass of 
humanity and is also too vast a thing to be cen- 
trally controlled, it cannot be managed as a steersman 
directs a ship. This Federation, and these brother- 
hoods, and this Gompers, are like any other that 
could be conceived. They all act with a bat-eyed 
selfishness, for they must act so or not act at all. 
Absolute domination is their aim, because it must 
be. The Gompers who is at the centre for the time 
being must intend and achieve despotic power, 
or become a fallen leader. The brotherhoods 
want all the railway earnings, and are willing to 
go with the Federation if they can get the promise 
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will all fail, because they are seeking an impossible 
result of greediness and are seeking it through an 
instrumentality which does not agree with natural 
laws. 

Dr. Eliot seems to recognize the impossibility 
in the method, although not distinctly mentioning 
it, for he sees that the solution of the industrial 
problem lies in getting together, a consummation 
which the “Chronicle” believes will come when 
outside meddling is driven away. If cooperative 
management and profit-sharing are put together, 
says Dr. Eliot, success will not be sure “unless 
you have another element of social regard for in- 
dustrial workers;’’ unless you put in every possible 
contrivance for promoting the health, the sense of 
responsibility and agreeable residence for your 
workers, you will not be sure to win a favorable 
result.” The number of industrial plants thus 
““democratized”’ in the good sense of the word is 
already encouragingly large, he thinks, though he 
regrets that some employers who are thus succeeding 
seem to fear to allow the details to become known 
to their competitors; yet he declares that in all 
plants within his knowledge which are working on 
this better basis there is a great increase in profits, 
“because the system cultivates good-will among 
the workers and this increases production wherever 
it exists.” 

There is no possible doubt of this; the reason 
in the case announces that it would be so, and 
experience confirms the announcement. ‘“‘Demo- 
cratizing’”’ industry consists in bringing the two ends 
of the producing circle together, and is as far as 
conceivable from any Plumb planning; it is an in- 
dustrial democracy, self-established and self con- 
trolled, already working in anumber of large concerns, 
and sure to come about when federationing and 
brotherhooding are finally cast to the dustheap. 

It is impossible to say too much or speak too 
emphatically of this process of getting together, 
in which lies the solution of the joint yet common 
problem of industrial amity and increasing produc- 
tion. But there is one instance which justifies par- 
ticular mention for its peculiarly advanced char- 
acterisites. The American Woolen Company of 
Lawrence, Mass., some months ago made with an 
insurance company a “group” contract applicable 
to some 40,000 employees, and without cost to them; 
this contract was noticeable for its great size, and 
since the present industrial crisis began the same 
company has announced the natural extension 
of its plan to cover health and accident insurance, 
including what is expressively called ‘‘motherhood”’ 
insurance, every employee who becomes a mother 
being guaranteed four weeks’ benefits because 
of that incident in her life. And now comes from 
Lawrence the statement that Mr. Woods, head of 
this company, has decided (just as. the railway 
brotherhoods decided some months ago) that it 
is hardly worth while to raise wages and then have 
prices destroy the value of the raise by putting 
themselves proportionately higher, and so he has 
told the merchants of Lawrence that if they do not 
reduce the cost of necessaries he will take a hand 
in that himself by establishing a retail store for 
his employees. He does not wish to go into such 
a thing, he says, and he will regret to dis- 
turb anybody; but he observes the discontent, 
and he feels bound to take care of his em- 
ployees. 





Is there not a suggestiveness in this? We have 
heard of “company” stores, and it has been said 
(as an inevitable part of broad accusation) that 
such stores maintained by coal operators, for instance, 
are instruments of further oppression and not of 
aid; but surely this proposed one will not be open 
to that charge. Give this Lawrence case its due 
weight, as partly distinctive but (still better) as 
one case out of a large and increasing number: 
how does this method of getting together compare 
with conferences which only carry the parties farther 
apart and with schemes for a national or even an 
international “tribunal” for arbitrating industrial 
differences? Is not a getting together by the 
natural man-with-man method likely to settle such 
differences by either presenting them or by disposing 
of them as soon as they begin? And is it not merely 
an ordinary exercise of business forecast that the 
grinding troubles of this year which afflict us all 
are leading to the permanent peace which will leave 
outside all “‘federating’ and will put the whole 
tribe of the Gompers and the Lewises and the rest 
of them to donning working clothes themselves 
or openly joining the Reds towards whom events 
are steadily pushing them? 








THE COMING OF THE CANDIDATES—THE 
TRUE FUNCTION OF THE PRESIDENCY. 


The suggestion is frequently made that the next 
President of the United States should be a business 
man. Not without merit, the suggestion needs 
specific ‘direction and definition. To fill the office 
of President successfully a man must be broader 
than business; though, as affairs now stand, he 
needs the training and qualities of a business man 
if he would adequately and accurately administer 
the great office. The Presidency is a civil office, 
its duties are defined by the Constitution, and it 
should be held rigidly to the execution of laws. 
Trusting in peace, special military qualities need 
not be considered in the incumbent. The iron of 
character should not however be forgotten. 

The idea that looks upon the President and Cabi- 
net as Director in Chief and Departmental heads 
of a great corporation doing business for the stock- 
holders, the people, is a dangerous one. The 
possession of business qualities in the man who is 
President is valuable in order to keep the Government 
out of business. When a law is specific it is not 
difficult to enforce. And it is over the indefinite 
domain of discretion and interpretation that the 
people should at this time keep watch. Given 
large discretionary power, with socialism in his 
heart, the coming President may transform his 
office into a dictatorship exercising control over 
wages, profits and prices to the virtual enslavement 
of the people. 

To put a business-like system into fiscal affairs 
is to create a budget, a condition much needed. 
But this is far from looking upon the Government 
as a business organism in a commercial and financial 
sense. Our difficulty now is a legacy of war. If 
Congress shall proceed to return the nation to its 
former status the Executive branch of the Govern- 
ment will dwindle to its proper size and relative 
importance. The civil will be clearly separated 
from the military. The “administration” will not 
make the laws but enforce them. Interpretation 
will not be difficult, discretion will be limited, and 
obedience to emergency will no longer lead into 
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fields forbidden by the spirit and letter of the Con- 
stitution. 

One thing imperative in the next incumbency of 
the office, is the utter relinquishment of military 
power applied to civil affairs, and the emancipation 
of the people from all war requirements. The 
laws define or should define infringements upon 
personal liberty, the protection of property, con- 
spiracies against the Government as now organized, 
and the preachment of sedition and _ revolution. 
These have nothing to do with “taking over’ indus- 
tries. Regulation of commerce, within definite 
limits, has nothing to do with engaging in agriculture, 
manufacture or transportation. The right to labor 
as a capitalist with capital is as sacred as the right 
to labor as a worker with the common implements 
of hands and brains. 

The presidency should know no classes. If 
organisms born of classes exist, their status and their 
relations are matters for adjudication by the Supreme 
Court. The President should not be a sort of Su- 
preme Mediator in all disputes that may arise. 
He no more represents labor than capital, and 
should not in reality represent either. He is execu- 
tive, not adjudicative. The Cabinet is not a board 
of directors made up of divisional chiefs of a business 
corporation. Government is a political corporation 
not a commercial or financial one. Whatever need 
existed in war for such interpretation disappears 
in peace, or autocracy ensues. 

The fitness of men by reason of business quali- 
fications need not be therefore discussed in the 
selection of candidates—save for that breadth of 
knowledge of commercial and financial affairs 
which will enable the occupant of the chair to dis- 
criminate between the liberties of persons and proper- 
ties and their annulment by virtue of extra-powers 
exercised by government. The more the industrial 
agenci+s of the people are “taken over” or arbitarily 
“controlled” by government the closer we approach 
to socialism. The more these socialistic elements 
actuate the Presidency in performing the exclusive 
duties of the office the nearer we approach to a 
Dictatorship. Either is destructive of liberty under 
law. 

Foreign policies will largely engage the attention 
of the next President. It may be more difficult 
here to define the duties of the office. But there 
is one infallible guide, and this is to refrain from any 
action that assumes to represent the will or mandate 
of the people until the people have spoken. Other- 
wise the word spoken abroad may be denied at home. 
Of this we have recent example. Theories are not 
facts. Humanities cannot travel abroad that have 
no existence at home. Super-states if they may 
or shall exist can gather only the spirit of the sov- 
ereign states that inaugurate them, if in fact this 
spirit is a subject of indefinite extension. No servant 
of the people, by assuming mastery, can do or create 
that which must spring if at all from the will of the 
people. The Presidency is not an instrument of 
world-reform. 


THE PATRIOTISM OF PEACE—LABOR CLASS 
RULE. 

The formation of some sort of a Labor Party to 
enter next year’s elections is to be expected. Whether 
the tentative effort. made recently at Chicago will 
form a basis may well be doubted. The American 
Federation of Labor was not officially represented. 











It has hitherto professed itself non-political. What 
it may eventually do, in view of conditions, further 
than to make its pressure felt in the campaign, 
cannot now be foretold. According to press dis- 
patches, the “thousand delegates’ at the Chicago 
Convention were a mixed lot, many having “‘radical”’ 
tendencies. However, a party is a party, and may 
either exercise power in close sections dispropor- 
tionate to number; or may serve as a nucleus for 
amalgamations and modifications. 

The formation of any so-called Labor Party at 
this time has a deeper import than merely bringing 
it into existence. No such party can avoid a parti- 
sanship based on selfish interest. It cannot have 
the breadth of great constructive policies touching 
the entire citizeny. It is and must remain an attempt 
to perpetuate class rule in the Republic. It does 
not, as must at once appear, represent all of ‘labor.’ 
All men are laborers, though only a few are “‘organ- 
izing’ to demand certain claimed “rights.” Our 
government of law and order, of liberty and protec- 
tion, cannot be reduced to a formula or theorem in 
economics or sociology. When the ground-work of 
present “‘labor”’ agitation is studied, it grows narrow, 
selfish, and naturally opposes itself to the rights and 
interests of all the people. 

However its significance is worthy of comment. 
Beyond every other thought at this time, the public 
welfare demands what may be termed the patriotism 
of peace. The splendid unity evidenced in war 
should lie behind all political effort to be put forth 
during the coming year. Parties to justify their 
support, even their toleration, must concern them- 
selves with principles and issues applicable to the 
whole people. There is now no more excuse for 
“rank partisanship,’ to use a familiar term well 
defined, than there is to seek class advantage. 
A “‘platform’”’ must be so broad that an entire people 
may stand on it. We shall have differing views 
on the questions that are uppermost, there will 
be the proverbial two sides, but it must be certain 
that the Government will be safe whichever side 
wins. No other election has faced the continuance 
and strengthening of representative republican gov- 
ernment as does the one about to begin. And the 
call of the patriotism of peace requires personal 
sacrifice of individual opinion, abnegation of self- 
interest, and devotion to the common weal, by the 
citizens, that there may be unity, harmony, quietude. 

Our elections are often fraught with frenzy. 
A part is made to appear larger than the whole. 
Issues are even made for campaign purposes. And 
party organisms put forth every effort to win. 
It is not so, and it will not be so, in the coming cam- 
paign. The supreme issue is already made up, 
regardless of existing parties. Shall this nation 
continue a Republic founded upon the consent of 
the governed, promising protection to life, effort 
and property that they be free to function under 
the care and control of the initiative and ownership 
of the individual, and in the doing of this exercising 
that inherent power which a government of law 
and order possesses that it perpetuates its own 
existence? Or, on the other hand shall this govern- 
ment of consent of all the people for all the people 
become subtly changed, by insidious laws, the 
creation of Commissions and Bureaus, by submission 
to class rule (without organic displacement), into 
an autocracy, masquerading under the name of 
“labor,” or “communism,” or “socialism”? This 
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is the supreme issue, however much plans, parties, 
and pronouncements, may seem, or seek, to obscure 
it. 

If one shall see a revival of that unselfish devotion 
to country which sent men overseas and poured 
out wealth like water, that unity, that self-abnega- 
tion, that fine enthusiasm which swept the Republic 
from sea to sea, syndicalism and socialism will be 
blown away like chaff in a strong wind. High 
prices, high wages, high taxes, what are any or all 
of these before the high majesty of a form of govern- 
ment that succored the freedom and protection of 
a people that has risen in a hundred and forty years 
to become and be the example of earth. All ques- 
tions of foreign policy are swallowed up in this. 
International Leagues, be they good or bad, depend 
upon the domestic character nations possess and 
maintain. If the tyranny of State ownership is 
to previal, what super-tyranny International owner- 
ship must evolve. To surrender “‘life, liberty and 
the pursuit of: happiness’ (words that cannot be 
written too often) at home, would, in the event of 
any form of world federation, be to surrendzr them 
to some far-off invisible power, in whose keeping 
the individual man would shrivel to a manikin 
without energy or feeling. 

Yet world conventions are being held in our 
capital, even as we write, attempting to effect 
a sort of super-legislation on human rights. With 
huge sounding claims they ride above all govern- 
ments, trailing the nations in their wake, singing 
anthems to the stars, and promising a heaven of 
heavens for all the oppressed of earth. When the 
seas and the shores are one, such unity may come, 
but it will be the unity of primordial chaos. Never 
can these dreams come true, until all man are “lifted 
up.” Government that begins in the town-meeting 
may progress until it results in a centralized State, 
but all along the way men may hold it in check. 
When, however, from some super-State freedom must 
descend there is no check, and there is no individual 
will can ever reach the fountain of the social will. 
Sages, through all history, have dwelt upon the 
faults and frailties ot human government, but if 
men cannot govern themselves in local ways, peace 
will never come, and freedom must forever perish. 

It is well to keep the Spiritual ideal of human 
brotherhood bright and burning, but it will never 
come while classes constitute themselves parties 
and while unions advantage themselves by strikes, 
in the only government of actual and complete 
popular control—the American Republic. . And with 
the perpetuation of its pristine significance and 
protective character we are now confronted. 

Again there comes before the mind the picture of 
the sublime devotion of a free people to their loved 
and honored government engaged in a cause, whether 
they believed in the cause or not. If that patriotism 
can be applied to peace, all the fads and fancies 


of the discontented will ~vanish like mists before 
the sun. 


SALESMANSHIP VERSUS SERVICE. 

An investment banker, a member of a firm em- 
ploying a large number of bond salesmen, and the 
president of an industrial corporation having plants 
in 23 cities, recently discussed over their luncheon 
the question as to which is more important, sales- 
manship or service. They agreed that service is 
the greater. A good salesman may effect the first 














sale but his subsequent success will depend very 
largely upon the service rendered by his employer. 
Upon good service depends the growth of a business, 
for that alone will retain old customers and with- 
out retaining old customers no business enterprise 
will be apt to grow. 

Then the question arose, What is service? And 
the answer was “doing for a customer something 
which he does not expect.” The answer came from 
the investment banker who in a very great measure 
is able to do for his customers things that the investor 
never thought of. If an investment banker has in 
his employ an alert, thoughtful and industrious 
statistician, such a banker may keep his customers 
thoroughly posted about their investments and if 
there should be indications of affairs going wrong, 
he may save the customers from loss and worry. 
There are many opportunities also of switching from 
one investment to another which a competent statis- 
tician, or a banker, may observe but which do not 
occur to the investor whose attention is devoted to 
other things. 

The many phases of the Federal income tax law 
have made the statistician doubly valuable and his 
work indispensable. It is incumbent upon him 
to keep posted about the tax laws of the various 
States and of the results of litigation arising out of 
legislation affecting investments. Investment bank- 
ers have an exceptional opportunity to render service 
and the reports of annual meetings of organizations 
of such bankers show how keenly they are alert to 
render service. 

If every manufacturer, wholesaler and jobber 
had at some time been a retail merchant they would 
better understand what good service means to a 
buyer and the multitude of ways in which it may be 


rendered. 


Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was advanced 
some weeks ago from 54%. The bills in this week’s offer- 
ing are dated Dec. 8. 

CONTINUED OFFERING OF FRENCH TREASURY 

BILLS. 

Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was advanced some time ago. The bills in the week’s 
offering are dated Dec. 12. 


GREAT BRITAIN TO TAKE NO SPECIAL MEASURES 
TO CHECK FALLIN STERLING EXCHANGE. 

In reply to a question in the British House of Commons 
on Dee. 11, Andrew-Bonar Law, Lord Privy Seal and former 
Chancellor of the Exchequer, according to the Associated 
Press, stated that the British Government did not purpose 
to take any special measures in connection with the fall in 
American exchange beyond continuing its policy of with- 
holding artificial support by borrowing abroad and doing 
everything possible to stimulate British export trade. 


























PROPOSAL TO LIST ALLIED SECURITIES ON NEW 
YORK STOCK EXCHANGE. 
Concerning a proposal to list on the New York Stock 
‘Exchange securities of the Allied Governments, the New 
York “Times” of Dec. 11 said: 
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The proposal to list the internal securities of foreign Governments, partic- 
ularly those of Great Britain, France, Belgium, and Italy, is finding consd- 
erable favor both in the local financial district and at Washingtan. The 
Government authorities, as represented by Eugene Meyer, Jr., Managing 
Director of the War Finance Corporation, are keenly in favor of the sug- 
gestion, and the Committee on Stock List of the New York Stock Exchange 
has taken it up. Recently a conference was held between Mr. Meyer, 
members of the Stock Exchange committee, and representatives of the 
French Finance Ministry and the Paris Stock Exchange. It is understood 
that several leading bankers and dealers in foreign exchange also have been 
in conference on the subject. 

William W. Heaton, Chairman of the Committee on Stock List, said 
yesterday that he had discussed the subject with both the American Gov- 
ermental agents and the representatives of the foreign Governments and 
that progress had been made. He said that the scheme presented many 
difficulties and that it might take some little time tc bring it to completion. 

The most definite proposition thus far made is for the Stock Exchange to 
admit to dealings French rentes. If that is done and the operation proves 
successful, it was said yesterday that in all probability further steps would 
be taken to admit some of the European bond issues. These, it is believed, 
will be the pre-war issues at first, with the war bonds coming later, as the 
market here is developed and the general situation abroad rights itself. 

If the foreign securities are put on the Stock Exchange a new schedule of 
listing regulations will probably have to be arranged. At present there are 
obstacles in the way of placing the foreign issues on the active list here 
which will have to be overcome, but bankers believe that these obstacles 
are not insurmountable and that a working basis can be arrived at. 

One of the chief difficulties in the way of listing French rentes is the fact 
that these securities, which are simply evidences of the interest debt owed 
by the French Republic to persons who have purchased that amount to 
perpetual annuities, are not available in a form which makes them physi- 
cally within the listing requirements of the Stock Exchange. The rentes 
are lithographed and are not signed by an ~ responsible officer of the French 
Government. To overcome this, it has been suggested that a certain 
amount of rentes be trusteed in Paris with the agent of some American 
trust company, and that the latter issue its engraved certificates of deposit, 
which will be signed by a responsible person. By having the trading 
medium made an engraved certificate, the chances of counterfeiting are 
expected to be minimized. 

Another drawback in the way of consummating the plan is the determina- 
tion of a method of dealing. The rentes, of course, will be issued in terms 
of francs and centimes, but will be dealt in here in doilars and cents. One 
suggestion for eliminating this difference is to have the dealings here made 
on the flat ratio of five francs to one dollar, with the fluctuations in the 
foreign exchange market, as well as the ordinary fluctuations in the securi- 
ties themselves, reflected in the market price. Thus, if the securities were 
selling at par, and exchange were at a discount of 50%, as French exchange 
is now, the quotation on a 5,000 franc bond, converted into dollars at the 
flat rate of five francs to one dollar, would be $500. In other words, the 
5,000 francs would equal $1,000, and the discount of 50% in exchange 
would cut this in half, or to $500. 

Substantially the same system has been used for some years in converting 
sterling bonds into trading terms in dollars here. The usual practice is to 
count a pound sterling at $5 flat. Then, from that basis, the fluctuations 
in sterling exchange are reflected in the movement of the price of the bend. 
This system has been used for some time, and proved notably successful 
and acceptable in handling such bonds as those issued by Japan during and 
immediately after the Russo-Japanese War. 








REOPENING OF PARIS BOURSE TO FUTURE TRADING 
JAN. 2. 


The proposed reopening on Jan. 2 of the Paris Bourse for 
partial dealings in futures is made known in press cable- 
grams Dec. 11, which state that the securities to be listed 
include Brazilian 4 per cents of 1889, Italian 314 per cents 
and stocks of the Bank of London and Mexico, the National 
Bank of Mexico, the nitrate railways and Rio-Tinto common. 








ITALIAN MINISTER OF TREASURY PROTESTS 
AGAINST SURRENDER OF GOLD BY 
IMMIGRANTS LEAVING UNITED 
STATES: 


A Rome (Italy) cablegram appearing in the New York 
“Evening Sun” of last night (Dec. 12), said: 


On receipt of reports from Italian immigrants returning from the United 
States by way of France, that they had been compelled to surrender all 
their gold for currency under threat of confiscation, Minister of the Treasury 
Schanzer to-day (Dec. 11] telegraphed to the Italian financial delegates a 
Peace Conference to make representations to stop this alleged practice. 








ARGENTINE CHAMBER OF DEPUTIES APPROVES 
CREDIT TO GREAT BRITAIN, FRANCE ANDITALY. 


It was reported yesterday (Dec. 12) in Buenos Aires dis- 
patches that the bill granting a credit of 200,000,000 pesos 
to Great Britain, France and Italy to facilitate the purchase 
of Argentine products had been approved by the Chamber 
of Deputies by a vote of 37 to 36. It is stated that the 
credit will be guaranteed by the deposit of 60,000,000 gold 
pesos in the Bank of the Argentine nation. Further refer- 
ence to this credit will be found in our issue of Oct. 11, page 
1412. 








PLANS LOOKING TO LOAN OF $300,000,000 FOR 
ARGENTINA IN THE UNITED STATES. 


In reporting a movement towafd the negotiation of a loan 
of $300,000,000 on the part of the United States in behalf of 
Argentina, press dispatches from Buenos Aires Dec. 6 said: 

Domingo Salaberry, Argentine Minister of Finance, who will go to the 
United States as delegate to the Pan-American Financial Congress, will 


study while there the possibility of negotiating a loan of $300,000.000, 
which is said to have been offered to Argentina by North American banks on 





“‘very good terms,” says “La Nacion” this morning. ‘if negotiated, the. 
loan would be used for consolidating the national floating debt. 








PROPOSED TAX IN ARGENTINE ON BRANCHES OF 
FOREIGN BANKS. 


As to a bill pending in Argentina which would affect the 
operation by banks in the United States of branches in 
Argentina, the New York ‘“‘Sun’”’ prints the following from 
Buenos Aires, under date of Dec. 7: 


In an interview discussing the bill which he recently introduced into the 
National Legislature, Sr. Martinez Zavira said that the actual object of the 
bill was to bring to bear such pressure on the Government of the United 
States through branches of the American banks in Argentina that the North 
American Republic would be forced to change the banking laws which now 
make it impossible for branches of Argentina banks in the United States to 
accept deposits. 

The measure as introduced by Sr. Zavira does not name the United States 
and provides that all branches of foreign banks in Argentina shall be sub- 
jected to a tax of 20@ on their total profits unless branches of Argentina 
banks in the home countries of the foreign banks are permitted to carry 
on business under as favorable conditions as those which formerly ruled for 
foreign branches in this country. 

The reason for this action is undoubtedly twofold. The great success 
of the two American banks which, with a capital of only a million pesos, 
have during the short period in which they have been in existence acquired 
deposits of over 100,000,000 pesos has excited the envy and fear of both the 
Argentine and other foreign banks. 

It is also unquestionable true that business circles in this city feel that 
the establishment of a branch of a leading Argentine bank in New York 
would be of great service in promoting mutual advantages for both countries, 
and it is hoped, by the provisions of this rather drastic law, that the matter 
can be forcibly brought to the attention of the authorities of the United. 
States. 








PROPOSED RAILROAD LOAN BY ARGENTINA AND 
CHILE. 


Buenos Aires advices, dated Nov. 28, appeared as follows 
in the New York “Times” of Nov. 29: 


An agreement by which the Governments of Argentine and Chile jointly 
would loan the Transandine railroads of the two countries $5,000,000 for 
the improvement of their transcontinental line, was perfected in conferences 
here last night, at which were present representatives of the two Govern- 
ments and the rail systems. The scheme provides for the fusion of funds 
and management. 

The new financial arrangement was undertaken in order to permit the 
roads to meet the increasing demands made upon them, and to insure 
service the year around. 

Advances of money from governmental sources would enable the railroads 
to purchase additional rolling stock, and reconstruct the roadbeds across 
the mountains as a means of avoiding the landslides and snowslides which 
frequently obstruct the railroad. 





CHINESE-AMERICAN BANK IN CHINA. 


We are reliably informed that Galen L. Stone, of Hayden, 
Stone :& Co.; Albert H. Wiggin, Chairman of the Chase 
National Bank; E. B. Bruce, President of the Pacific Devel- 
opment Co., for which company Hayden, Stone & Co. are 
bankers, have contracted to take a 50% interest in an indus- 
trial and development bank which has been started in China 
with a capital of $10,000,000 American gold. The informa- 
tion which has come to us says: 


The Chinese half of this stock will be taken by the most prominent officials 
in the Chinese administration, inciuding the President and one of the best- 
known ex-presidents, leading members of the Government Bankof China 
and other prominent financial interests there. 

This bank being under Chinese charter and with the majority of directors 
Chinese, will have the right not only to issue currency, but to have branch 
offices in all interior cities outside of the treaty ports in which foreign 
banks are entitled to have offices. 

The Pacific Development Co. owns the firm of Anderson & Meyer, of 
Shanghai, and during the past year has been doing a large export and import 
business between this country and China, having purchased for the China 
Government Railways many cars and locomotives, and having erected 
several cotton mills and cocoa mills for Chinese industrial enterprises. 


RETURN OF J.'P. MORGAN FROM ABROAD. 

J. P. Morgan, who went abroad late in August, returned 
home on the White Star steamer Lapland, which reached 
New York last Saturday night, Dec. 6. Mr. Morgan, with 
his return stated that he had “‘had an enjoyable holiday,” 
adding that he had visited a number of friends whom he 
had not seen since the war began in 1914. Asked as wo 
whether he thought there was any probability of the exchange 
situation improving in the near future.” Mr. Morgan is 
quoted as saying: 


Who can tell? When is there going to be peace? Nothing can be done 
until the treaty is signed. All Europe is waiting for it. 














SWEDISH FINANCIAL CONDITIONS. 


The following advices on Swedish baaking conditions 
appeared in the ‘‘Wall Street Journal” of Nov. 28: 


Oscar Rydbeck, President of the Skandinavisha Kreditaktiebolaget of 
Stockholm, Sweden, the largest banking institution in that country, with 
a capital and surplus of $50,000,000 and total resources of $400,000,000, 
who is studying economic conditions here, says that the banks of Sweden 
are in a sound position and stated emphatically that none of the old- 


established banks have engaged in speculation in German marks for their 
own account. ‘ 
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Recent dispatches from abroad reported that many banking institutions 
in Sweden were in dire straite as a result of heavy speculation in marks. 

Mr. Kydbeck pointed out that Swedish banking claims on Germany at 
present were approximately $125,000,000, and that they are all payable in 
crowns, carrying no exchange risk whatsoever. . 

In commenting on the press reports Mr. Rydbeck said: ‘“‘I noticed a 
statement that the London banks were regarding the Swedish banks with 
much caution; they having been informed that the banks in that country 
have been subjected to heavy losses because of the decline in German 

e. 

“I wish to say that the speculation in marks in Sweden is of no significance. 
The claims of Swedish export houses and other firms from Germany are 
almost exclusively in Swedish crowns, and the country in consequence is 
independent of the drop in mark exchange. I state emphatically that none 
of the old-established Swedish banks have engaged in any speculation in 
marks for their own account. 

“The failure of the firm of Bruno Soderstrom has been mentioned, I wish 
to state that this is not a new failure, but one which took place about a 
month ago. This is not a banking firm, but merely a brokerage house. 
The Swedish banks, as a whole, are now, as they always have been,in a 
very strong position, and although some failures of brokerage houses and 
commercial houses must be expected all over the world during these times 
of speculation, I venture to say that the Swedish banks will prove them- 
selves quite up to the situation, even though the present critical period 
should be long continued, or even become more serious.” 

Mr. Rydbeck admitted that speculation had been quite heavy on the 
Swedish Stock Exchange and that the banking institutions by united effort 
were endeavoring to curb this activity. He said’ that collateral loans carried 
a rather high rate of interest and when he left the rate was 7%. 








BARTER IN EUROPE REPLACING MONEY. 
Under the above heading the New York “Sun”’ of Nov. 26 


. had the following to say in a special cable (copyright) dis- 


patch from London, Nov. 19: 


Money as a medium of exchange practically has passed out of existence 
in international commercial dealings in Europe, and its place has been taken 
by a system of barter. This has resulted not to so much from the decline 
in the pound sterling as in the utter coliapse in value of Continental cur- 
rencies. 

It may seem impossible that the primitive system of exchanging a bushel 
of corn for a bucket of coal or for a supply of dishes could be established 
in these modern times, but that is exactly what has happened despite the 
intricacies of highly developed international trade. I have obtained from 
various sources accurate information how this is being done. It affords 
the only explanation of how Europe, especially the defeated Central Em- 
pires, has managed to exist, although some of the people have been com- 
pelled to pay a premium of more than 1,000% when money was used as 
the medium of exchange. 

France was the first to inaugurate the barter scheme. Coal is one of the 
absolute essentials for Central Europe. The French military authorities, 
in view of the German coal crisis and despite the shortage in France, have 
arranged that a large supply of coal from the Saar Basin shall be diverted 
from France to the Rhineland, commodities such as Germany is able to 
furnish being taken in payment for coal. 


Belgian Coal for Rumanian Corn. 

Another barter scheme has been arranged between Belgium and Rumania. 
Belgium will send the latter 50,000 tons of coal and Rumania will send back 
corn, prices being arranged without regard to market values as expressed 
in the currencies of the respective countries, the two commodities being 
exchanged on the barter principle. Great Britain has made a deal with 
Czecho-Slovakia for enamel ware worth $8,000,000, and in exchange coal 
will be sent. 

Americans have not been backward in making arrangements for such 
transactions. Both the National City Bank and the Guaranty Trust Co. 
have arranged to open branches in Berlin, mainly to finance trade. The 
National City also has taken steps to bring about better trade relations 
Between Germany and Brazil by placing its bills on Hamburg at the service 
of the public in Rio de Janeiro. 

The German petroleum industry practically will be internationalized. 
In order to prevent a boycott the interest of the Deutsch Petroleum Co. 
will be taken over by the Speana Romania Co., and those of the Deutsche 
Erdol Co. by an international group controlled by the Royal Dutch Petrol- 
eum. This will make it possible to sell German oil on the best terms in the 
currencies of other countries, giving Germany credit in those countries 
with which purchases may be made of raw material. 

Meanwhile Germany has resorted to strong arm methods to carry out 
her policy, importing only the most necessary goods. Non-rationed food- 
stuffs and raw materials enter without hindrance, but no luxuries or goods 
that can be manufactured at home will be admitted. The export policy 
is just the reverse; everything except foodstuffs and raw matrials can be 
exported without regulatory interference. 


Where Bankers Extend Aid. ~ 
It may be wondered how the barter system could be carried out, a 
obviously the actual exchange of a cargo of coal for a shipment for enamel 
ware cannot be made on the spot in the same way that money changes 
hands. This is where the native and foreign bankers are helping. If the 
German, for instance, is not ready to deliver his goods at the time when he 
receives the shipment of material under the barter arrangement, the bank 
pays for the imported goods and gives him credit until he is able to complete 
the manufacture of the articles called for under the barter agreement. 
This method has caused great expansion of credit, especially in Germany, 
but it is a safe expansion, secured at each step by the goods involved, and 
it cuts down inflation because the prices of articles under such agreements 
are figured in actual commodity exchange value instead of in terms of de- 
preciated currency. 


H. A. MOEHLENPAH OF FEDERAL RESERVE BOARD 

URGES WITHHOLDING OF CREDIT FOR SPECU- 
LATIVE PURPOSES. 

The need of the closest analysis of all loans and the denial 

of credit for speculative purposes, was urged by H. A. 








_ Moeblenpah, recently appointed a member of the Federal 


Reserve Board,.in an address at the annual convention 


of the Oklahonia State Bankers’ Association, at Oklahoma 


City on Dec. 10. In warning against the stern situation 
which confronts us, Mr. Moehlenpah referred to the twenty- 


five billions of Government debt which has been created 
and which he said must be absorbed by the savings of our 
people. Let us, he said, “not inflate, but deflate in orderly 
fashion.”” Mr. Moehlenpah spoke in part as follows: 


We hear much these days about inflation and “over expansion’’ and 
“deflation”’ of credit. Would not “credit regulation” be the better term? 

It is perfectly obvious that with twenty-five billions of credit operations, 
represented by the Government bonds issued during the war, that for a 
long time things will be abnormal and it may be fair to state that the credit 
situation is inflated. This can only be changed by an absorption of this 
debt by the savings of the people. This means economy and thrift and 
saving on a no mean scale. 

It is just as eqaully obvious that America never had such opportunites 
for production and when I say “‘credit should be regulated’ I mean that 
vailable funds of the banks in the Federal Reserve system and all banks 
generally should be wholly directed into the channels of production for the 
increase of all commodities, the need for which is world-wide and without 
precedent. 

Bankers will have to become analysts, to discriminate carefully on loans 
will be a daily task; they will have to stand as guardians and trustees as 
never before in their business to see that no funds go for speculation, whether 
it is upon the stock markets, in commodities or in land or anything else. 
The full power of all credit should be conserved and be behind production. 

With patience and care America will surmount all her difficulties. Time 
is essential. 

I do not believe it is necessary longer to try to prove to any banker 
what it means to mobilize reserves. This has been a proven fact and 
instead of pyramiding as we used to in the old days we find now a founda- 
tion in the mobilized reserves of the Federal Reserve system, upon which 
we can build a strong superstructure of credit. If the assistance of these 
reserves in the Federal Reserve system has not yet appealed to you as 
being the foundation of your own business as banker, I shall not waste 
time to argue further. It is obvious and self-evident if not appreciated. 
The larger contribution you make to those reserves, the stronger your 
bank will be and the greater your ability to serve your community. 

May I suggest here, gentlemen the need of the closest analysis of all 
loans—that credit for speculative purposes, either on stock exchange, in 
commodities or in land, be denied. A stern situation confronts us. Twenty- 
five billions of Government debt has been created which must be absorbed 
by the savings of the people. Any additional credit created other than 
necessary for increased production, is but adding a hazard. This is your 
first duty as American bankers. Let us not inflate, but deflate in orderly 
fashion. We should all be preachers and doers in thrift and economy. 

We have at present in this country in the control of the Federal Reserve 
system, over $2,000,000,000 of gold. As near as can be estimated, there 
is outside some $600,000,000 of gold in the pockets of the people or in the 
control of state banks. I appeal to you, gentlemen of finance, as the 
custodians of the interests of your communities, that it is self-evident and 
highly important that this gold be deposited in the common reservoir for 
use in the day of opportunity or stress that may be before us. 

While we are concerned for the day of stress, we must provide abundant 
resources to take advantage of our present job as a world power, to produce 
the necessities of life immediately and in volume as we never have before, 
if the world is to be saved from utter starvation and financial distress. 

I know that there are alarmists in the country. The croaker, the critic, 
efficiency experts, and so-called economists are always in evidence. They 
were here when the Federal Reserve System was established you will re- 
member. When the proposition was conceived of bringing into the credit 
fabrics of our country the liquid assets, the wealth if you please, as repre- 
sented by the notes of the farmer, merchant and manufacturer, to be 
available for currency, and when it was proposed, and as it is now a fact, 
to put with this wealth and credit of our people an additional 40% of gold 
to underlie the Federal Reserve note issue, many of these experts met and 
said that currency would become too inflated and that we would not have 
enough gold to hold the structure up. Let me remind you again of the 
volume of gold now in the country, and of our currency medium and of its 
value as compared with any money standard in the world. But I would 
further remind you, if I may, in a more forcible way, that for the first time 
in the history of our country the real wealth as represented by the laborer 
and the products of our whole people and property are mobilized. Yes, we 
have the gold. We are a creditor nation. We have now a foundation to 
build up the superstructure of credit, safe, deep and sound. We have 
democratized our banking system—twelve great banks with branches— 
serving all our people, commercially and geographically, and not any one 
group, city or district. The Federal Reserve system is the greatest single 
piece of constructive legislation ever placed upon the statutes of our country . 








SIR GEORGE PAISH SEES BREAKDOWN OF CREDIT 


7 UNLESS U. 8. CO-OPERATES WITH EUROPE. 
In appealing for American commercial and financial co- 
operation with Europe, Sir George Paish, the well-known 
English authority, declares that “the claims of humanity 
demand that America, .. by banking credit, by 
private loans, should support Europe with the food and 
material she needs in this great emergency.”’ His represen- 
tations, according to Associated Press advices from Londoa, 
Nov. 9, are contained in an article written by him for the 
London “Globe,”’ an accouat of which is furnished as follows 
In§the advices referred to. 

“It is becoming clearly evident,’’ he [Sir George] says, ‘‘that unless the 
entire problem is soon dealt with in all its aspects a complete breakdown 
of credit, of exchange, of commerce, and of trade must occur in the not 
distant future.” 

The collective effort required to avert disaster, he asserts, is the greatest 
the world has ever been called upon to make. 

*. “The people of Europe,’’ he writes, ‘‘cannot support themselves without 
the continued grant of credit for the purchase of urgently needed food and 
raw materials." 

Referring to Secretary Glass’s statement that the problem of financing 
the restoration of Europe belongs primarily to American exporters, the 
writer says‘that this is much too big for the American exporters to deal 
with, they ‘cannot go beyond the limits of their own credits, which are 
already nearly reached. 
® He holds that the protective tariff is primarily responsible for Europe's 
inability_to pay America for American goods. ‘Those laws, he points out, 
are designed to keep out foreign goods, and only by selling goods to America 








can’ Europe pay for American goods. 
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“Although the question of the American tariff and American policy is 
one for the American people alone,” he continues, ‘‘the claims of humanity 
demand that America, in one way or another, by banking credit, by private 
loans, or Government loans, should supply Europe with the food and 
material she needs in this great emergency.” 

“The Globe” says the question will be raised in the House of Commons 
to-morrow why the United States has not been asked to accept in payment 
for Great Britain’s debt an equivalent amount of securities of the Allies 
which Great Britain holds. 

“This plan,”’ says ‘““The Globe,”’ “would materailly rectify the adverse 
exchange, improve British credit,and reduce the cost of living.” 








RELEASE OF SILVER DOLLARS BY TREASURY TO 
REGULATE EXCHANGES WITH SILVER 
STANDARD COUNTRIES. 


The following statement by the Federal Reserve Bank 
to the effect that silver dollars in the Treasury will be 
released in furtherance of the regulation of exchanges with 
silver standard countries, was made public by the New York 
Federal Reserve Bank on December 6. 

Announcement was made to-day that under arrangements made between 
the Treasury and the Federal Reserve Board, standard silver dollars that 
are free in the Treasury will, until further notice, be delivered against other 
forms of money to the Division of Foreign Exchange of the Federal Reserve 
Board which will, through the Federal Reserve Bank of New York, co- 
operating with the branches of American banks in the Orient, employ such 
dollars in regulating our exchanges with silver standard countries. 

This arrangement does not, of course, affect the redemption of outstand- 
ing silver certificates in standard silver dollars. 


From the New York “Evening Post’’ of Dec. 9 we take 


the following with regard to the matter: 

As a means of stabilizing the exchange rate on China, and of keeping 
close control over it, the Government has arranged to sell, through the 
Division of Foreign Exchange of the Federal Reserve Board, about 70,- 
000,000 silver dollars now held in the general fund of the Treasury. The 
banks to which the metal will be sold are the International Banking Cor- 
poration, the Park-Union Foreign Banking Corporation, and the Asia 
Banking Corporation. These institutions, it was learned to-day, will 
dispose of none of the silver in this country, but will melt it down and ship 
it to China, probably to Shanghai. 

Chinese merchants and bankers who have drafts drawn on the United 
States will then be able to sell them to the three American banks, taking 
silver in exchange for them. Inasmuch as the ‘mint ratio’’ of approxi- 
mately sixteen parts of silver to one of gold, at which the Government 
coins silver dollars, will make the price which the Government receives 
for its dollars figure out at $1.2929 an ounce, it was pointed out to-day that 
this will be a minimum price for the silver to be sold in China.” To this 
figure will be added the cost of melting, shipping and insuring. It is 
expected that the rate at which exchange will be sold in China will be 
about 146 or 147. Yesterday’s price was 148, Saturday’s 155, while last 
week the price got as high as 165. 

Bankers were interested in the question whether the present high price 
of silver would not soon result in the melting up of United States sub- 
sidiary silver coin, despite the fact that these coins are not so valuable, in 
proportion to their silver content, as the silver dollars. While the dollar 
contains 412.5 grains of silver, the half-dollar contains only 192.9, the 
quarter-dollar 96.45 and the dime only 38.58 grains, .900 fine. While a 
silver dollar becomes more valuable as bullion than as coin as soon as the 
price of silver goes above $1.2929 an ounce, the price has to go to $1.38 
before the bullion value of the subsidiary coins exceeds their face value. 
A bill was introduced in Congress yesterday, proposing to reduce the amount 
of silver in a half-dollar from 192.9 to 150 grains, and other small coins in 
proportion. ; 

Advices were received in Wall Street to-day to the effect that the Treasury 
had turned over to the mint at Philadelphia 10,000,000 of the ‘‘free”’ silver 
dollars in the general fund. These, according to a statement attributed to 
the Director of the Mint, will be melted down and turned into subsidiary 
coins. 


In a statement issued on Dec. 4 the Guaranty Trust Co. 
of New York pointed out how the reserve of silver dollars 
held by the United States Government may serve to break 
the price, and prevent the recurrence, in this country. of the 
situation which has arisen in France, where the silver coins 
have almost disappeared from circulation, their place being 
taken by stamps and other evidences of value. The state- 


ment said: 

The official price of silver to-day is $1.375 per ounce. Two weeks ago 
it passed $1.2929, thus making the silver in a silver dollar worth more than 
its face value. When it reaches a point just over $1 38, the silver in the 
fractional coins in daily and constant use will be worth more than their 
face value. 

The question then arises whether there is any action open to the Govern- 
ment which will serve to prevent the hoarding and meiting of fractional 
coins for their bullion value. In France and in England, where the :iine 
has already been crossed, an export embargo has been placed upon silver, 
and stringent !aws have prevented the melting of coins. This action, 
however, has not prevented the hoarding of silver. In France, we are told, 
the smaller silver coins have almost disappeared from circulation. 

The United States is still an open silver market. Balances owing to the 
Far East can be settled by silver shipments, and great quantities of this 
metal, as well as gold, have been going out on the ships bound for India, 
China and Japan. It is possible, therefore, that it might be advisable for 
the Government to put a limit upon the amount of silver exported, or even 
shut off the market compietely. 

There is, however, another possibility. According to the official state- 
ment of the Treasury Department as of Nov. 1 1919. the Government still 
holds in the Treasury $68,415,500 in silver dollars equivalent to about 
53,000,000 ounces. Under the terms of the Pitman Act this great mass of 
meta! can be melted down and turned into the market. 

It is quite possible that by this addition to the visible supply, a further 
rise could be prevented, and the threatened danger to the fractional coinage 
eliminated. 

In pointing out some of the factors which have made for 
the continued soaring of the price of silver, the statement 
called attention to the order of the Mexican Ministry of 


Finance, effective Nov. 12 1919, retaining for the Govern- 
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ment mint half of the Mexican production of fine bars. 
This decree, though temporary is subject to renewal. Large 
amounts of gold, as well as silver, have gone to India, the 
statement points out, the movement being stimulated by 
the recent raising of the Indian Government’s acquisition 
rate for the metal. In view of the disparity between the 
price at which the Indian Government acquired gold by 
issuing rupee notes and that at which it sells that gold in the 
bazaars (the Government’s profit in such transactions is 
about 25%), the company considers it not unlikely that 
some arrangement may be arrived at whereby the acquisi- 
tion rate may be raised to a basis more equitable to American 
shippers of gold. 

Subsequently, following the action of the Treasury De- 
partment in releasing silver for the Orient, William C. Lane, 
Vice-President of the Guaranty Trust Co., stated that the 
release by the Government of standard silver dollars, now 
in the Treasury is intended to stabilize dollar exchange in 
the Orient, and make it possible for American importers, 
particularly those dealing in China, to continue to buy in 
that market without the necessity of paying the premium 
that an unbalanced exchange brings. Mr. Lane had the 
following to say: 


The danger was that American buyers in China would find themselves 
in the same position that European buyers in the United States have already 
reached. The demand for metal to settle existing balances has already 
forced American exchange in the Orient to a heavy discount as against the 
silver equivalent and the price of silver in turn has reached a point beyond 
the value of the contents of the coined dollar. The release of the free dollars 
now in the treasury, will bring into the market the silver necessary to pay our 
immediate debts, and the hope is that some other method of settlement 
may be found for future commitments. 

The situation may be more clearly understood if it is remembered that 
whereas with us silver is a commodity, in China, as in India and certain 
other Oriental countries, it is a standard of value. Moreover, in China, 
the natives, even those who are in sympathy with other Occidental countries, 
insist, when it is a question of the settlement of debt, upon receiving actual 
metal. For four thousand years Chinese debts have been settled in gold 
or in silver. It is impossible to persuade them, perhaps for another four 
thousand years, of the disadvantage of this method. 

During the war, the Governments of Europe purchased great quantities 
of supplies in the Chinese market. For a while the scarcity of tonnage 
prevented the ready shipment of much of the material so purchased. Even 
after the armistice had eased the official demand, the general industrial 
demand for Chinese goods continued. When at last the shipping was avail- 
able, as it has been for the past few months, Chinese goods came into the 
markets of the world in great abundance. 

The world did not have the goods to send in return. In the first piace 
China has not the need for many European or American goods. She uses 
cotton prints of course, but she is getting to the point where she manufac- 
tures herseif a large proportion of her cloth, and the bulk of the remaining 
demand is met by the Japanese. Moreover, the shelves of Europe are so 
denuded that her own factories, working necessarily under difficulties, and 
our own, on top of them, are not able to supply the European demand. 
The average American manufacturer or exporter is so taken up with filling 
domestic and European orders that he has little interest in the Oriental 
demand. Accordingly, the shipments which are made—and they are for 
goods necessary in our industry and in our arts—must be paid for in metal. 
Gold is not available, so silver must be used. 

The ability of the Chinese market to absorb silver is enormous. Every 
ship leaving Pacific ports has carried great quantities of bullion, and appar- 
ently the demand has grown even stronger, for we have watched the price 
of silver ciimb with hardly a break, even when the shipments have been 
heaviest. Silver received at Shanghai or Hong Kong in the form of bullion 
has remained in the possession of the foreign banks but a short time, but 
has been rapidly paid out to meet bills incurred by buyers in the Chinese 
market, and has been absorbed into the interior, while the price of the 
American dollar has steadily sagged. 

The only great reverse of silver remaining in the world, outside of the 
Oriental countries, is that held by the United States Government—the so 
called “‘free’’ dollars, released by the redemption of silver certificates. 
Under the terms of the Pittman act, this silver may be released, and it will 
be remembered that 200,000,000 ounces were turned over to the British 
Government a year ago to enable that Government to meet its Indian 
obligations. Now that the United States Treasury has agreed to release 
additional amounts of silver, this will be made available to the American 
banks with branches in the Orient so that American importers can settle 
their balances in the only way that settlement at present is possible. 

It is, of course, impossible to say whether this step and other similar 
ones which may follow will be sufficient to meet the situation. Naturally, 
every one hopes that it will. If they do not there are only three courses 
remaining. The first is to release more silver by reducing the value of 
our fractional coins, a step which naturally is approached with some re- 
luctance. The second is to sell more goods in the Orient. I have already 
mentioned the difficulties in the way of this. A third alternative, which 
seems equaily impossible, is that Americans and Europeans shall stop buy- 
ing in the East. The situation as a whole is a difficult and complex one. 
The present favorable action of the Government is an indication that the 
problem is comprehended in the quarters from which action must come, and 
is therefore to be commended. 








EFFECT IN CHINA OF INCREASING SILVER PRICE. 


The following advices from San Francisco Nov. 18, are 
taken from the “Journal of Commerce” of Nov. 19. 

The rising price of silver to new records is seriously contributing to the 
high cost of living of American citizens in China, according to experts here 
versed in Far Eastern conditions. 

It has cut the purchasing value of American gold in half and this, in 
addition to the rising cost of commodities, hit foreigners, while the 
value of silver offsets to the Chinese the increased cost of commodities. 

The normal value of the Mexican dollar, a standard in trade in the Far 
East, is 43 cents. To-day’s New York quotations show its value to be 
$100%. Likewise the Chinese silver tael shows a corresponding increase 





in value, 
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Employees and a majority of commercial representatives in China, are 
protected in a measure by the arrangements of their pay being half in gold 
‘and the remainder in silver at the exchange rate. Thus their pay to-day 
while at the same rate as four years ago is really one-fourth less in purchas- 
ing value despite the increased prices of commodities. 

Recent statistics show the increase in prices of commodities in China 
generally ranging between 75 and 100% over prices in 1870. 





BILL FOR REDUCTION OF WEIGHT OF SUBSIDIARY 
COINAGE. 

A bill for the reduction of the weight of subsidiary silver 
eoinage was introduced ia the House of Representatives by 
Representative Platt o. Dec. 8. It was referred to the 
Committee on Coinage, Weights aad Measures. The bill 
would amend the act of February 12 1873, so as to reduce 
the weight of the silver half dollar from 12.5 grams, or 
192.90 grains troy, to 150 graias troy. The following is the 
text of the bill as introduced: 


A BILL—For the reduction of the weight of subsidiary silver coinage. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled. That section 3513 of the Revised Statutes 
of the United States, as amended, be further amended, so far as it relates 
to the weight of the half dollar, the quarter dollar, and the dime, by striping 
out the words “‘twelve grams and one-half of a gram’”’ and inserting in lieu 
thereof the words ‘‘one hundred and fifty grains troy,’’ so that the sentence 
as amended will read: ‘‘The weight of the half dollar shall be one hundred 
and fifty grains troy."’ 

Sec. 2. That the recoinage of all half dollars, quarter dollars, and dimes, 
to conform to the above standard of weights, is hereby authorized: 

Representative Platt is credited with saying that if silver 
should go much above $1 38 an ounce, it would be impera- 
tive to take some action as it would then become profitable 
to melt subsidiary coins and sell them as bullion. He is 
also quoted as follows: 

As most subsidiary coins, being in constant circulation, are worn and of 
light weight, probably there would be little danger, unless the price of silver 
went above $140. Just now, after having reached $1 37%, the price has 
dropped back to the neighborhood of $1 30, and as that is just about the 
bullion value of silver dollars it may be held there for some time. 

There are outstanding $159,000,000 of silver certificates and Treasury 
notes of 1890 which call for silver dollars, and any advance in price to a point 
where silver dollars may be prefitably melted for bullion brings in silver 
certificates, which could be thrown on the market as bullion. Besides this, 
the Treasury has over $54,300,000 of silver dollars not covered by certificates 
which could be thrown on the market or held for recoinage into halves, 
quarters and dimes. The Treasury, I presume, has opportunity to add 
to this fund, as most of it has been built up since the Pittman act was passed 
in May 1918, but it seems wise to me to provide for any contingency that 
may arise. 

Subsidiary silver coins do not circulate because of the value of silver 
in them. Until recently the silver value of a half dollar was less than 25 
cents. The weight of silver in the subsidiary coins was reduced way back 
in 1853 to prevent the very thing from happening wh.ch had happened 
— times before that is threatened again now—the disappearance of our 

nge. 

By lowering the weight in a half dollar, and of the quarters and dimes 
in proportion, to 150 grains we would reduce the refined silver weight 77.22 
grains in a dollar's worth of subsidiary coin if my figures are correct, which 
would give the government profit of something like $5,000,000 on the re- 
coinage of outstanding subsidiary coins, to say nothing of the silver dollars 
in the treasury. 

On Dec. 10 Washington press despatches said: 

Government officials here do rot believe there is any necessity for im- 
mediate steps to reduce the silver content of United States coins to make the 
intrinsic value coincide with the face value in order to prevent silver specu- 
lators melting coins into bullion. 

Raymond T. Baker, Director of the Mint, said Monday the question 
which an Ottawa dispatch said was disturbing Canadian officials had been 
the subject of lengthy discussions by American officials also, but that as 
long as the present price of silver remained it was thought the margin of 
profit was too small to offer any great inducement. 

Furthermore, the Treasury recently put $20,000,000 silver at the dis- 
posal of the Federal Reserve Board for the purpose of stabilizing dollar 
exchange. Most of it probably will be shipped to China, India and Oriental 
countries to meet the abnormal demand there for the metal. The Treasury 
has available about $50,000,000 silver additional which it can use to hold 

: the price of bullion within a reasonable figure should it become necessary. 








POSSIBILITY OF REDUCING SILVER IN CANADIAN 
COINS. 


Regarding the possibility of action being taken by Canada 
toward reducing the silver in Canadian silver coins, press 
dispatches from Ottawa Dee. 10 said: 

The high price which bar silver has been commanding in the metal markets 
of the world may necessitate a reduction of the fineness of the alloy from 
which Canadian silver coins are struck, it was stated here to-day. With 
bullion prices at the present level, there is too great a tendency to with- 
draw coins from circulation and melt them for commercial uses. So great 
has been the demand for silver coinage of late that the belief is strong that 
a considerable quantity of it is being converted into bullion. The Canada 
mint here has been kept busy to meet the demand for silver coinage, and 
minting is not a profitable business with bar silver so expensive. 

To lessen the temptation to withdraw Canadian coins from circulation 
to be melted and sold for bullion it is now proposed to reduce the percentage 

- Of pure silver in them. Just what standard may be adopted has not been 
indicated. ‘The change cannot be made, however, before the end of the 
year because the Dominion could not issue coins of two different standards 
of fineness in the same year. 

The fact that Canadian silver coins sell at a discount of five cents in 
New York is an additional factor in encouraging the melting process, and 
dt is believed here that a good deal of coin has been exported there. OCan- 
adian coins conta 9244%- pure silver, while those of the United States 
contain 90%, and some European countries go as low as 80%. 








TREASURY RESUMES MELTING OF SILVER DOLLARS 
FOR SMALL COINS. 
The following Philadelphia despatch is taken from the 
“Wal! Street Journal,’ of Dec. 9: 


The Government has resumed melting silver dollars to furnish bullion 
for subsidiary silver coinage. This was confirmed by Raymond T. Baker, 
Director of the Mint, when interviewed during a visit to the Mint in this 
city. 

The daily Treasury statement in the last few days has shown a decrease 
in the number of free dollars held as assets and Director Baker was asked 
whether these dollars had been sold or if they were being melted. 

‘““The dollars are being melted,’ Director Baker replied. ‘‘Under the 
Pittman Act about 260,000,000 silver dollars were melted and sold to Great 
Britain. ‘These meltings ended last May. ‘There has now been allocated 
to me 10,000,000 of the free silver dollars in the Treasury and these are being 
melted at the Philadelphia Mint for subsidiary coinage purposes. So far 
as price is concerned it was merely a bookkeeping matter. I took the dollars 
over dollar for dollar. Later on I will have to recoin all of the silver dollars 
melted out of silver which we must buy at $1 an ounce.” 

“The $10,000,000 will meet all demands for the time being. If we need 
more we can ask for additional dollars to be melted. There is an enormous 
demand for coinage not only for the subsidiary silver coins but for all 
minor coins. All of the Mints of the country are working 24 hours a day 
and even then are unable to cope with the demand.” 

In reply to a question as to whether the Government had any plans to 
prevent a durther increase in the price of silver beyond the parity point of 
the subsidiary coinage Director Baker replied: ‘“There is no legislation in 
mind at present. You saw that the Federal Reserve Board has made 
arrangements to use free silver dollars in the Treasury to stabilize American 
exchange rates in silver standard countries of the Orient. This will prove 
beneficial in meeting the silver situation although I am not familiar with 
the full plans of the Reserve Board in this matter. The parity point of 
subsidiary silver is slightly above $1 38 an ounce and because of the cost 
of collecting any considerable quantity of silver coins the loss in abrasion 
and the cost of melting and casting the silver in bars, the price of silver 
would have to go to around $1 42, and possibly $1 44 an ounce, before sub- 
sidiary coinage is in danger of being melted. Until that point is approached 
I am not worrying about the subsidiary coinage. We must wait and see 
what effect the exchange plan of the Reserve Board has on the silver situa- 
tion. 

“The dollars which have been melted by the Mint must be replaced with 
silver purchased at $1 an ounce, and in view of this demand as well as the 
world demand for silver and its increased use in the arts I do not believe 
the price of silver wili fall below $1 an ounce in the next ten years.” 

Director Baker said that he had no cognizance of any silver dollars melted 
by private interests, although he said it was probable that some dollars 
have been melted for manufacture by the jewelry trade. He also said 
that silver trinkets of various kinds were being offered to the Mint, induced 
by the pgevailing price of the white metal. 

“Out West I have made an innovation in the purchase of silver,’’ the 
Director added. ‘‘Formerly the assay offices in the West could not pur- 
chase silver unless it contained one part in ten of gold. As a result of this 
ruling much of the silver in the West was sold to the smelters. I have 
changed this to allow the Western assay officers to purchase silver which 
contains one part in 1,000 of gold. The Mint pays the New York official 
price for this silver, which is used for subsidiary coinage. Adoption of the 
New York official quotation in fixing the price paid for silver is another 
innovation.” 





GOLD IN LONDON IS AT 106 SHILLINGS AN OUNCE. 


The following special copyrighted cable dispatch to the 
New York “Sun” from London Dee. 2 is taken from the 
Dec. 3 issue of that paper: 


Gold went to-day to 106 shillings an ounce, a premium of 19 shillings. 
One has to go back to demoralized conditions prevailing in 1813 to find a 
parallel of that premium, but it is not being overlooked by bankers that it 
is a healthy indication, showing that the world is commencing to reduce the 
enormous quantity of paper money which has caused the reign of high prices 
and consequent labor unrest in all countries. 

There is an axiom among economists, which never has been definitely 
explained, that once gold is free and allowed to seek its best market, the 
result will be that paper currency gradually will go irto hiding. To-day’s 
price of 106 shillings is not alone a premium of more than 22% higher than 
gold’s par value, but it is likewise 1% higher than New York exchange, 
which now stands at a premium of about 22%. 

Thus, while New York exchange is in great demand, the economic policy 
adopted by the British Government in determining to buy gold, no matter 
what the price, gives this metal precedence over dollar credits, which 
theoretically are convertible into gold. The buying of the yellow metal 
has been principally for India and the Continent. 

One might ask how this would reduce the amount of paper currency in 
England. It is a roundabout process, but paper money actually is reduced 
in England as the result of every sale of gold above the premium on the most 
adverse exchange rate, which now is that of New York. This true, be- 
cause every ounce of increase in the gold reserve of any country increases the 
buying power of that country’s currency, causing an equivalent reduction 
in the amount of credit needed to finance any given transaction. This 
reduction in credit eventually finds its way into international transactions: 
scaling down the amount of actual money changing hands. 

While this is necessarily only a partial explanation, it shows that the 
phenomenon has set in now that corrected the demoralized state prevailing 
in 1813. At that time the note reserve of the Bank of England was sus- 
pended and about 500 banks were given issuing powers. A flood of pape” 
money resulted and specie payments were suspended for a time, just as 
they were in the recent war. 

When they were resumed the price of gold bounded upward to the highest 
price on record, 110 shillings. This gradually drove paper money out of 
circulation, and gold, which had worked its own corrective, fell corre- 
spondingly to its normal level of 85 shillings. 








AMERICAN RAILROAD STERLING BONDS AS 
EXCHANGE SPECULATION. 
[The following is taken from the ‘‘Wall Street Journal” of Dec. 7.] 

A novel method of speculating in foreign exchange based upon American 
securities developed at the local auction sale this week when a block of 
£20,000 Pennsylvania RR. Co. Cons. Sterling 34s was bought on the basis 
of $663 per £200 bond. The name of neither the seller nor the purchaser 
was revealed, but it is understood that the bonds were sold for an estate. 
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The bonds are payable, principal and interest in pounds sterling in 
London. They were sold on a flat basis of $663 per £200 bond or at a rate 
of $3.315 per pound sterling. On the day the auction was held the low 
price of sterling was $3 88. As the bonds are payable, principal and interest 
in sterling the amount of interest which the holder will receive each six 
months when he converts his sterling coupons into dollars and cents will 
depend upon the prevailing rate of sterling at that time. The same wil! 
be true when the bonds mature on July 1 1945. So far as the principal 
is concerned the buyer evidently figured that sterling would be back to 
about normal by 1945, and the difference between the $3.315 rate he paid 
for the bonds and the rate prevailing when they become due will represent 
a profit. 

Should the rate of exchange return to normal the holder of the bonds 
would receive $973 for each £200 bond, a profit of $310 or 46%. With 
exchange at $4 50 he would receive $900 per bond, a profit of $237 or 35%; 
with exchange at $4 he would receive $800, a profit of $137 or 20%, and 
with exchange at $3 50 he would still receive $700, a profit of $37 or 514%. 

As previously stated the interest payments which the holder will receive 
during the 25 years the bond has still to run will fluctuate with the foreign 
exchange market, increasing or decreasing as the pound appreciates or 
depreciates in terms of our currency. 

At 3% % the bonds bear £7 interest per annum. With sterling converted 
into dollars on the basis of $3 50 to the pound the interest would amount 
to $24 50 a year, a return of 3.7% upen the $663 paid for the bond. With 
sterling at $4 the yield would be 4.22%, and at $4 50 the yield would be 
4.75%. Should sterling return to normal the return would be 5.13%. 
This yield does not take into account any appreciation in the arnount of 
principal which would result from an advance in sterling towards normal. 

By purchasing sterling and franc bonds issued by American railroads, 
investors in this country can speculate in foreign exchange in the same way 
as if they purchased internal bonds of Great Britain and France, while 
the security which they hold is based on values existing in their own coun- 
try and not on foreign credits. 





HOLLAND CONSERVES SILVER. 

A special cable dispatch to the “Sun” from the ‘London 
Times” Service Dec. 5 (copyright, 1919, all rights reserved), 
says: 

The Dutch Government has lost no time in preparing for the possible 
disappearance of its present silver coinage should silver rise much above 
its present figures. Silver 2,1 and \& floring pieces have a silver content 
of 945 a thousand. ‘The Government has just brought in a bill for minting 
new silver coins for Holland and the Dutch Indies with a silver content of 
800 a thousand. As the silver content of the existing coining is at present 
still about 5% below its present face value it will be seen that the Dutch 
Government is acting with much foresight in the matter. 

Presumably no change will be made in subsidiary silver coinage, the pure 
silver content of which is only 640 a thousand. 

One result of the passing of such a measure would be to reduce Dutch 


requirements of silver for coinage. Holland is a very small factor in the 
silver market. 





REPORT THAT ZURICH EXCHANGE HAD CEASED 
QUOTING AUSTRIAN CROWNS CAUSES DROP 
IN PRICES ON VIENNA BOURSE. 


Under date of Dec. 4, Vienna advices to the daily papers 
said: 

A report that the Zurich exchange had ceased quoting the Austrian cown 
caused wild scenes on the stock market here to-day. Some rail and in- 
dustrial shares advanced 2,000 to 2,800 crowns a share owing to the de- 
preciation of the value of the crown caused by the rumor. 








TRANSACTIONS IN FUTURES IN SHARE MARKET 
PROHIBITED IN BOMBAY. 


In making known the prohibition against futures trading 
in shares in Bombay and the effect of the ruling, the London 
«cablegrams of Nov. 29 said: 


Great excitement has been caused in financial circles in India by the 
decision of the shares market in Bombay to forbid transactions in futures, 
which have recently been on an enormous scale, according to an undated 
dispatch to the Exchange Telegraph Co. from Bombay. 

The ban on futures trading, it is stated, is to go into effect at the end of 
the year. The panic to which the ruling gave rise, says the message, threat- 
ens to become a crisis. 








WALL STREET BROKERS’ LOANS FALL TO 
$1,350,000,000 IT IS CLAIMED. 


In its issue of Dee. 4 the ““Wall Street Journal”’ said: 


The liquidation that has occurred in the stock market since the middle 
of November as a result of the increase in rediscount rates by the Federal 
Reserve banks and the resultant high call money rates, has brought about 
a contraction of about $150 ,000,000 to $200,000 ,000 in Wall Street brokers’ 
loans, bringing the total down to approximately $1,350 ,000.000. 

On Oct. 16 brokers’ loans were slightly above $1,500,000,000. The 
high point in brokers’ borrowings was reached last July when loans totaled 
about $1,.750,000,000. At that time the interior was a large lender in 
the New York market. 

A canvass of the leading commission houses in the ‘‘Street’’ reveals that 
liquidation was unusually heavy, running from 30 to 85% in many cases. 
Some of the smaller houses report themselves with more buying power to-day 
than at any other period in the last 12 months. 





BILL TO MAKE GOLD CERTIFICATES LEGAL TENDER 
PASSED BY SENATE. 

The bill to make gold certificates of the United States, 
payable to bearer on demand, legal tender, was passed by 
the Senate on Dec. 4 (calendar day Dec. 6), and on Dec. 
‘9, the House Committee on Banking and Currency decided 
to report the bill without amendment. The bill was 
introduced by Senator Smoot on Dec. 2, and was referred .o 
in our issue of Saturday last, (Dec.6) page 2120. As passed 
by the Senate it reads as fallows: 





AN ACT to Make Gold Certificates of the United States Payable to Bearer 
on Demand Legal Tender. 

Be it enacted by the Senate and House of Representatives of the'United States 
of America in Congress Assembled, 'That gold certificates of the United 
States payable to bearer on demand shall be and are hereby made legal 
tender in payment of all debts and dues, public and private, 

Sec 2. That all Acts or parts of Acts which are inconsistent with this 
Act are hereby repealed. 


In his explanation of the purposes of the proposed legis- 


lation, Senator Smoot in introducing theJbill on‘the 2d inst., 
said in part: 

The business interests of the country are in such shape to-day that they 
are unable to do the business that is required of them on account of the 
lack of one and two dollar bills. Every part of this country is calling upon 
the Government for one and two dollar currency. I want to say in passing 
that what has brought about the shortage of one and{twofdollar bills at 
this time is the withdrawal from circulation of all silver certificates. I say 
“all.”” Of course, that is a sweeping statement, but practically all silver 
certificates have been withdrawn from circulation The reason for that, 
of course, is apparent to all. As soon as silver advances beyond $1 29 
the silver certificate that can draw silver from our Treasury on presentation 
is at a premium; or, in other words, they can take the silver dollar to-day 
and sell it as bullion for more than the dollar is worth as a circulating 
medium. 

That is the situation we find the Government in to-day, and therefore 
we must provide some way to meet the demands of the business of the 
country by issuing paper currency of some kind and in smaller denomin- 
ations. 

Now Mr President, I want to state briefly just what this ‘bill is and 
how it will meet the present situation. 

I call attention now to the classification of $1 and $2 bills as they exist 
to-day in the Treasury of the United States and in circulation throughout 
the country: 


United States notes (lega] tenders)...............---.----- $152 ,560,518 
ney WIE Oe Sn eee nn wine ee 525,832 
Weare: Waenerve wae 00s. os coo ceceusscudencchsinunn 220,865,800 
PeGeeeees, Re ne. kg oe toue bum neiwnseabucnee 505 ,464 
SPO Ue io ee 121,869,917 

"SOE: ooo eaenc oil sue oatabiaeuncnceian $496 327,531 


The Act of April 23 1918, commonly known as the “Pittman Act,"’ 
authorizes the Secretary of the Treasury to melt or break up silver’ dollars, 
and Section 5 of that Act provides “that in order to prevent contraction 
of the currency the Federal Reserve banks may be either permitted or 
required by the Federal Reserve Board, at the request of the Secretary of 
the Treasury, to issue Federal Reserve bank notes, in any denominations— 
including denominations of $1 and $2—authorized by the Federal Reserve 
Board, in an aggregate amount not exceeding the amount of standard 
silver dollars melted or broken up and sold as bullion under the authority 
of this Act, upon deposit as provided by law with the Treasurer of the United 
States as security therefor, of United States certificates of indebtedness, 
or of United States one-year gold notes "’ 

With the exception of about $9,000,000 of Federal Reserve bank notes 
which had been issued previously under authority of Section 4 of the 
Federal Reserve Act, the Federal Reserve bank notes outstainding at 
present have been issued under authority of the Pittman Act, under which 
Act alone is any provision made for the issue of Federal Reserve bank 
notes in $1 and $2 denominations. , 

During the past two years there has been a heavy demand for silver, 
principally from oriental countries, which resulted in an exportation of 
silver from April 23 to Dec. 31 1918 amounting to $258,209,000. 

From Jan. 1 to Oct. 31 1919 exports of silver from this country amounted 
to $167,335,000, being total exports of $425,544,000 since the Pittman 
Act became a law on April 23 1918. To this amount, of course, should 
be added the figures for November, which are not yet available. 

The demand for silver has resulted in a marked increase in the price of 
silver bullion, and quotations during the past week have ranged between 
$1 29 and $1 37% per ounce, and the average maintained was considerably 
above $1 2929, which is the coinage value. In consequence of the en- 
hancement in the value of silver metal, silver dollars can now be exported 
at a profit, and silver certificates, which are redeemable in silver dollars, 
have practically disappeared from circulation. 

A large and immediate additional supply of these bills is absolutely neces- 
sary for industrial and commercial purposes. ‘The Treasury has on hand 
an adequate supply of United States notes, or legal tenders, of the de- 
nominations of $1 and $2, but can issue them only in exchange for unfit 
notes or for notes of larger denominations. There are outstanding United 
States notes, or legal tenders, of denominations above $2, $175,453,466, 
which are held in large part by the banks because of their legal-tender 
quality. 

The bill that I have just introduced provides that the United States gold 
certificates payable to bearer on demand, which are and must always be 
secured 100% by gold coin or bullion held in the Treasury or Sub-Treas- 
uries of the United States, be made legal tender for all dues, public and 
private. The Federal Reserve Board has given ts hearty indorsement to 
this proposition, and the Secretary of the Treasury strongly favors action 
of this kind. 

The passage of the bill would not change in any way the present reserve 
situation, for Section 19 of the Federal Reserve Act provides that all lawful 
reserves of member banks must be carried not in cash in their own vaults 
but exclusive y in the shape of collected balances with the Federal Reserve 
banks. The bill does not propose to give the legal-tender quality to $10,000 
gold certificates, which are payable to order, and of which there are $654,- 
670,000. 

Remember, the bill only gives a legal tender to the gold certificates 
that are payable to bearer on demand, or those of denominations under 
$10,000. 

Mr. President, the gold certificates, I wish to say here in passing, amount 
to $1,463,972,069 to-day. There are $800,284,057 of them held in the 
Treasury, and there are $239,248,280 held by Federal Reserve agents. 
As I stated before, there are $654,670,000 that are payable to order. The 
balance of them are payable to bearer on demand. 

The net amount of gold certificates in circulation is $424,439,732, the 
denominations of which range from $10 to $5,000. As these certificates are 
receipts of the Government for gold deposited with it, and as each cer- 
tificate must be redeemed in gold on demand, there seems to be no good 
reason why a gold certificate payable to bearer on demand and which can 
command the actual gold at any time should not be made a legal tender 
for all public and private dues. 

Should the bill become a law, the banks would no longer have any object 
in holding the United States lega!-tender notes, and would, without doubt, 
immediately release them to the Treasury in exchange for $1 and $2 notes. 
The supply of gold certificates would be more than ample for the needs of 
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those desiring to make legal tenders on contracts or debts, and the gold 
certificates would be found much more convenient for this purpose than 
gold coin itself. 

I would like to see a prompt passage of the bill, for, as already stated, 
the need for additional currency of $1 and $2 denominations is most im- 
perative, and the business and industry of the country will be seriously 
hampered if this need is not supplied at once. 

I may say, in conclusion, that while the present price of silver makes the 
circulation of silver certificates and silver dollars impossible, the advance 
has not been sufficiently great as to interfere with the subsidiary silver 
coinage, for the relative silver content of a half dollar and smaller coins is 
less than that of the dollar. The price of silver would have to advance 
to above $1 38 an ounce in order to make the melting of subsidiary coins 
profitable. 


In pressing consideration of the bill on Dec. 6 Senator 
Smoot stated that Governor Harding of the Federal Reserve 
Board desired action upon it at the very earliest possible 
date. A report by the Senate Committee on Banking and 
Currency, submitted by Chairman McLean, in which the 
proposed step was favored, and a letter from Secretary of the 
Treasury Carter Glass, likewise endorsing the movement, 
figured in the deliberations on the bil! on the 6th. Senator 
Thomas, during the discussions on the bill, advocated the 
striking out of the word “gold,”’ and changing the bill so as to 
make silver certificates legal tender. In his argument on 
the 6th he said: 


The oae significant feature of this measure is the time when presented 
for consideration. It comes when silver is worth in the market very much 
more than gold and when gold is the cheaper of the two metals. We are 
about, therefore, to bestow a faculty and virtue upon the representative 
of unsound money. There can be no doubt about that fact, because I 
have listened to its assertion iterated and reiterated for many years in the 
past, and particularly during the very exciting campaign of 1896. 

In those days I ventured to question the soundness of the doctrine pro- 
claimed with vehemence and an earnestness that frequently bordered upon 
personal resentment, that only money worth 100 cents to the dollar shou'd 
pass current or receive the sanction of goveramental authority. In those 
days we were all assured that gold was the only thing in the world endowed 
with an absolute constant unvarying, unchanging, positive value. It 
was like the laws of the Medes and the Persians, exempt from human 
influence, from the effect of human industry, from the laws of supply and 
demand; and even the quantity in circulation in no way affected or impaired 
its actual! or relative value. 

We now confront the situation where the mutations of time have brought 
revenge and the regnant metal of the hour is the despised white metal of 
the past, to which the doors of the mint were long ago shut and to suggest 
the reopening of which subjected one to the charge of idiocy or of lunacy 
or of knavery or of all those undesirable qualities. 

I really think the word ‘‘gold"’ should be stricken out of the bill and the 
word silver inserted, because not otherwise can we keep faith with the 
public creditor, not otherwise can we pay him in sound money, not other- 
wise can we preserve the national honor. ‘The fact is so patent, so mathe- 
matically demonstrable, that it is only necessary to state it when it will 
be generally accepted. 

Let me, therefore, Mr. President, warn those resposible for this move- 
ment to give a legal-tender value to depreciated paper, that they are flooding 
the country with more unsound money, and the poor creditor, obliged to 
accept these certificates, will think twice before commending either the 
wisdom or the integrity of the Senate of the United States. It is a situa- 
tion which I deplore. 

At the beginning of the special session of this Congress I introduced a 
resolution for the appointment of a commission to consider and, if possible, 
agree with other nations on some basis for regulating the rate of exchange 
between gold and silver using countries. If that is done, without regard 
to the ratio of exchange, it will steady those fluctuations to the mutua 
benefit and prosperity of both the silver-using and the gold-using nations. 

All nations are now nominally gold-using nations, but silver is just as 
much the currency of India and of China and practically of all the yellow 
races of the world as it ever was. Unquestionably, however, the present 
time is very appropriate for meeting and, by adjustment, doing away 
with that situation which has prevailed ever since silver fel] below par. 

My predecessor, the late Senator Wolcott, secured the enactment of a 
join resolution, and its approval by President McKinley, providing for 
such regulation of exchanges which would very largely afford the equivalent 
of the fixity of ratios. That joint resolution received in the Senate, among 
others, the support of Senator Hoar, of Massachusetts. Senator Wolcott 
was made the chairman of the commission appointed by President Mc- 
Kinley for that purpose. In his autobiography or reminiscences Senator 
Hoar gives an interesting account of the tribulations of that commission 
and the difficulties which it encountered in the effort to secure recognition 
of its purposes in Great Britain. Senator Wolcott upon his return deliber- 
ately charged upon the floor of the Senate that his mission had been de- 
feated by the intrigue of the then Secretary of the Treasury, Mr. Gage, 
and in his very impetuous and eloquent manner denounced the interference 
not only as an act of bad faith, but which should be visited with much more 
than mere denunciation. {[ am satisfied that if Senator Wolcott had had a 
free hand, if the financia! interests of the Government and of the country 
had acquiesced, even passively, in his effort, he would have accomplished 
his great and beneficent object. 

I think the suggestion of the Senator from Utah (Mr. King) is a most 
pertinent one, and it is my intention, Mr. President, as soon as the un- 
finished business is disposed of, to address the Senate upon the metallic 
money world situation, the need of the regulation of exchange, and the 
ease with which, in view of the present value of silver, it can now be ac- 
complished. 


The suggestion of Senator King to which Senator Thomas 
referred was as to whether it was not a good time now to 
try to secure international bimetallism. The report of 
Senator McLean, of which mention was made above, follows: 

The Committee on Banking and Currency, to whom was referred the 
bill (S. 3458) to make gold certificates of the United States, payable to 
bearer on demand, legal tender, having considered the same, report favor- 
ably thereon, with the recommendation that the bill do pass without 
amendment. 

The fact that si!ver certificates have been withdrawn from circulation, 
and the silver dollars received in exchange have been broken up and sold 
as bullion for a price considerably above their coinage value, has caused 
a marked shortage in notes of the smaller denominations. 








Your committee is informed by the Treasury Department that the demand 
for one and two doliar notes is becoming more and more urgent every day- 
The one and two dollar Treasury notes can be issued only in exchange. 
for unfit Treasury notes and Treasury notes of larger denominations. The 
Treasury notes of denominations above $2 now outstanding total $174. 
453,466, but these notes are largely retained by the banks because of their 
legal tender quality. 

It is urged by the Secretary of the Treasury in a communication to your 
committee, which is printed below, that these Treasury notes wili be released 
by the banks if the gold certificates, payable on demand, are made legal 
tender, and, as these gold certificates can be redeemed in gold on demand 
there would seem to be no good reason why this should not be done. 

In addition to the need for an increase in the notes of small denomina- 
tions to meet the ordinary trade requirements, it is claimed that it is diffi- 
cult for persons desiring to make legal tender on contracts to get legal 
tender notes for that purpose. 

We also give herewith the letter from Secretary Glass 


regarding the bill: 
Treasury Department, Washington, December 5, 1919. 

My Dear Senator:—Answering your inquiry as to the position of the 
Treasury with reference to Senate bill, now before your committee, which 
proposes to make gold certificates payable on demand a legal tender for 
all debts and dues, public and private, I would state that I am in favor 
of this bill and hope very much it will be enacted into law at the earliest 
possible moment. The passage of this bill would not change in any way 
the present reserve situation, for section 19 of the Federal Reserve Act 
provides that all lawful reserves of national banks must be carried not 
in cash in their own vaults but exclusively in the shape of collected balances 
with the Federal Reserve banks. Nor does the bill propose to give the 
legal tender quality to $10,000 gold certificates, which are payable to order 
and of which there are outstanding $654,.670,000. 

1 think it is wise to confine the provisions of the bill to gold certificates 
payable to bearer on demand, thus avoiding any question as to the validity 
of indorsements, -which would arise in the case of the order certificates. 
On October 31 1919, the net amount of gold certificates in circulation was 
$424 ,.439.732, the denominations of which range from $10 to $5,000. As 
these certificates are receipts of the Treasury for gold deposited with it 
and as each certificate must be redeemed in gold on demand, there seems 
to be no good reason why a gold certificate payable to bearer on demand 
and which can command the actual gold at any time should not be made 
a legal tender for all public and private dues. United States gold certifi- 
cates are issued under the provisions of section 6 of the act of March 14 
1900, as amended by the acts of March 4 1907, March 2 1911, and June 12 
1916. 

There is a most pressing need for notes of the smaller denominations. 
On October 31 1919, there were outstanding notes of $1 and $2 denomi- 
nations as follows: 


United States notes (legal tenders) -_.------------------- $152,560,518 
i Se SO 8 eo oo  esebbencekelbnwunde 525,832 
Vederal Reserve bank notes .......-..--.-------..--.--- 220,865,800 
ee. co. ae einktalnwkenes tenants 505 ,464 
TIE MGM EDR AE AAT EIS AS SAPONGE RE. 121,869,917 

SS RE SRE RES SS SE RET: EG ROS ES eS 496 327,531 


During the past two years there has been a heavy demand for silver, 
which has been met in part by the sale as bullion of standard silver dollars, 
as authorized under the act of April 23 1918, commonly known as the 
Pittman Act. This act authorizes, also, the issue of Federa] Reserve bank 
notes, in denominations of $1 and $2, which are secured by United States 
bonds and Treasury certificates and are taxed as national bank notes 
are taxed. These notes, however, can be issued only as silver dollars 
are sold as bullion, and can not increase the volume of circulation. 

The demand for silver has resulted in a marked increase in the price 
of silver bullion, and quotations during the past 10 days have ranged 
between $1 29 and $1 37% per ounce, and the average maintained was 
considerably above $1 2929, which is the coinage value. In consequence 
of the enhancement in the value of silver metal, silver dollars are now 
worth more as bullion than as currency, and silver certificates, which are 
redeemable in silver dollars, are fast disappearing from circulation. A 
large and immediate additional supply of one and two dollar notes is ab- 
solutely necessary to supply industrial and commecria! needs. The Treas- 
ury has on hand an adequate supply of United States notes. or legal tenders, 
of the denominations of $1 and $2, but can issue them only in exchange 
for unfit notes or for notes of larger denominations. I transmit herewith 
a table, from which you will see that there are outstanding notes, or legal 
tenders, of denominations above $2, $175,453,466, which are held in large 
part by the banks because of their legal tender quality. 

Should the pending bill become a law, the banks would no longer have 
any object in holding the United States legal tender notes and would, 
without doubt, immediately release them to the Treasury in exchange for 
$1 and $2 notes. The supply of gold certificates would be more than 
ample for the needs of those desiring to make legal tenders on contracts 
or debts, and the gold certificates will be found much more convenient 
for such purposes than gold coin itself. 

The demand for one and two dollar bills is becoming more urgent every 
day, and in order to enable the Treasury to meet these demands it is im- 
portant that the pending bill be enacted into law at the earliest possible 
moment. 

Very truly yours, 
CARTER GLASS, Secretary 
Hon. George P. McLean, Chairman Committee on Banking and Currency, 
United States Senate. 





NEW RECORD PRICES IN LONDON FOR SILVER AND 
GOLD—PROPOSED BAN AGAINST GOLD AND 
SILVER EXPORTS. 

A new record for silver in London of 764d. per ounce for 
spot and 745<d. for forward delivery, was reported in a spe- 
cial cablegram from London, Dec. 11, to the New York 
“Journal of Commerce.” A new record price for gold, at 
109s. 7d. per fine ounce, was reported at the same time. 
A Central News cable in “Financial America” reported the 
sale of gold yesterday (Dec. 12) at 111s. 6d. per fine ounce, 
the highest price on record. Announcement that Great 
Britain had prohibited the export of silver bullion specie 
was made in these columns Nov. 15, page 1840. Under the 
proposed bill to prevent the dumping of manufactures on 
the British market to the disadvantage of Great Britain’s 
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trade, exports of gold and silver would be prohibited by that 
country. Consul General Hollis at London, under date of 
Nov. 21, sent the following advices to the Department of 
Commerce at Washington: 

A bill introduced in Parliament to prevent dumping proposes to proh‘Dit 
the importation into Great Britain of goods at prices below the selling prices 
in the course of manufacture. This bill also provides for the prohibition 
of the importation of specified classes of goods under the designation of 
key industries, and authorizes the Board of Trade to prohibit the exporta- 
tion of gold and silver coin, fuel, meat, wheat, sugar, opium and cocaine 
for three years after the end of the war. 








CHICAGO BANKING HOURS REDUCED OWING TO 
FUEL RESTRICTIONS. 

The banks of Chicago have, incidental to the fuel con- 
servation orders, curtailed their banking hours; beginning 
on Monday last, Dec. 8, the hours are from 9:30 a. m. 
until 1:30 p. m., except Saturday, when they will be open 
from 9.a. m. until 12 o’clock noon. 





= 


REDUCTION IN TRADING HOURS OF NEW YORK 
STOCK EXCHANGE NOT YET CONTEMPLATED 
ACCOUNT OF FUEL RESTRICTIONS. 


It is reported that while the Board of Governors of the 
New York Stock Exchange, at their meeting on Dec. 10, 
took no immediate action toward reducing the hours of 
trading because of the coal situation, the Committee of 
Arrangements was empowered to adopt any measures which 
might be found necessary if further restrictions on the part 
of the Federal authorities were resorted to. 











CANADA’S SHIPMENT OF GOLD TO THE 
UNITED STATES. 

In its issue of yesterday (Dec. 13) the New York ‘“‘Tribune” 
said: 

The Canadian Government, aroused to action by the complete demorali- 
zation of the exchanges between that country and the United States, is 
shipping $10,000,000 in gold to New York to help correct the abnormal 
situation. 

Conditions in the exchange market between here and Montreal reached a 
crisis yesterday, when the American dollar went to a premium of 11@ in 
the Canadian city—a jump of a full 3@ from the closing rate on Wednesday. 
This established a new high record. Such a premium meant that Canadian 
interests having payments to make in New York, had to pay $1,110 on 
every $1,000 remitted to New York. 

The gold that is being forwarded to New York by express will, it is 
expected, have a sentimental effect at least and will help the situation 
somewhat, although it is only a drop in the bucket. The balance of trade 
between this country and Canada is running heavily in our favor, and 
yesterday it was reported that there were no buyers in the local market to 
absorb the large offerings of exchange on Canada. The demand for New 
York exchange at Montreal! is said to be ofhuge proportions, with every 
little exchange available even though at the high premium quoted. 

Although the balance of trade between Canada and Europe is running in 
her favor, that condition does not act as an offset to her debit to the United 
States, as Canada is buying more for cash and selling to Europe on credit. 

The pound sterling yestreday fell to a new low record. Demand sterling 
at the close of trading was quoted at $3 67, and that no check to the 
decline in the near future is anticipated was reflected in the rates for sixty- 
day bills, quoted at $3 625, and ninety-day bills quoted at $3 61. French 
and Belgian francs were a shade stronger yesterday, but lire were again on 
the decline. 

According to South American bankers, the United States will probably 
have to ship more gold to Argentina than it is now receiving from Canada. 
The large wool shipments at present have turned the balance of trade with 
this country largely in favor of the Argentine, and may require the shipment 
of at least $30.000,000 more of gold, it was estimated yesterday. Ten 
millions were shipped last week. 

Argentina has been on the point of extending a $200,000,000 credit to 
Italy, France and Great Britain for some months, but thus far the necessary 
legislation has not been passed by the Congress there. It was reported 
yesterday that the reason for the delay is that certain legislature will not 
vote for the credit without promises from advocates of the measure that 
they will vote in favor of a similar credit to Germany. 


While an Ottawa dispatch early yesterday (Dec. 11) to 
“Financial America” denied reports of a $10,000,000 gold 
shipment from Canada, advices later in the day from the 
same source, appearing in that paper, said: 

Sir Henry Drayton, Canadian Minister of Finance, this afternoon 


announced that a shipment of $20,000,000 in gold would be made to New 
York. Part of the consignWent is now on its way to New York. 








SPOKANE CLEARING HOUSE TO ACCEPT CANADIAN 
CHECKS AND CURRENCY AT 15% DISCOUNT. 
Advices from Spokane, Wash., appearing in last night’s 

“Evening Post,”’ said: 

The executive committee of the Spokane Clearing House Associatio 
voted to exact a discount. of 15@ on all Canadian checks and currency, 


effective to-day. The action followed a series of unprecedented advances 
in the Canadian discount rate covering the last three or four days. 








FURTHER INCREASE IN DISCOUNT RATES OF 
FEDERAL RESERVE BANK OF NEW YORK. 

The action a month ago of the Federal Reserve Bank of 
New York in increasing its discount rates, was followed by 
a further advance in the rates this week. The higher rates 
established last month, were put into effect on Nov. 3 by the 








local Federal Reserve Bank, similar action being taken 
subsequetly by the Reserve banks at the other Federal 
Reserve centres. Announcement of the further increase in 
rates was made on Dec. 11 by Benjamin Strong, Governor 
of the Federal Reserve Bank. Under the new schedules 
adopted this week the rate on advances to member banks, for 
periods not exceeding fifteen days, on promissory notes 
secured by 44% Treasury certificates of indebtesdnes is in- 
creased from 44% to 44%%; on fifteen day advances, se- 
cured by Liberty bonds, Victory notes, &c., the rate is 
advanced from 4% to 434%; the rate on notes, drafts, and 
bills of exchange, having a maturity of not exceeding 90 days, 
and secured by Liberty bonds or Victory notes, is likewise 
increased from 4% to 434%. The other rates of the New 
York Federal Reserve Bank remain unchanged. Below we 
give the new rates, established Dec. 11, and a comparison 
with those adopted Nov. 3 and those previously in force. 


Advances. 
Dec. 11 Nov.3 Old Rate. 
For advances not exceeding 15 days to member 


banks on their promissory notes secured by— 
(a) United States certificates of indebtedness, 
Liberty bonds, Victory notes and custom- 
ers’ notes secured by any of the foregoing .x4%% 
(b) United States certificates of indebtedness 
bearing 4144 % interest__.........-.-.-- 
(c) Eligible commercial paper__.........---- 
Rediscounts. 
For notes, drafts and bills of exchange having a 
_ maturity at time of rediscount of nor more than 
00: One® 26 ohikii i cia en ces ae 
(Including rediscounts, for periods not exceed- 
ing 15 days, of eligible paper having a maturity 
at time of rediscount of more than 15 days) -_- 
For notes, drafts and bills of exchange having a 
maturity of not in excess of 90 days secured by 
Liberty bonds or Victory notes_.......-..--.- 
For trade acceptances and bankers’ acceptances 
having a maturity at time of rediscount of not 
mere that: GO GAIGi i bikidcnn cs cecemetnncune 
For agricultural papor having a maturity at time 
of rediscount of more than 90 days but not more 
hae 6 WG 6 oc hiiddeececusu sa cntawnane 


*The 4% rate was of maturity of not over 15 days. 
x The rate on 15-day advances secured by 44% % certificates of indebted- 
ness fixed at 44% Nov. 3, is unchanged. 


The New York “Tribune’’, discussing yesterday the 


changes in rates put into force this week, said in part: 

The Federal Reserve Bank of New York yesterday afternoon announced 
a further increase of rates to member banks on advances and rediscounts 
secured by Government war paper. Unlike the raising of rateson November 
3, which marked the first step toward reducing war inflation and preceded 
the smash in security prices on the Stock Exchange, the new change does 
not affect the rates on commercial paper and acceptances. 

Yesterday’s (Dec. 11) adjustments tend to equalize rates and to remove 
the differential in favor of war paper in Reserve Bank charges and against 
acceptances and commercial paper. Paul M. Warburg and other sponsors 
of acceptances have urged this move for some time on the ground that the 
discounting of war paper at most favored rates was retarding the develop- 
ment of the acceptances market and hindering the financing of commercial 
transactions. 

The new shift in rates makes it more expensive in effect for the banks 
to carry undigested Liberty bonds and certificates of indebtedness. How- 
ever, the various banks of New York agreed to carry their customers who 
borrowed to buy bonds at a specified rate only for one year after the fourth 
Liberty Loan and for six months after the Victory Loan, and are at present 
free to change the rates. Many banks have recently slightly increased the 
rate, and may not therefore pass on the Reserve Bank's increases to their 
customers. 

As far as the stock market is concerned, yesterday’s changes consti- 
tute a further expression of the policy announced early last month. Al- 
though they will make the cost of credit to member banks greater and per- 
haps discourage an expansion of loans, observers point out that the market 
is in a far differ nt technical position than it was before the shakeout which 
preceded the general increase in rates on November 3. The approval of 
the Federal Reserve Board at Washington was received yesterday, and an 
announcement of the new schedule was made after the close of trading at 
the exchange. 


44% 


4u% 
4%% 


4% 


4% 
4% 


4%% 4% 
4% 

444% 44% 
44% *4-44% 


5% 5% 








OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF TAXES. 


Secretary of the Treasury Glass announced on Dec. 8 
an offering of Treasury certificates, Series T J-1920, in 
anticipation of taxes. The certificates are dated and bear 
interest from December 15 1919, and are payable June 15 
1920, with interest at the rate of 444% per annum. Bearer 
certificates with one interest coupon attached will be issued 
in denominations of $500, $1,000, $5,000, $10,000 and 
$100,000. The circular of Secretary Glass says in part: 


Certificates of this -eries will be accepted at par, with an adjustment of 
accrued interest during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates, 
The certificates of this series dv not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued intorest for certiticates 
allotted must be made on or before Dec. 15 1919 or on later allotment. 
Treasury Certificates of Indebtedness of any and all series now outstanding 
and not overdue , maturing on or before March 15 1920 (with any unmatured 
coupons attached), will be accepted at par with an adjustment of accrued 
interest in payment for any certificates of the Series TJ, 1920, now offered 
which shall be subscribed for and ajloited. 
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A circular, issued on Dec. 10 by the Federal Reserve Bank 
of New York, with regard to the offering, says: 


The books of the Federai Reserve Bank of Ne York as Fiscal Agency of 
the United States are open and subscriptions are being received to the 
new issue of Certificates of Indebtedness accepta at their maturity in 
payment of Federal income and profits taxes. Any« ‘ied depositary wil] 
be permitted to make payment by book credit, as . for certificates 
allotted to it and its customers. No specific amount of . . new certificates 
is being offered by the Treasury Department, and no individuat quotas 
have been assigned to the banks. The details of the official offering were 
contained in our Circular No. 231 of Dec. 8 1919. 


Exchange of Unmatured Certificates for the Present Offering. 
The new certificates may also be obtained by exchanging outstanding 


issues maturing on or before March 15 1920, and not overdue. The 
certificates so exchangeable for Series TJ 1920 are as follows: 




















“Tax Certificates. “Loan” Certificates. : 
Series— Dated. Maturity. |Series— Dated. Maturity. 
T5....June 31919 Dec. 15 191 0 
T7..--July 11919 Dec. 15191 : 
T 8_._.July 151919 Mar. 15 1920/;C 919 Feb. 2 1920 
T 9____Sept.15 1919 Mar. 15 1920|D 1920.Dec. 11919 Feb. 161920 
T M 3-1920 
Dec. 11919 Mar. 15 1920 


If any banking institution is in doubt as to the best method to pursue 
in offering its present holdings of certificates in exchange for the new 
(Series TJ 1920) it is suggested that, while of course the banking institution 
is free to subscribe in any manner under the terms announced in the officia} 
offering, the interests of the Treasury might best be served if the “‘loan”’ 
certificates were turned in for exchange rather than the ‘‘tax’’ certificates. 








REDEMPTION OF TREASURY CERTIFICATES OF 
INDEBTEDNESS DATED AUGUST 1 1919. 


The redemption, beginning Dec. 15, of the Treasury 
certificates of indebtedness issued in payment of taxes— 
Series A 1920—dated Aug. 1 1919, and due Jan. 2 1920, 
is authorized in the following notice issued by the Secretary 
of the Treasury Dee. 10: 

The Secretary of the Treasury has authorized the Federal Reserve banks 
on and after Monday Dec. 15, and until further notice, to redeem in cash 
before Jan. 2 1920, at the holder's option, at par and accrued interest to the 


date of such optional redemption, Treasury Certificates of Indebtedness of 
Series A-1920, maturing Jan. 2 1920. 








UNITED STATES TO ISSUE NEW TREASURY 
SAVINGS CERTIFICATES AND SAVINGS STAMPS 
JANUARY 1. 


A new issue of Treasury Savings Certificates and of 
Government Savings Stamps will be put on sale at banks, 
trust companies and post offices throughout the United 
States on January 1 1920, according to announcement made 
on Dec. 8 by the Government Loan Organization, New York 
Federal Reserve District, 120 Broadway, New York. The 
latter’s announcement says: 

The securities, in reality discount bonds of the United States Treasury 
Department, will mature for full face value in Jan. 1925. Treasury Savings 
Certificates will be offered in two denominations, $1,000 and $100, costing 
in January $824 and $82 40, respectively. Government savings stamps 
will be issued in $5 denominations and will cost $4 12 next month. 

Thrift stamps, that were first offered for sale Dec. 1 1917 will also be 
continued, costing 25 cents each. 16 of these, plus 12 cents, will entitle 
the holder to a Government savings stamp during Jan. 1920. Thrift 
stamps purchased prior to Jan. 1 next will be accepted as part payment for 
the new securities. 

It was also announced that the new Government savings stamps will 
bear the head of George Washington, will be carmine in color and larger 
than the 1919 War Savings Stamps. 

Investors in Treasury savings certificates and Government savings 
stamps are granted the privilege of redeeming their securities. The United 
States Treasury Department will repay in full the amount invested, plus 
$2 per month on $1,000. Treasury savings certificates, 20 cents per month 
on $100 certificates and one cent per month for Government savings stamps. 








WILL H. HAYS ON PRINCIPLES FOR WHICH 
REPUBLICAN PARTY STANDS. 
At a dinner at the Hotel Astor this city on Dee. 3, given 
in his honor, Will H. Hays, Chairman of the Republican 
National Committee, in indicating what the Republican 
Party stands for, suggested that above all things else it 
“stands first for the faithful, efficient and honest adminis- 
tration of the business of the country.” Republicans, he 
declared, ‘‘shall bring this Government back to the limita- 
tions of the Constitution in times of peace.” In further 
outlining the stand of the Republican Party Mr. Hays 
averred that “the industrial difficulties in this country, 
which at the moment seem to be overwhelming, can be, and 
I have implicit faith, will be, solved in one way—by finding 
exact justice and enforcing it.” The railroad problem, he 
said, ‘will be solved, and solved fairly, with provision 
for a just return on real investment and with reasonable 
assurances for essential development and _ extensions.” 
Another of Mr. Hays’s declarations was that “there must be 
strong Federal regulation, but not Government ow..ership. 
We have always endeavored, ” he continued, “to find that 
middle ground so well defined as between ‘the anarchy of an 
unregulated individualism and the deadening for ralism of 
an inefficient and widespread State ownership.’” The dinner 
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at which Mr. Hays thus expressed himself was held under 
the auspices of the Republican Women’s New York State 
Executive Committee. His remarks were given in the New 
York “‘Tribune”’ of Dec. 4 as follows: 


In the trying times ahead the Republican Party shall determine its every 
step by how it can contribute most to the country’s welfare. There has not 
been and will not be any geography, political or physical, in the patriotism 
of this country. It is no time for little things, for petty jealousies, carping 
criticisms, pullings or haulings, but fearlessly, in a spirit of patriotism, 
with our eyes solely on the country’s welfare, the Republican Party can and 
will solve the problems. 

We attribute honesty of purpose to the opposition and our message to 
them is that each party make its business to see which can go the farther 
in developing plans and executing purposes for the welfare of the people and 
the glory of the nation. Let this be the real contest between political 
parties in this country. 

There are two natural inquiries from women new in politics. 

First—What does the Republican Party offer the women? 

Second—W hat does the Republican party stand for? 


Women on Equality with Men. we 

The Republican Party offers the women everything we offer the men. 
The only just rule for a political party is that the rights of participation in 
the management of the party’s affairs must be and remain equally sacred 
and sacredly equal. 

The Republican women come into the party activity not as women, but 
as yoters, entitled to participate, and participating just as other voters. 
Their activity is not supplementary, ancillary or secondary at all—they are 
units in the party membership—and where the suffrage for them is new 
they come in just as men have come in when they have reached the legal 
voting age. They are not to be separated or segregated, but assimilated 
and amalgamated, with just that full consideration due every working 
member of the party in the rights of their full citizenship. There is to be 
no separate women’s organization created within the party, except and only 
in those cases where such an arrangement may be needed temporarily as an 
efficient aid in the complete amalgamation which is our objective. 


Self-Determination Offered. : 

To women and to men alike the party offers the right of a political self- 
determination, and that is the answer to the second query, ‘‘What does 
the party stand for?” Within the Republican Party there is and must be 
full political self-determination. It is entirely up to the party membership 
to say what the party’s purpose shall be, what its policies shall become. 
This fundamentally is what we offer the women—the chance to express 
themselves. We have no hard and fast set of rules, no unalterable list of 
dogmas. 

Party programs must always be subject to amendment and change by the 
responsible living thought expressed within the party by men and women 
alike. Through it all, however, must run the supreme motif, and in the 
Republican Party that supreme motif is and always shal! be the honest, 
patriotic and intelligent effort tc promote and safeguard the best interests 
of the republic and its citizens. 


Plea Made for Patriotism. 

I plead for a patriotism in peace as well as in war. I insist that we have 
not merely that patriotism born of extremities, which burns in the souls of 
men, only when their country is in danger, but the patriotism of good 
citizenship, at the fireside, the plow, the mart, in low places and in high 
places, in season and out of season. 

There must be mn this country two political parties, and both must be 
strong and virile. I do not ask that all women become Republicans. To 
which party you belong is of less consequence than that you belong to some 
party, that you seek for the truth, find it and then act, and act continually. 
I would rather a woman join with our opponents than belong to no party. 


Party Stands for Efficiency. 

What does the Republican party stand for? Well, it is up to you as 
much as any part of the party membership to determine what the party 
stands for; but I suggest that, above all things else, the Republican Party 
stands first for the faithful, efficient and honest administration of the 
business of the country. 

Our duty is before us, and that duty we shall not shirk. Republicans 
shall bring this government back to the limitations of the Constitution in 
times of peace; and well, indeed, may our party give its best thought to 
that matter, as it has become more apparent daily that the Republican 
Party is the country’s only salvation. 

The labor of this country is entitled to and will receive far representation 
in all the councils of the nation. We will have just remedial legislation 
for the betterment of this great group of our population at all times, not 
only because it is their due, but because by justice always we can prevent 
the insidious influence of the criminal element of the I. W. W. from taking 
hold in the ranks of real labor. 


Business Encouraged. 

And that criminal element, organized or unorganized, called I. W. W- 
or anything else, that goes about this country seeking whom it may destroy 
—that thing is a traitor to this country, nothing else, and should be treated 
as such. 

Vigorous and thorough shall be our efforts to make certain for the busi- 
ness of the country that opportunity and encouragement which will insure 
its development and growth upon which the prosperity of all depends. 
In the great readjustment, business must have sympathetic help, not 
antagonistic curtailment. It must be treated with an appreciation of its 
fundamental importance, and not as a demogogue’s shuttlecock. 

Taxes which kill initiative must not be levied. There should be a large 
inheritance tax on the very great inheritances, and, of course, adequate 
taxes must be provided by careful legislation and fair enforcement by 
competent men to take care of the extraordinary expenses, but we do not 
Propose to permit the use of the war as an excuse for everything. 


Square Deal Promised, 

Our problems are largely economic. ‘The industrial difficulties in this 
country, which at the moment seem to be overwhelming, can be and, I 
have implicit faith will be, solved in one way—by finding exact justice 
and enforcing it. 

It is simply a matter of Roosevelt's “square deal’’—exact justice for 
labor, exact justice for capital and exact justice for the public, the third 
side of the triangle which must not be lost sight of. To that end we must 
develop a reasonable method for honest and efficient labor to acquire an 
interest in the business to which labor is expected to give its best efforts. 
Pending this development an equilibrium .between production and wages. 
must be established and there must be justice for all—exact justice, the 





justice of right and of reason. 
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Justice for all—and do not forget that the American people still know 
what exact justice is. 

The Republican Party from its inception has stood against undue federali- 
zation of industries and activities. There must be strong Federal regulation, 
but not government ownership. We have always endeavored and still 
shall endeavor to find that middle ground so well defined as between ‘‘the 
anarchy of an unregulated individualism and the deadening formalism of 
an inefficient and widespread State ownership.” 

The railroad problem will be solved, and solved fairly, with provision for 
a just return on real investment and with reasonable assurances for essential 
development and extensions. 

“‘Against Pedagogic Paternalism.” 

We are against paternalism in government and we are against that form 
of pedagogic paternalism that has developed recently in this country. 

There is in this country a religious faith which believes in the divine 
origin of the Constitution of the United States. While we may not adopt 
this tenet, I approve the direction or the thought and I recommend the 
appreciation. The time is here when our heel must bein the ground. Law 
and order shall reign in this country. We are the freest government on the 
face of the earth, and our strength rests in our patriotism. 

In all of our efforts the best brains and hearts in the country are neces- 
sary. Women are able to contribute and owe to the situation the peculiar 
ability which is theirs. We trust the women voters of this country to 
help the Republican Party carry out its determination to require that the 
highest standards of health be maintained and enforced; that there is a 
proper compulsory school education; that we have proper limitation in the 
hours of work for women in employment where standing is required, and 
that there be an eight-hour day; that there is a proper prohibition of child 
labor, and that there shall be adopted as speedily as possible every practical 
principle which can further humanize industry. 

Carry On Against Disloyalty. 

Let all well-wishers of good government, regardless of party affiliations, 
let all those who love their country and its institutions listen now fora 
moment, listen with eyes aloft, listen to the voice of experience and the call 
of inspiratioa from the spirit of America, which was Washington and Lin- 
coln and Roosevelt—listen and hear from them the call: ‘‘Carry on, Ameri- 
cans. Carry on. Carry on. Carry on, now, against the foes of our own 
household as you fought at Valley Forge, at the Argonne and at Chateau 
Thierry. Carry on. Carry on.” 

Find disloyalty if there be disloyalty and scotch it: find dishonesty if 
there be dishonesty and crush it; find the right and cleave unto it. Keep 
your eyes raised, Americans, but keep your feet on solid ground. Find 
the reason for discontent, and meet it squarely; correct the cause where 
there is a cause and mercilessly destroy the excuse where it is an excuse 
only. Find exact justice and demand it—demand it for all men and re- 
quire it from all men. 

The great power which is the spirit of America must not tolerate any 
attempt to array group against group, section against section, or sect 
against sect. Guard against this as you would against a pestilence; the 
nation has no greater enemy than one who would thus divide the country 
against itself. 


REPUBLICAN NATIONAL CONVENTION TO BE HELD 
IN CHICAGO JUNE 8. 


The Republican National Convention, at which the party’s 
Presidential candidate will be nominated, and the platform 
adopted, will be held in. Chicago beginning June 8 1920. 
The meeting-place was decided upon by the Republican 
National Committee, in session at Washington on Dee. 10. 
The decision in favor of Chicago came as a result of 44 votes 
recorded therefor, against 9 for St. Louis. The appointment 
of a committee to consider the policy and platform of the 
national convention was authorized at this week’s meeting. 
A council was also created, consisting of twelve members 
of the National Committee who are to serve on a special 
committee to consider party policies and twelve members 
not of the National Committee, including four women. A 
‘feature of the Washington meeting was the issuance of a 
statement by Senator James E. Watson, of Indiana (who 
had been endorsed the previous day for President by the 
Indiana Congressional delegation) in which he declined to 


become a Presidential candidate. Senator Watson said: 

This statement is made for the purpose of defining my position with 
reference to the Republican nomination for the Presidency. Not at any time 
have I been a candidate for this place, having repeted y declined to permit 
the use ofmy name. But many of my friends, in Indiana and in other States, 
having insisted on my becoming a candidate, I feel, in justice to them and 
to the aspirants for that position, that I should definitely say that I am not 
seeking the Presidency; that I shal] not become a candidate, either actively 
or passively, and that my sole political ambition is to succeed myself as 
Senator from Indiana. 














ROGER W. BABSON ON FUTURE OF “OFFICIAL 
BULLETIN.” 


Roger W. Babson. President and publisher of the United 
States “Bulletin,’”’ makes the following announcement in its 


Dec. 1 issue, concerning the future policy of the ‘‘Bulletin:’’ 

On April 1 1919, when the Administration—for lack of an appropriation— 
was obliged to discontinue publication of the ‘‘Official Bulletin,’ I en- 
deavored to carry on the work, under the title, ‘‘United States Pulletin.”’ 
I believed that Congress would see the need of a publication of this kind, 
carrying no advertisements or editorials, but confining itself to a concise 
report of the things being done in Washington and who is doing them. 
Every other civilized country has such a bulletin and I knew that the 
United States should have one also. 

After eight months of negotiations, I am convinced that Congress is in no 
mood to resume its publication. I, therefore, am faced with the al- 


ternative of either suspending publication or of making it definitely a private 
venture. At the urgent request of many interests I have decided upon the 
latter course. 

Personally, I believe that subscribers will from now on find the ‘‘United 
States Bulletin’ of far greater value than in the past, but, in justice to the 
President and other Government officials, I must publicly state that here- 


after this publication will be conducted without any view to direct or 


indirect connection with the Government. The policy of carrying no ad- 
vertisements, except Government advertisements, will, however, be con- 
tinued. 

With this change there is also a change in management. Mr. Edward 8. 
Rochester, who, was the original editor of the “Official Bulletin,’’ and who - 
deserves great credit for his work, resigns and is succeeded by Mr. John D. 
Little, of Boston, Mass. I take this occasion to thank Mr. Rochester 
publicly for the service which he has rendered and especially for remaining 
with the “Bulletin” until it was decided what course to pursue. Mr. C.B. 
Hardegen becomes business manager and Mr. Stanley Bowmar, Vice- 
President, with headquarters in New York. 








CO-OPERATION BY CONSUMER IN ADJUSTMENT 
OF FLOUR SITUATION ASKED BY JULIUS H. 
BARNES. 


Julius H. Barnes, United States Wheat Director, on 
Dec. 2, addressed an open letter to the housewives of America 
asking their co-operation in the adjustment of the present 
flour situation and the proposed sale by the Government, 
within the following two weeks, of straight flour in small 


packages at a nominal cost. The letter in part said: 

The Grain Corporation does not desire to replace the usual trade facili- 
ties in flour handling. It much prefers that the established channels should 
give the ultimate consumer the opportunity to practice thrift when so 
minded. 

To make assured, however, that such opportunity is offered, the Grain 
Corporation, by the middle of December, will have in most of our cities 
not already provided with similar flour at similar prices suitable retail 
packages under the name ‘‘United States Grain Corporation Standard Pure 
Wheat Flour.” This is being done because from e ery national standpoint 
it is desirable that our individual consumers and our bakers re-adapt their 
consumption to use the product which is in ample supply this year and relax 
the strain on that character of flour which is in light supply. 

No authority exists in the Wheat Guaranty Law to control the maximum 
price of wheat, nor of flour. No authority exists for prescribing the 
character of flour to be made, and no authority for requiring ‘‘war flours’’ or 
“substitute flours,” and no necessity exists for them. Besides, except in 
time of war, Government should touch the individual. preference of its 
people with great caution. Interference may easily cause distress and 
disaster. The experience and judgment of honest men in private business 
is the safest guide. But the war conscience may be succeeded by a re- 
sponsive social conscience and common-sense spending. Price competition 
and the restriction of consumption by price influence alone is ungenerous 
and unfair to those of limited purchasing ability. 

These are the facts of a most interesting wheat position which make ad- 
visable a re-adaptation of the habits of our flour consumers: 

First. An increase in flour and bread consumption. In five months, 
United States flour production records an increase above last year of over 
10,000,000 barrels, which increase has been eaten or placed on the shelves of 
our people, er partly each. This consumption increase is desirable from 
every point of view, repiacing the strain on higher-priced foods. Our large 
crop of wheat will care for it. 

Second. A shrinkage in the crop yield of spring-sown hard wheats by 
150,000,000 bushels and a corresponding increase in the yield of winter 
wheats. This requires, for a balanced consumption, a shifting of part of 
the demand from one kind to the other. Soft red winters have sold in the 
past more years at high premiums than have other kinds, but, this year, are 
the lowest priced. 

Third. The elimination Dec. 15 of the export and import embargoes. 
For two years these have been maintained to provide equal distibution of 
our supplies to ourselves and our Allies. They are no longer vital and their 
removal will begin the reconstruction of international trade connections 
that must function when the Grain Corporation retires. This may admit 
Canadian wheat of the strong variety to make up the shortage of our own, 
but Canadian export, controlled by a Canadian Wheat Board committed 
to a policy of operating for profit, can not be counted on to respond fluently 
to the usual play of demand. At all] events, is it not in the national interest 
to consume the product of part of our own farms and at a reasonable cost 
than to maintain the high premium market for the benefit of Canadain 
growers? 

This situation requires the consideration of all our people. 

The grocer should not continue blindly the stocking of accustomed 
brands regardless of their advancing prices, but should encourage the sale 
of the lower-priced wheat flours. Not to carry them puts a discount on 
national thrift. 

Bakers can increase the mixture content of these flours and by care and 
skill maintain the quality of bread, with benefit to his raw material cost. 

The Bureau of Labor Retail Price Reports indicate that for twenty 
months the average price of one-sixteenth barrel (12% pounds) in this 
country has been 81 cents to 89 cents. This opportunity offers the retail 
price of flour at about 75 cents. 

Let us prove it is not true that our people are reckless in expenditure and 
exercise no thrift, either for themselves or in protection of those unable to 
enter into price competition. 

If retailers represent this flour as unsuitable, our people should, by test, 
be their own judges. On and after Dec. 20 the offices of the United States 
Grain Corporation at New York will answer inquiries as to what retailers 
handle this flour. 








COAL MINERS’ OFFICIALS ACCEPT PRESIDENT 
WILSON’S PLAN FOR SETTLEMENT OF WAGE 
DISPUTE. 

Representatives of the United Mine Workers of America, 
in conference at Indianapolis, voted Dee. 10 to accept 
President Wilson’s proposal for settlement of the wage 
dispute between the bituminous coal miners and operators 
of the Central Competitive Field. 

The President’s plan provides that the 425,000 bituminous 
miners (a majority of whom have been on strike, since 
Nov. 1, notwithstanding issuance several weeks ago of a 
Federal Court mandate to cancel the strike order) will 
return to work at once under the conditions which prevailed 
when they walked out on Oct. 31, except that there shall be 





an increase of 14% over the wage scale then prevailing; that 
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as soon as the miners return the President will appoint a 
commission of three, including representatives of the oper- 
ators and miners, who shall investigate and determine, if 
possible within sixty days, a basis for a new wage agreement. 
This commission will take up the readjustment of both 
wages and coal prices, the readjustment to include differen- 
tials and internal conditions within and between the districts. 
The commission’s report, under the agreement, will be 
accepted as the basis_of a new wage agreement, the date of 
whose effectiveness and its duration are also to be decided 
by the commission. 

There was one dissenting vote on the question of accepting 
the President’s plan. Attending the conference were inter- 
national executives, district presidents, and members of the 
Scale Committee of the Central Competitive Field. The 
conference was in session two days—Dec. 9 and 10. The 
short session of the first day was spent in debating the 
question whether it was necessary to have the Cleveland 
convention, at which the miners’ demands were formulated, 
and the strike authorized (in September), reconvened to 
act on the President’s proposal. The radical elements in 
the union favored reconvening the Cleveland convention, 
it was stated, which would have involved considerable delay. 
Attorney-General Palmer, who remained at Indianapolis 
during the conference, and who had submitted the Presi- 
dent’s plan to the heads of the miners’ organization on 
Dec. 6 at Washington, issued on Dec. 10 the following: 

The coal strike is settled as the Government wanted it settled. When 
Messrs. Lewis and Green came to see me Saturday (Dec. 6), I restated what 
the Government's position had been from the beginning and insisted on their 
acquiesence. They finally agreed to it. 

They have now persuaded the officers of their organization that the 
situation calls for compliance with the court’s order and the Government's 
wishes, and I am certain that all the miners in the country will cheer- 
fully acquiesce in the decision of their leaders. I desire to publicly commend 
the wise and patriotic action of Mr. Lewis, Mr. Green and their asso fates. 

I am of course gratified at the outcome, which is one the entire country 
will approve. Mining will be fully resumed at once, the danger of distress 
and suffering during the winter is passed, the authority of the Government 
recognized and upheld, the supremacy of the law has been established and a 


precedent of incalculable value has been set for the peaceful, orderly and 
lawful adjustment of industrial disputes. 


Later on the same day Mr. Palmer issued this additional 
statement: 


The miners at their meeting this afternoon accepted the President's 
proposal exactly as written, and I understand the operators’ committee 
have announced their acceptance of it. It provides for the immediate 
general resumption of operations in all districts upon the basis which ob- 
tained on October 31 1919, except as to wages, which are to be 14% higher 
than at that date. 

This means that the men shall be taken back to work in all mines in 
the positions and upon the terms of their contracts of employment then 
existing, and it is confidently expected that the mine owners will accede 
to the Government’s earnest request that the status quo of October 3 
be promptly reestablished in order that peaceful relations between employer 
and employee in all parts of the mining fields may be immediately resumed. 
I am asking the Governors of all coal mining States to co-operate in the 

. effort to bring this about. 


The conference of the miners’ officials after voting to 
accept the President’s plan instructed the International 
Executive Board to call a convention of the International 
Union in Indianapolis, as soon as possible after normal 
production has been resumed at the mines, at which the 
action of the conference would be explained to the delegates 
from the local unions. 

After the adjournment of the conference the following 
telegram was sent to all local unions, advising them of the 
acceptance of President Wilson’s proposal for ending the 


strike and instructing the miners to return to work im- 
mediately: 


Conference of all district representatives United Mine Workers of America 
decided to-day to accept proposition submitted by President Wilson pro- 
viding for iramediate increase of 14% on mining prices, day work and dead 
work, and appointment of commission to decide upon cur demands for 
further increase in wages and settlement of other questions in dispute. In 
view of this decision all United Mine Workers are instructed and directed 
to resume work immediately. Circular containing full explanation and 
further instructions follow. 

(Signed) JOHN L. LEWIS, 

Acting President. 

WILLIAM GREEN, 
Secretary-Treasurer. 


John L. Lewis, Acting President of the miners organ- 
ization, and one of the men largely responsible for the 
acceptance of the proposal of President Wilson (although he 
had stood firmly for a 31% wage advance as a minimum), 
issued this statement after the ending of the conference: 


The conference of members of the International Executive Board, the 
Scale Committee of the central competitive field, the presidents and assso- 
ciate representatives of all districts in the United States agreed with only 
one dissenting vote to accept the President's proposition of settlement as 
as recommended by Secretary Green aud myself. 

We have taken this action conscious of our responsibilities to our nation 
during this acute industrial crisis and firm in the conviction that the word 
of the President of the United States will secure for the mine workers just 
consideration of their merited claims. 








An immediate telegram will be sent out to all of our 4,000 local unions 
advising our membership of this action and instructing them immediately 
to resume work in the mines. This telegram will be later followed by an 
official order fully explanatory and carrying the signatures of the inter- 
national officials and the presidents of all the districts in the organization. 

We have confidence that immediate compliance will be given this order; 
that our men will forthwith return to work and supply an adequate supply 
of fuel. 

After the mines all resume normal production, the international conven- 
tion will be reconvened in Indianapolis, when a supplemental explanation 
will be given the delegates from all local unions which will enable them to 
see the justification for this action. 

The action taken to-day should demonstrate to the people of our country 
that the United Mine Workers of America are loyal to our country and 
believe in the perpetuity of our democratic institutions. No greater demon- 
stration of such fact could be given than our action in accepting the proposal 
of the President of the United States. 

We hope and shall expect that the public spirited citizens of our nation 
will recognize the importance of the sacrifices that the miners have made and 
will lend their influence to the end that justice and consideration in wages 
and working conditions shall be given to the miners who produce the coal 
upon which is predicated our entire social structure. 

The miners everywhere will await with such patience as is possible the 
award of the President’s commission. 


Earlier the same day the miners’ leaders issued the follow- 


ing joint statement, announcing their acceptance of President 
Wilson’s proposal: 

The United Mine Workers’ representatives agreed to accept the Presi- 
dent’s proposal as a basis of settlement of the coal strike. They did so 
because it provides a definite, concrete and practical method by which 
adequate consideration and a proper adjustment of their claim for an in- 
crease in wages and improved conditions of employment may be broguht 
about. The United Mine Workers have full confidence in the President of 
the United States and a profound regard for his will and judgment. 

The President’s proposal differs from any proposal heretofore proposed 
in that it leaves nothing in doubt so far as a plan of adjustment and the 
details thereof is concerned. ‘The scheme proposed by Dr. Garfield left no 
hope for the mine workers other than the acceptance of an increase in 
mining prices of 14%. ‘The President’s proposal provides that this amount 
of advance is preliminary, and that the tribunal which he will set up will 
have full authority to consider further questions of wages and working 
conditions, as well as profits of operators and proper prices for coal, re- 
adjusting both wages and profits if it shall so decide. It further provides 
that the Commission will have authority to settle internal questions peculiar 
to each district, all of which are of very great importance to the mine 
workers. 

The Commission will make its report within sixty days, unless some in- 
surmountable difficulties arise which prevent it from doing so, and the 
Commission will have authority to fix the date when any award it makes 
will become effective. 

The President’s plan further provides that upon a general resumption of 
operations the status quo will be maintained; that is, that all mine workers 
will return to work with an increase in wages amounting to 14%, upon the 
same basis which obtained on Oct. 31 1919. Neither operators nor miners 
will be allowed to change the basis, and no discrimination by the coal 
operators will be permitted. 

It was these specific features of the President’s proposal which made it 
acceptable to the international officers of the United Mine Workers when 
submitted to them through Attorney-General Palmer and Secretary Tumulty 
in Washington on Saturday, Dec. 6. 

We are accepting the President at his word, feeling confident that he will 
appoint a tribunal composed of fair-mined men who will give full and com- 
plete recognition to the justice of the mine workers’ claims. Besides it is 
fair to assume that the public will not only insist that full justice be accorded 
the mine workers but also will accept the finding of the tribunal appointed 
by the President of the United States as a fair and equitable determination 
of all the igsues involved. 


The National Bituminous Coal Operators Association 
issued a statement at Washington, Dec. 10, in which they 
said: 

We are pleased that the miners have voted to return to work and that 
the public can be promptly supplied. Realizing the imperative need of coal 
in large quantities, the operators stand ready now, as in the past, to bend 
all their energeies toward a maximum production, beginning at once. 

The text of President Wilson’s proposal, submitted to the 
conference at Indianpolis, Dec. 9, was as follows: 


I have watched with deep concern the developments in the bituminous 
coal strike, and am convinced there is much confusion in the minds of the 
people generally, and possibly of both parties to this unfortunate contro- 
versy, as to the attitude and purposes of the Government in its handling 
of the situation. 

The mine owners offered a wage increase of 20%, conditioned, however, 
upon the price of coal being raised to an amount sufficient to cover this 
proposed increase of wages, which would have added at least $150,000,000 
to the annual coal bill of the people. The Fuel Administrator, in the light 
of present information, has taken the position, and I think with entire 
justification, that the public is now paying as high prices for coal as it 
ought to be required to pay, and that any wage increase at this time ought 
to come out of the profits of the coal operators. 

In reaching this conclusion the Fuel Administrator expressed the personal 
opinion that the 14% increase in all mine wages is reasonable because it 
would equalize the miners’ wages on the average with the cost of living; 
but he made it perfectly clear that the operators and miners are at liberty 
to agree upon a larger increaase, provided the operators will pay it out of 
their profits, so that the price of coal would demain the same. 

The Secretary of Labor, in an effort at conciliation between the parties, 
expressed his personal opinion in favor of a larger increase. His effort at 
conciliation failed, however, because the coal operators were unwilling to 
pay the scale he proposed unless the Government would advance the price 
of coal to the public, and this the Government was unwilling to do. 

The Fuel Administrator had also suggested that a tribunal be created, 
in which the miners and operators would be equally represented, to consider 
further questions of wages and working conditions as weil as profits of 
operators and proper prices for coal. I shall, of course, be glad to aid in 
the formation of such a tribunal. 

I understand the operators have generally agreed to absorb an increase 
of 14% in wages, so that the public would pay not to exceed the present 
price fixed by the Fuel Administrator, and thus a way is opened to secure 
the coal, of which the people stand in need if the miners will resume work 
on these terms pending a thorough investigation by an impartial commis- 
sion which may readjust both wages and prices. 
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By the acceptance of such a plan the miners are assured immediate 
steady employment at a substantial increase in wages, and are further 
assured prompt investigation and action upon questions which are not now 
settled to their satisfaction. I must believe that with a clear understanding 
of these points they will promptly return to wor" 

If, nevertheless, they persist in remaining on « 4, they will put them- 
selves in an attitude of striking in order to forr- -/vvernment to increase 
the price of coal to the public, so as to give .. .. . further increase in wages 
at this time rather than allow the question of a further increase in wages 
to be dealt with in an orderly manner by a fairly constituted tribunal 
representing al: parties interested. 

No group of our people can justify such a position, and the miners owe 
it to themselves, their families, their fellow-workmen in other industries 
and to their country to return to work. 

Immediately upon a general resumption of mining I shall be glad to aid in 
the prompt formation of such a tribunal as I have indicated to make further 
inquiries into this whole matter, and to review not only the reasonableness 
of the wages at which the miners start to work, but also the reasonableness 
of the Government prices for coal. Such a tribunal should within sixty 
days make its report, which could be used as a basis for negotiation for a 
Wage agreement. I must make it clear, however, that the Government 
cannot give its aid to any such further investigation until there is a general 
resumption of work. 

I ask every individual miner to give his personal thought to what I say. 
I hope he understands fully that he will be hurting his own interest and the 
interest of his family and will be throwing countless other laboring men out 
of employment if he shall continue the present strike; and further, that he 
will create an unnecessary and unfortunate prejudice against organized labor 
which will be injurious to the best interests of workingmen everywhere. 

WOODROW WILSON. 


Preceding the opening of the United Mine Workers’ con- 
ference Dec. 9, Attorney-General Palmer issued at Indian- 
apolis a statement outlining the steps which led to the 
proposal by President Wilson for the ending of the strike. 
The statement follows: 


The President, Saturday, was about to issue a statement to the country 
reciting the facts in relation to the strike situation and making an appeal 
to the miners to go back to work. 

Mr. Lewis and Mr. Green called on me that day and I showed them the 
President's statement. Th y finally agreed to its terms as far as they were 
concerned and called a meeting of their official boards to consider it, at 
which time they agreed to urge its acceptance. 

A memorandum was prepared, its form being agreed to by Mr. Lewis and 
myself, embodying in brief the President’s proposal and the action which 
should be taken by the miners. The President’s statement will be presented 
to the miners this afternoon and I am assured that the action indicated 
will be taken. 


The memorandum, embodying the President’s proposal, 
referred to by Mr. Palmer in the above, read as follows: 


In accordance with the request of the President, as contained in his 
statement of Dec. 6, the miners will immediately return to work with 
the 14% increase in wages which is already in effect. 

Immediately upon a genera] resumption of operations, which shall be in 
all districts, except as to wages, upon the basis which obtained on Oct. 31 
1919, the President will appoic t a commission of three persons, one of whom 
shall be a practical miner and one of whom shall be a mineowner or operator 
in active business, which commission will consider further questions of 
wages and working conditions as well as profits of operators and proper 
prices for coal, readjusting both wages and prices if it shall so decide, in- 
cluding differentials and internal conditions within and between districts. 

Its report will be made within sixty days if possible and will be accepted 
as the basis of a new wage agreement, the effective date and duration of 
which shall also be determined by the commission. 

On Dec. 9 the miners’ representatives received a telegram 
from William B. Wilson, Secretary of Labor, from Washing- 
ton, saying: 

I cannot too strongly urge you to accept the basis of settlement proposed 
by the President. I have been associated with him for more than six years, 
and I know that every fibre of his strong nature has been devoted toward 
securing fair play for everybody, and particularly the under dog in a fight. 
Every blow he has had to bear, and he has had to bear many of them, 
has been brought about by his intense earnestness in that direction. You 
can rely thoroughly upon every promise he makes. 

But aside from that, as a result of the stoppage of work in the mines, 
we are facing the most difficult industrial situation that ever confronted the 
country. It threatens the very starvation of our social life. In this 
emergency the President has pointed a way out with honor to the Govern- 
ment and honor to yourselves. 

If my judgment and experience are of any value to you, let me use them 
in advising you for the welfare of yourselves and the country as a whole to 
accept the way out that is proposed by the President. 

The first intimation that the President had made a new 
proposal to the miners’ heads was contained in the following, 
issued by Mr. Palmer, Dec. 6: 


A conference was held at the Department of Justice in Washington on 
Saturday, at which were present the Attorney-General, Mr. Tumulty, 
Secretary to the President; John L. Lewis, acting President, and William 
Green, Secretary-Treasurer of the United Mine Workers of America, with 
a view to reaching an understanding between the Government and the miners 
which would result in a settlement of the coal strike situation. 

At this conference there was submitted a definite concrete proposition 
rom the President looking to a speedy termination of the strikesituation 
and an adjustment of the entire controversy. The officers of the United 
Mine Workers, in response to the suggestion of the President, agreed to call 
and have called a meeting of the general scale committee, the representa- 
tives of all the district organizations and the international executive board 
of the United Mine Workers, to be held in Indianapolis on Tuesday, Dec. 9, 
at 2 o'clock p. m., at which time the President's proposal will be considered 
and its acceptance by the miners urged by Mr. Lewis and Mr. Green. The 
Attorney-General will be in Indianapolis on Tuesday. 

Two days later, on Dec. 8, this statement was authorized 
at the White House: 

It is hoped that there will be a settlement on Tuesday afternoon of the 
controversy between the miners, the operators and the Government through 
the acceptance by the miners of a plan for a definite settlement proposed 
by the President, which proposal was submitted to the miners through 
President Lewis by Attorney-General Palmer Saturday night. 
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The original demands of the bituminous miners, formu- 
lated at the International Convention held in Cleveland, 
September last, included a 60% general wage increase, a 
six-hour day, and five day week. 











PRESIDENT WILSON COMMENDS ACTION OF 
MINERS’ OFFICIALS IN VOTING TO END 
STRIKE. 


President Wilson, on Dec. 11, sent a message to John L. 
Lewis, Acting President of the United Mine Workers of 
America, congratulating the officials of that organization 
upon the action taken in accepting the Government’s pro- 
posal for ending the bituminous coal miners’ strike which 
was in progress about six weeks. The message read: 


May I not express to you, and through you, to the other officers of your 
organization, my appreciation of the patriotic action which you took at 
Indianapolis yesterday. Now we must all work together to see to it that a 
settlement just and fair to every one is reached without delay. 

(Signed) WOODROW WILSON. 

On the same day the President received from Mr. Lewis 
this reply: 

Indianapolis, Dec. 11 1919. 

The President—I am honored in the receipt of your message wherein you 
commend as patriotic the action of the mine workers’ conference of yester- 
day. Your recognition of this fact I am sure will be echoed by the Amer- 
ican people. The mine workers are profoundly impressed with the assur- 
ances of fair dealing which you have extended. The sincere co-operation 
of myself and associates will be given to the end that the final] settlement 
will comprehend every element of justice and right. 

JOHN L. LEWIS, President United Mine Workers of America. 








BITUMINOUS MINERS OF ILLINOIS REPUDIATE 
DECISION OF THEIR LEADERS TO ACCEPT 
PRESIDENT’S SETTLEMENT PLAN. 

Following acceptance by the representatives of the United 
Mine Workers of President Wilson’s plan for settlement of 
the wage demands of the miners, Peoria (Ill.) press dis- 
patches of Dec. 11 announced that miners of Peoria, sub- 
district 2, had repudiated the Indianpolis agreement for 
settling the nation-wide strike of miners at a meeting held 
Dec. 11. Authority for this announcement was a state- 
ment made by W. E. Sherwood, member of the Illinois 
State Board of United Mine Workers of America. Eight 
thousand men are said to be affected. 








“A GREAT PRINCIPLE HAS BEEN GAINED IN THE 
SETTLEMENT OF THE COAL STRIKE,” SAYS 
W.G. MC ADOO. 


Commenting on the settlement of the bituminous coal 
miners’ strike W. G. McAdoo, ex-Secretary of the Treasury, 
was quoted on Dec. 11 as follows: 


A great principle has been gained in the settlement of the coal strike. 
The increased wages of labor have not been shouldered on to the public, 
which has been the result in every other conspicuous case of which I have 
knowledge. 

Then, a commission has been appointed to investigate not alone the 
wages and working conditions of the men, but also the earnings of the 
operators. Such a commission can render invaluable service to the country 
by a thorough investigation of all sides of the question, so that when a 
decision is made it will be in the interest of all parties to the controversy, 
including the public. 

The President is to be congratulated on the result and the people have 
every reason to rejoice in the settlement. 


It has been Mr. McAdoo’s contention that the coal oper- 
ators have in the past made excessive profits and therefore 
could afford to pay to the miners increased wages without 
getting higher prices for coal. 








DR. GARFIELD TENDERS RESIGNATION AS 
FEDERAL FUEL ADMINISTRATOR. 


It was announced Dec. 11 in Washington advices of the 
Associated Press that Dr. Harry A. Garfield had tendered 
his resignation to President Wilson as Federal Fuel Adminis- 
trator. On Dec. 12 the resignation was accepted and 
Walker D. Hines appointed. Dr. Garfield resigned, it 
was said, because he disagreed in principle with the coal 
strike settlement proposal arranged by the Government 
and the mine workers’ union, which the latter voted 
to accept Dec. 10. Dr. Garfield, on Nov. 26 offered 
a plan of settlement to the Washington conference 
of representatives of the miners and operators which the 
miners rejected. This included, as did the President’s plan, 
a 14% wage advance, but it virtually precluded a further 
wage advance—which the miners’ officlals now evidently 
believe it will be possible to secure, since they have accepted 
14% as a preliminary or tentative award. In announcing 
the fact that the Fuel Administrator had submitted his 
resignation, the Associated Press gave the following explana- 
tion therefor: 
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Men close to Dr. Garfield understand that he believes the work of the 
commission authorized under the settlement, to be made up of one coal 
mine operator, a coal miner and a third person named to represent the public, 
will result in an increase in the price of coal to the consuming public. 

Dr. Garfield has been opposed to this form of a settlement. He took 


no part in the negotiations with the mine union chiefs during the last week, - 


and, although he was informed and consulted after their initiation, the terms 
laid out as finally accepted contravene his conception of the main principle 
involved. 

It was recalled in connection with the resignation that in suggesting a 
14% wage increase as fair for the miners and possible to be paid from profits 
of mine owners, Dr. Garfield suggested a commission representative of 
the industry to review the findings, but expressed the conviction that such 
a body should not have power to fix prices. His belief is said to be that 
with this power granted a combination of the employer and employee in 
the industry to mulct the public by price raises is certain to result. 

Whether the President will accept the resignation is not known. Mem- 
bers of the cabinet are known to be supporting the settlement program, 
but through Attorney General Palmer. 








ROBERT 8S. LOVETT ON THE ESCH AND CUMMINS 
BILLS. 


Robert 8. Lovett, Chairman of the Union Pacific System, 
on Dec. 10 forwarded to Members of Congress, a memo- 
randum of comment upon the Esch and Cummins bills. 
It seems useful, he says, to take stock at this time of the prog- 
ress made by the present Congress during its first session 
toward the enactment of legislation necessary to meet the 
railroad emergency. In his view, the only necessity for 
additional railroad legislation is to re-establish railroad 
eredit, which, he observes, failed even before the war under 
the system of regulation in force, and to save from bank- 
ruptcy and ruin many, and perhaps most, of the railroads 
of the country because of the extraordinary increases in 
wages and in prices of fuel and other materials during Federal 
control. Unless railroad credit is re-established, he well 
says, it will be impossible for the railroads to reasonably 
keep pace with the growth of the country or to finance any 
substantial part of their requirements for extensions and 
betterments, generally estimated at one billion dollars 
annually. He, therefore, proceeds to examine what Congress 
has proposed to date, and to ascertain how far it meets this 
fundamental necessity, and what the country faces if these 
proposals are really as far as Congress means to go in solving 
the railroad problem. 

Mr. Lovett points out that both the Senate Committee on 
Inter-State Commerce, of which Senator Cummins is Chair- 
man, and the House Committee, of which Mr. Esch is 
Chairman, have presented bills designed to embrace all the 
legislation they deem necessary upon the subject. The 
Esch Bill, after many amendments in open session of the 
House, was passed by that body and has gone to the Senate. 
The Senate did not consider either bill during the first 
session but has taken up the subject in the session which 
has just convened. If the usual course is followed, Mr. 
Lovett says, the Senate will substitute its own bill for the 
House bill, and after extended debate and probably amend- 
ments, it will pass its bill, and the differences between the 
two measures will be worked out in conference. 

The Esch Bill as amended and passed by the House, 
Mr. Lovett finds, contains the following discouraging fea- 
tures: 

1. The first and fundamental objection is that it bases its whole scheme 
of relief upon the Inter-State Commerce Commission. But aside from that 
the bill imposes upon the already overburdened Cemmission the perform- 
ance of many new duties and the administration of many new regulations. 
It creates no new agencies to assist the Commission in rate matters, such 
as Regional Commissions; and it leaves the Commission still burdened with 
the administration of the Car Service Act, the Act Relating to the Con- 
struction and Operation of Switch and Sidetrack Connections, the Act of 
Aug. 24 1912, the Safety Appliance Acts of Mar. 2 1893, the Act of May 5 
1910, relating to Railroad Accidents, the Safety Act of Feb. 23 1905, the 
Hours of Service Act of Mar. 4 1907, the Safety Act of May 30 1908, the 
Act Relating to the Transportation of Explosives, approved Mar. 4 1909, 
the Boiler Inspection Act of Feb. 17 1911, the Act Relating to Block Signal 
Systems and Appliances, approved June 30 1906, and many other duties 
of an administrative character having nothing to do with rates, which could 
be better performed by a smaller Board—leaving the Commission free to 
devote its time and talents to the making of rates and to the hearing and 
determining of rate cases and other important controversies. The bill 
adds two new members to the Commission, it is true, making the member- 
ship eleven instead of nine, asat present. But it is still a single Commission, 
And although its membership be increased and it divide itself into sections, 
it remains a single body, governed by the same semi-judicial rules of pro- 
cedure and methods, and with the same diffused and all-embracing duties, 
many of which are in no wise related and require wholly different experience 
and talents and methods for their correct solution. It is obvious that the 
Commission must employ subordinates, not merely to assist, but actually 
to decide and dispose of many of its important duties; and the bill authorizes 
it to do this and the Commission has been doing it heretofore of necessity, 
even with its present duties. This is one of its defects. It is not right 
to put the practical decision of questions of such vast public importance 
upon subordinates of the Commission who are unknown, who get no credit 
or recognition for what they do, who hold their places at the pleasure of the 
Commission, and who receive salaries insufficient without any certainty 
of tenure of office, to command the ability and experience that ought to 
be brought to bear in the decision of such questions. No reflection upon 
the subordinates of the Commission is intended, for I believe them to be 
individually and as a class, quite equal in ability and character to any 





other men in similar lines of work. But my point is that the system is not 
calculated to produce the wisest decisions, and that decisions by even 
the best of men in such subordinate, precarious, underpaid and unrecog- 
nized positions would be unsatisfactory as a rule. 

All experience suggests that Regional Commissions and administrative 
boards for administrative duties, composed of members appointed by the 
President and confirmed by the Senate, for definite terms, and receiving 
fixed salaries, would be better suited to decide and dispose, subject to 
review by the main Commission in rate cases, all these important questions 
and be more in keeping with our traditions and ideals. The Inter-State 
Commerce Commission must either leave wholly and entirely to subordi- 
nates the final decision and disposition of a great multitude of important 
matters, or it must devote to the review and revision of the conclusions 
of its subordinates an amount of time that will be seriously needed for rate 
questions and controversies, and its more important work. Delay in rate 
making and revision and in the decision of rate questions is deadly to rail- 
road and commercial interests alike. It has been a great evil in the per- 
formances of the Inter-State Commerce “ommission in the past, and 
with the additional duties imposed by the Esch bill it will, in my judgment, 
become intolerable. 

2. The Esch bill, as introduced and as amended and passed by the 
House, recognizes that the revenues from existing rates remaining after 
the payment of wages and other operating expenses will be insufficient, due 
to conditions arising during Federal control and still existing, to save many 
of the railroads from bankruptcy and to conserve the credit of the others. 
It therefore provides a guaranty for a period of six months after Federal 
control. But this “guaranty” is illusory if not worthless. It does not 
provide, as one would suppose, that one-half of the “standard return"’ for 
twelve months now paid shall be guaranteed the companies for the period 
of six months, but provides instead that the guaranty to each company 
shall be the average of the corresponding periods of six months during the 
test period. That is to say, assuming that Federal control terminate 
Dec. 31, as now believed, the bill provides that the average net earnings 
during the test period for the six months from January to June inclusive, 
rather than one-half of the earnings for the whole year, shall be taken. 
Now we know that the first six months of the calendar year are the worst 
for the railroads. The crops have been moved and the traffic is light, 
and during the three winter months of January, February and March the 
snows are heaviest, the Geather generally is the worst, and the operating 
difficulties are the greatest of the year, while in the spring months of April, 
May and June the maintenance work is actively resumed to repair the 
ravages of winter and to prepare for the heavy traffic of the late summer 
and autumn. As a result many railroads have deficits for the first six 
months of the year. Hence I say the “guaranty’’ tendered by the Esch 
bili as passed by the House, fails to meet the emergency which it recognizes 
and assumes to provide for. 

3. The provision of the Esch bill as amended by the House with respect 
to the funding of amounts charged by the Government to the railroad com- 
panies for additions and betterments made during Federal control is a serious 
menace to the credit of companies without great financial resources and 
strength. It requires that the amount due from the Government to any 
company, even for rental, shall be set off against amounts incurred for 
additions and betterments thade during Federal control and chargeable 
to capital account, to the extent permitted under the standard contract 
between such company and the United States relative to deductions from 
compensation. Any balance due by the company with respect to additions 
and betterments may be funded into not exceeding ten equal amounts, 
one of such amounts to be payable annually beginning at the expiration 
of five years from the termination of Federal control, with interest at the 
rate of 6% per annum from date, subject to the right of the carrier to pay 
before maturity. Any other indebtedness existing at final settlement shall 
be evidenced by notes payable on demand with interest at the rate of 6% 
per annum and secured by such collateral as the Government may require. 
No progressive railroad company in a growing country such as ours can pay 
for its additions and betterments out of earnings, as this Act requires. Such 
expenditures are for capital account, and as such must, to a great extent 
if not entirely, be provided for by the issue of capital securities. Further- 
more, the bill provides that even the balance which the Government cannot 
collect by setting off the rental because of the restrictions in the standard 
contract shall be funded for only five years and shall be thereafter payable 
in annual installments, provided the company is able to give good security, 
which many of them cannot do. Funding for five years, it is true, allows 
a breathing spell, but the requirements that the amounts shall be paid in 
ten annual installments thereafter is a method which only financially strong 
companies can avail of, and probably will have to be taken care of out of 
current income, as in the case of equipment trust obligations. 

When it is considered that the additions and betterments were ordered 
by the Government, and many of them to meet the emergencies of the 
war, and especially when there is considered the very liberal treatment 
accorded by the Government to war industries and to the telegraph and 
telephone companies with respect to improvements, it would seem not 
unreasonable to allow the railroads which need the indulgence a long term 
in which to pay the capital expenditures charged against them by the 
Government while under Federal control. The provision leaves the rail- 
road companies without a dollar of working capital, with a large indebted- 
ness to the Government for equipment and f-r additions and betterments 
ordered and made by the Government during Federal control, with an 
increased pay-roll of over a billion dollars a year added during Federal 
control, confronting a scale of prices for fuel and other materials com- 
parable with the increased fcost of living for individuals, and with a rate 
increase insufficient to save the Government itself from a huge deficit in 
its own operation of the railroads. Such a refunding provision certainly 
does not tend to the enhancement and re-establishment of railroad credit. 

4. But the most amazing provision of the Esch Bill as amended by the 
House is that with respect to labor. It effectually perpetuates every wage 
increase and every working rule or regulation made by the Railroad Ad- 
ministration under the stress of the World War and the abnormal conditions 
resulting therefrom, no matter how radically conditions may change nor 
how soon normal conditions of living may be restored. As reported by the 
Committee, the Bill contained an elaborate provision for a “‘railway labor 
adjustment board” and a “railway board of labor appeals”’ for hearing labor 
disputes, but’no means were provided for enforcing such decisions. Where 
a contract existed, it was provided that the railroad company and the unions 
respectively and members advising should be liable in damages and civil 
actions for violation of such contract. But this would simply discourage 
or prevent the making of wage contracts. Strikes and lockouts were not 
made unlawful, and no penalties were prescribed therefor. But even this 
‘‘milk and water’’ provision called forth the usual denunciation from the 
agitators, and when the Bill came up in the House, a strictly union labor 
amendment was adopted by a vote of 161 for to 108 against. The Bill as 
thus amended and passed recognizes the various railroad brotherhoods 
and unions by name and provides for boards of adjustment composed equally 
of representatives of such unions and of the railroad companies, but makes 
no provision for enforcement of the decisions of such boards or for the 
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decision of cases, of which there must be many, where the equally divided 
board cannot agree; and it does not prohibit or in any wise 

strikes. But the most remarkable provision is that the Act as thus amended 
makes every decision of the United States Railroad Administration or of 
the Commission of Eight permanent, for it says all such decisions 
“affecting questions of wages, hours of service or conditions of employ- 
ment are hereby confirmed and shall apply to all carrier lines subject to 
this Act. Decisions which have been rendered by the United States Rail- 
road Administration and which apply to the individual carriers subject to 
the provisions of this Act shall remain in effect until superseded by mutual 
agreement een the carrier and the employees or by decision."’ 

of one of the adjustment boards created by the Act. Of course this provi- 
sion means that no change can ever be made except in the way of further 
wage increases, since the requisite ‘“‘mutual consent’’ to a reduction or 
modification will not be given by the unions, and will not be ‘‘superseded”’ 
by the adjustment boards, since under the Act the unions have one-half 
the membership of each board. The same provision exists with respect to 
the Adamson Might-Hour Law. I am not advocating a reduction of wages 
at this time or any change in working rules and regulations, although some 
of them are absurdly unjust to the railroads and to the people who pay 
the freight bills. 

But it is unbelievable that the House realized that by adopting this 
amendment it would saddle upon the country by law the railroad wage 
scales and working rules established under the stress of war and at a time 
when the cost of living and the profits of labor both were above anything 
known for generations, and enforce the same by the penalties prescribed 
in the Act, while prescribing no penalties for strikes. Legislation of this 
sort is not likely to attract investors to railroad securities or to inspire 
much confidence in the future provision of the transportation facilities 
which the country will nee1. 

The Esch Bill as passed by the House contains other provisions that will 
not be helpful though less objectionabie; some that seem merely formal and 
of no particular consequence; and some that undoubtedly are wise, as, for 
example, giving the Federal Government exclusive regulation of the issue 
of railroad securities. But I comment only on those which in my judgment 
tend to defeat what I conceive to be the main object and reason for any 
legislation by Congress at this time, namely, the re-establishment of rail- 
road credit to the extent necessary to enable the railroads to obtain the 
means required to provide the transportation facilities which the country 
must have. 


The bill introduced by Senator Cummins and reported 
by the Senate Com 1ittee has the merit at least, Mr. Lovett 
contends, of recognizing the facts of the railroad situation 
and the courage of grappling with them in an honest attempt 


to solve the problem. On this point Mr. Lovett says: 

It recognizes that the Inter-State Commerce Commission is overburdened 
now with duties that interfere with its more important work of making and 
revising rates and deciding rate controversies. The Bill, therefore, relieves 
the Commission of various administrative duties with respect to other 
matters which can be as well or better performed by some other board, and 
confers upon it additional duties of a much more important character and 
provides it with the assistance necessary for the proper performance thereof. 
The Bill also recognizes for the first time in our Congressional legislation 
the responsibility of the Federal Government to creaste some agency 
charged with the duty of promoting the establishment of adequate railroad 
facilities requiring it to keep an eye on transportation service and find out 
what is necessary to provide that which is needed, and co-operate with the 
railroads and the Commission in bringing it about. The Bill creates a 
Transportation Board composed of five members to be appointed by the 
President with the consent of the Senate, and charges it with the duties 
just mentioned, and transfers to it the various administrative duiies with 
which the Inter-State Commerce Commission is now burdened with respect 
to the Car Service Act, the Safety Appliance Acts, the Railroad Accidents 
Act, the House of Service Act, the Act Relating to the Transportation of 
Explosives, the Boiler Inspection Act, the Automatic Signal Act, and other 
Acts referred to above. The Bill also recognizes the danger to the whole 
people in the power of four men, whoever they may be and however wise, 
who lead the trainmen’s brotherhoods, armed with a strike vote givena 
merely to support them in negotiations, to tie up the railroad transportation 
of the country and to throttle the life of the nation. The Bill, therefore, 
provides means for promoting the just settlement of all railroad labor dis- 
putes through tribunals created by the Bill; and, this done, it prohibits 
strikes under severe penalties by provisions that are undoubtedly consistent 
with the Constitution. The Association of Railway Executives has taken 
no position upon this question, because it relates to disputes between the 
companies and their employees, and it is for the public to determine what 
measures it will take, and how far it should go, in protecting itself against 
the results of such disputes, in the form of strikes or otherwise. 

The Cummins bill also contains rather elaborate provisions with reference 
to the merger or consolidation of the railroads of the country into from 
twenty to thirty-five competing systems—voluntarily for seven years and 
thereafter compulsorily. I do not believe the plan is workable, but as its 
operation is not immediate and as experience and time will demonstrate 
its defects before the plan becomes obligatory, it need not be discussed here. 


The Cu imins Bill contains many other provisions of a 
wise and far-seeing nature, Mr. Lovett points, out, and in 
his judgment it would go a long way in solving the railroad 
problem, but for one feature, which he believes would be 


fatal: 

The bill proposes that for the first time in the history of this country 
Congress shall declare that railroad owners shall not be entitled to the 
earnings they may be able to save out of rates which the Government itself 
prescribes. Hitherto it was supposed that the duty and power of the Gov- 
ernment were to determine the rates which the carrier should be entitled 
to charge and the shipper required to pay. With the rates once fixed by 
the Government it was supposed that all carriers in the district could seek 
the business and each would be entitled to all that it could make and save 
through ability, enterprise, efficiency, economy and otherwise. But the 
Cummins bill makes a novel and radical departure by providing that no 
railroad company shall retain out of the earnings it may save under rates 
which the Government itself authorizes or approves in the manner provided 
in the Act, more than “‘a reasonable return on its property investment.”” It 
then proceeds to declare in effect that 534% on the value’’’ of the property 
as determined by the Commission is a “‘reasonable”’ return, and confiscates 
all in excess of 6% upon such value. But it allows the company to retain 
one-half of its savings between 6 and 7% and one-fourth of its savings in 
excess of 7%, to be put in a “reserve fund” until the reserve fund amounts 
to 5% of the value of the property—the reserve fund to be drawn upon for 
dividends or interest in years when the savings amount to less than 6%. 
After such reserve fund amounts to 5% of the value of the property, the 
carrier is allowed one-third of its earnings in excess of 6%. 





Except these fractions, all earnings‘and]savings of the company in excess 
of 6% on the value of its property as fixed by the Commission are to be paid 
over by the company to the Government within four months after the end 
of each year, to be used by the Govenment 
“in furtherance of the — interest in railway tra 
subject to the Act to Regulate , and avo congestions, in- 
terruptions or hindrances to railway service .. . or fn furthering the 
public service rendered by them, either by way of purchase, lease or rental 
of transportation equipment and facilities . . . or by way of loans to 
such carriers,” &c., 


whatever such clause may mean. 

Whether the “value” referred to in such limitation of 
return is the “book value,’’ says Mr. Lovett, or the value 
which the Commission is already engaged in making is not 
clear. In one paragraph the provision is that no carrier 
shall retain more than a reasonable return upon its ‘property 
investment,” which undoubtedly means the investment, 
whether good or bad, wise or foolish, and regardless of real, 
intrinsic or earning value. In another paragraph the pro- 
vision is that the “Commission shall from time to time de- 
termine the value of the property in each district and rate- 
making group.” A literal construction of these two para- 
graphs means, in Mr. Lovett’s view, that for rate-making 
purpo es by groups, the Commission should determine the 
value, but that for limitation of earnings of individual roads, 
the “book value” should be the guide. But the most extraor- 
dinary provision, says Mr. Lovett, is that commanding that 
the Inter-State Commerce Commission “shall, so far as 
practicable, adjust rates, fares, charges and classifications 
that the net operating income of the several carriers shall 
bear the same relation to the value of their respective prop- 


erties,”” His comment on this feature is as follows: 

That is to say, that the Commission shall disregard earnings, efficiency, 
ability of management, economy, wise expenditures in development, 
location of line, volume of business, and every other consideration entering 
into and ordinarily controlling relative values of properties in the every 
day, common sense transactions of men, and shall instead observe a rule 
which is never observed by anybody. To the extent of ‘property invest- 
ment’”’ or to the extent of ‘“‘value’’ as determined by the Commission (which 
according to the tentative valuations thus far filed by the Commission, 
means “junk’’ value—as so many second hand ties, rails, bridges, struc- 
tures, engines, cars, &c.—and not a going railroad) it shall be the lawful 
duty of the Commission under this provision to manipulate ‘rates, fares, 
charges and classifications’ so that the value of the Union Pacific, with 
its low grade, highly efficient, first located line, and the Denver & Rio 
Grande, located well up toward the top of the Rocky Mountains, shall 
be equalized; and that the value of the New York Central, the Penn- 
sylvania and other modern and highly efficient railroads shall be equalized 
with the most inefficient and unprofitable railroad in the same territory. 
Obviously this equalization can be accomplished only in one of two ways 
—either by raising the value of the inefficient or reducing the value of 
the efficient lines. The value of the inefficient can be raised only by raising 
the rates to a point where sufficient net is realized or by giving them in 
some form a share of the savings of the efficient lines. In any case, the 
inevitable effect of such provision, if it be possible for the Courts to regard 
it seriously, will be to ruin the credit of the railroads by which the great 
bulk of the business of the country is and must be transported. 

But that is not all. The same Section provides that in 1925 and in 
every fifth year thereafter, the Commission shall determine what, under 
conditions then existing, constitutes a fair return, and that it may ‘“‘increase 
or decrease the five and one-half per centum basis herein prescribed or the 
basis for the determination of excess income.’ So that the Commission a 
such periods hereafter is at liberty under the bill to determine that 6% upon 
the value is too high a rate, and that 5% or 4%, or a lower rate is enough 
for a railroad investor, and that all net earnings in excess of such lower 
rate should be forfeited to the Government. 

Is it conceivable that the money necessary to provide the railroad facil- 
ities which this growing country needs—generally estimated at not less 
than one billion dollars per annum—will be obtainable from investors under 
legislation of this sort? The whole world is borrowing—governments, 
rounicipalities, railroads, steamships, industries, mines and enterprises of 
every kind. The rest of the world realizes as never before that credit— 
fidelity to financial obligations—is something that every people must 
sacredly guard at all times in order to obtain means in emergencies. Oppor- 
tunities for safe and profitable investments are almost unlimited and are 
bound to continue so for many years. Profits on industrial, commercial 
financial, mining and other enterprises in our own country are unrestricted 
and most attractive to our investors. It is with such competition as this 
that railroad executives must contend for the money necessary to maintain 
and increase our transportation facilities. The best railroads, under the 
legislation proposed, could offer a return of only 6% on the value of their 
property, and even that return only in case it is earned, for, mind you, the 
bill does not propose that the Government shall guarantee thereturn. Thug 
a measure designed to reassure investors and attract new capital to rail- 
road enterprises defeats itself by discriminating against investments in 
the railroad bu)iness by confiscating all the rewards of wisdom in investing 
and efficiency in operations. 

As part of the plan the same Section 6 of the bill provides that 

‘The Commission shall initiate, modify, or adjust rates, fares, charges, 
and classifications, as nearly as may be, so that the railway carriers as a 
whole allocated to each district and subject to this Act shall earn an aggre- 
gate annual net railway operating income equal, as nearly as may be, to 
5% per centum upon the aggregate value, as determined in accordance with 


the provisions hereof, of the railway property of such carriers in the district 
held for and used in the service of transportation.” 


Of course th.s includes the railroad that operates at a loss as well as the 
railroad that earns a surplus, the road that should never have been built 
as well as the most useful line, the badly managed as well as the best man- 
aged railroad, for all in the district or group must be included and rates 
made sufficient to yield the specified return on the “aggregate value” in ~ 
the rate group. I have already pointed out that the “property! nvest 
ment”’ in one sentence of the bill is taken as the basis for limiting the return 
and that in another sentence in the same section the Commission is em- 
powered—without any guide—to determine the “‘value’’ of the railroad 
property. As indicated by the tentative valuation reports thus far filed 
by the Commission, that body takes the estimated reproduction cost of the 
elements entering into the railroad, such as rails, ties, bridges, buildings 
and other structures, cuts, fills, &c., less depreciation—or what I have 
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a “junk” value, rather than the value as a going railroad—as its 

of value: and according to that method an unwisely built and im- 
properly located railroad operating at a perpetual loss might be valued 
even higher than a wisely built and profitably operated line. But if ‘‘prop- 
erty investment” is to be taken as the guide, the more overcapitalized 
a railroad has been the greater would be its value, for, until the bookkeeping 
rule was changed by the Commission in very recent years, all securities 
issued were carried in the property investment account by most companies 
at par, regardless of the price received for them. It certainly will be a num- 
ber of years before the Commission can complete the valuation work upon 
which it is already engaged, and advocates of this scheme outside of Con- 
gress urge property investment as the basis of such value. 

The promoters of this scheme, before it was incorporated in the Senate 
bill, recognized that it would involve a very substantial increase in rates, 
and in order to lull the people into submission they devised the plan of 
confiscating, in the manner and to the extent above described, the net 
earnings of the wisely built and developed and well managed railroads in 
excess of 6%. They assumed apparently that the controlling objection on 
the part of the people to an increase in rates was that some roads would be 
able to save more from such rates than others and more than a moderate 
profit. But what will it profit the shippers for the Government to con- 
fiscate the earnings in excess of 6%, as proposed by this bill? The amount 
is not returned to the shippers. It in no wise reduces the rates they pay. 
It goes into a fund for the very vague railroad purposes indicated by the 
provision hereinbefore quoted from the bill. The leading advocate vehe- 
mently denies that the amount is for the benefit of the weak lines. The 
shippers are to go on paying the high freight rates in order that the so-called 
“tweak” lines, however inefficiently managed or improperly built, may get 
increased revenue in that way, but are be lulled into acquiescence 
by the delightful reflection that the inherently valuable and efficient rail- 
roads shall not be allowed to retain the benefit they get from the increased 
charges. 

This assumption involves two fundamental! mistakes: The first is that the 
people are willing to pay more than a reasonable rate in order to reward 
improvidence or mistakes or misfortune in locating and building railroads, 
or possible inefficiency in management and operation (for all the risk of 
these is put upon the public by the Bill in dealing with net earnings); and 
the second is that the people of this country are unwilling to reward wisdom 
in construction and development, and efficiency in management and opera- 
tion of railroads—the property in the success of which the public at large 
is more interested than in any other class of property existing. 


Mr. Lovett denies that the American people are in favor 
of confiscating the net earnings of a railroad company saved 
by it out of reasonable rates established or approved by the 
Government itself. The people are interested in the rates 
they pay—not in what the carrier by economy, efficiency, 
wise foresight or otherwise, is able to save out of such rates. 
Proceeding Mr. Lovett goes on to say: 


The cloud of ignorance and prejudice which has befogged the railroad 
question must and wil] disappear. Our people view with complacency, 
and indeed approval, large earnings by well-managed banks, manufacturing 
industries, commercia! institutions and enterprises of various kinds, out of 
prices and rates fixed by themselves—free from regulation by the Govern- 
ment. How preposterous then that the people should object because some 
railroad companies by wise foresight and good management in competition 
with others should be able to make out of rates made—not by themselves 
but prescribed by the Government itself—a profit much less than that 
commonly made in other lines of business. That, too, when the people 
are enormously interested in the maintenance and development and in- 
creased efficiency of railroad transportation, which is a necessity for all— 
whereas the success or failure of the other enterprises are not matters of 
such vital public concern. The cloud of fiction and prejudice which has 
80 long befogged this aspect of the railroad question is vanishing and the 
people are learning that, if private capital is to supply railroad facilities,it 
must receive as fair treatment as that employed in other and much less 
necessary enterprises. 

This Section 6 of the Bill makes the so-called ‘‘weak” railroads the 
special object of the Government's fostering care, and sacrifices rights of 
the ‘‘strong’’ roads in order to remove some of the difficulty in effecting 
increases in rates for the benefit of the weak roads. Aside from any ques- 
tion of right or wrong in this, is it wise? Why are the weak ruads weak? 
Is it not true that with very few exceptions the weak railroads are weak 
from lack of business? Wouldn’t they run more passenger trains if they 
had the passengers? Wouldn't they run more freight trains if they had the 
freight? Are not their facilities ample for the volume of business they 
have? Are not they suffering more for business than for facilities? What 
would they do with the additional money from increased rates? Would 
they spend it for more tracks and more terminals, or more equipment, 
when most, if not all, of them now have more of these than their business 
requires? Is the money to .ncrease transportation facilities? Or to in- 
crease the price of ‘‘und.gested” securities now drooping on the market? 

It is not the weak roads that transport the country’s commerce. It is 
not the weak roads on which the traffic becomes congested. Many of the 
““weak"’ roads are weak because they serve territories which, for various 
reasons, afford little traffic. But they are giving the service which the 
traffic justifies and requires. Some are weak because they are in com- 
petitive territory, and their rivals, through more fortunate location, or 
accessibility to industries, or for other good reasons, are more convenient 
and satisfactory to shippers and therefore able to get the business. Others 
are weak as a result of mistakes in policy, unsound financing or bad manage- 
ment; and others are weak because building in the first instance never was 
justified by the traffic obtainable, and was merely a speculative effort. 

It has seemed almost impossible to attract sufficient attention in this 
connection to the supremely important fact that the country’s transporta- 
tion service is performed by the “strong” lines and not by the “‘weak’’. 
The industries are located on the strong lines and such lines, by location 
and otherwise, are best adapted to the business. Their growth and de- 
velopment have been more in conformity with the needs of the traffic. 
They serve better the convenience and requirements of the people. It is 
the strong lines to which traffic inevitably flows, and upon which con- 
gestions occur. The congestion of traffic in 1917-1918 did not occur on the 
weak roads, but on the strong. Very few of the weak lines were taxed 
except with the overflow of traffic in excess of what the strong lines could 
handle. This was because the bulk of the traffic is normally on the strong 
~— grr this smb eh yaed _— strong. The most prominent exceptions 

certain © New England lines and certain large bitumino 
coal carriers. ws: “ad 

Without speaking definitely from statistics, Mr. Lovett 
says he feels safe in asserting that not less than 80% of the 


railroad traffic of the United States is transported by rail- 





road companies which regularly pay dividends. Their credit 
depends upon the continuance of such dividends. Their 
stocks are held by hundreds of thousands of individuals— 


many representing the savings of almost a lifetime. 

Unless such dividends are continued—and indeed practically assured— 
it will be impossible for these companies so situated as to be called upon to 
handle the great bulk of the commerce of the country to obtain the money 
for improvements and development required to meet the needs of our grow- 
ing commerce. It was the Commission’s policy of stationary and in- 
flexible rates in the face of increasing wages and other operating costs, 
and the conflicting regulations of the various States, that made investors 
anxious about the stability and continuance of dividends, and deterred 
many of the strong railroads from making the improvements, additions 
and extensions which all now know to be necessary. The fact undoubtedly 
is that it is the strong roads upon which the bulk of the business naturally 
falls that need the additional facilities, and it is the strong roads whose 
credit must be conserved if such facilities are to be provided. 

Hence, I protest against the confiscatory provisions of Section 6 of the 
Senate Bill, as not only failing to provide for the transpurtation emergency 
confronting the country, but as making it infinitely worse by attacking 
for the first time in the history of this Government—not the transportation 
rates to be charged the shipper (which the Government may and ought to 
prescribe) but the net saved out of such rates, which is as much the private 
property of the stockholders as the money and assets in the treasury, and 
by seeking to bring the valuable and the worthless, the important and the 
unimportant, and the efficient and the inefficient railroads to a dead level. 

To base rates upon “‘property investment,’’ as advocated by representa- 
tives of some of the ‘“‘weak’’ lines, or upon the separate appraisement of 
the different elements entering into the construction and making up the 
physical structure, as seems to be the method thus far adopied by the 
Commission in i:s valuation work, undoubtedly will require radical changes 
in the rate structure and the rate relations now existing. which represent 
growth and commercial needs for generations, and to which commerce is 
adjusted. And it is a false and wholly arbitrary basis. 

Further increases of freight rates undoubtedly are necessary, as the 
Government's own experience with the railroads shows. No well informed 
person expects railroad wages to be materially reduced under existing con- 
ditions; and the prospect of material reductioas in the prices of fuel and 
other supplies for many months is certainly not encouraging. Added to 
this must be the expense of traffic organizations and soliciting agencies 
incident to a restoration of competitive conditions, which were not neces- 
sary during federal control. Hence large deficits from operations—like 
those suffered by the Government—confront nearly al] the railroad com- 
panies unless freight rates are further increased very substantially. 

The practical and only effective method of making such increases is to 
take the rates as they exist and base upon them such increases and adjust- 
ments as may be necessary to meet the increased wages of lab>r, the in- 
creased cost of material and other operating expenses and taxes, and pro- 
vide a return on the new capital that has been put into the properties in 
such enormous amounts and which must be provided for the future. The 
Commission should be left free to consider new rates from time to time, so 
as to adjust the revenue to the changing expense of operation, the rise and 
fall of wages and prices, and the expenditure fo new capital. So far as 
it becomes necessary to consider the value of the railroads: the average 
earnings during a series of years, taking into account the conditions. In 
existing, plus a fair return on the new capital expended for betterments, 
additions, equipment and extensions, is economically and in sound common 
sense the rule that ought to be followed. 

A railroad i* legitimately worth nothing to its owners except what it can 
earn and pay in the way of interest and dividends. ‘True, earnings depend 
in large measure upon the rates a carrier is allowed to charge, and these 
rates in turn may be fixed by the Government so long as they are not con- 
fiscatory. But our railroad rates nave been under Congressiona! regulation 
since the creation of the Inter-State Commerce Commission in 1887. Since 
1906 at least, the Commission has had power and has effectually exercised 
it, to reduce rates when found too high, and railroad earnings have been 
open to the Commission and the public. No one can justly claim that our 
railroad rates as a whole, or in any substantial territory, or on any important 
line, have been too high. The fact is that they have been toolow. Under 
this system, railroad values have worked themselves out. Railroads that 
could earn net returns have demonstrated their ability, and those that had 
little earning capacity have been disclosed—all under rates for which the 
Government is responsible. The securities of all these roads have been 
bought and sold at prices based upon their demonstrated earning capacity, 
and are to-day held by those who bought at such prices. The prices of 
these securities are the evidence of popular judgment of the relative value 
of these railroads,—as one compared with another;—and these values were 
based upon net earnings made under rates that the roads were allowed 
by law to charge. The Government should not, and consistently with 
fair dealing cannot, question the value of the railroads as demonstrated 
through many years by rates established by or under the regulation of 
its own agencies. New money has been put into the properties by investors 
for additions, betterments and equipment, thus increasing the trans »or- 
tation facilities—which it would be the duty of the Government itself to 
provide, if not furnished by private capital; and much of this capital has 
been too receatly invested to be yét reflected in increased earnings. It 
is upon such considerations as these, with the values establihsed under 
earnings from rates prescribed or sanctioned by law for years, that ra-. 
should be based, and not upon “property investment’’ or upon the value 
of so many second hand ties, so many second hand rails, brdiges, structures, 








S. DAVIES WARFIELD ON THE RATE SECTION IN 
THE CUMMINS RAILROAD BILL. 

S. Davies Warfield, President of the National Association 
of Owners of Railroad Securities, has addressed an open 
letter to Congressman Schuyler Merritt, ia which emphasis 
is again laid on the fact that in order to permanently protect 
the incentive of the individual railroads there first must 


be an assurance of a living rate. The letter was called forth 
by the circumstance that at the 39th annual meeting of 
the Academy of Political Science of the City of New York, 
Mr. Merritt delivered an address on the Esch Bill for the 
regulation of the railroads, in which he defended the position 
taken by the framers of the bill in the omission therefrom 
of a definite rule of rate-making by mandate of Congress, 
fixing a statutory return upon the value of the property 
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dedicated to railroad use. Mr. Merritt contended that the 
preservation of individual incentive was best accomplished 
by leaving out of the bill any mandate as to the rate of retura 
upon the value of railroad property as well as the omission 
of the corollary of a definite rate of return, viz., the regu- 
lation of excess earnings. 

That the advocates of such a policy fail to deal with the 
heart of the railroad problem by such important omissions 
from regulatory legislation has long been the position of the 
National Association of Owners of Railroad Securities. The 
work of this Association culminated in the Warfield Plan 
and the fundamentals of this plan are now incorporated in 
Section 6 of the Cummins Bill which was reported favorably 
to the Senate by a vote of 14 to 1 by the members of the 
Senate Committee on Interstate Commerce. Mr. War- 
field’s letter is in part as follows: 


NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES. 
Baltimore, Dec. 3 1919. 
Hon. Schuyler Merritt, House of Representatives, Washington, D.C. 

My Dear Sir:—Recently 1 had the pleasure of hearing your address be- 
fore the Academy of Political Science in New York on the House (Esch) 
Bill for the regulation of the railroads. There are provisions of the House 
Bill in which the committees of the Association I represent concur. 

In your address you briefly touched upon the regulation of excess earn- 
ings, and mentioned that nothing should be done which would impair 
incentive. On these two points I am taking the liberty of writing you. 

The tates that the railroads are permitted to charge for transporting 
Passengers and freight have been completely under Federal and partly 
under State regulation for thirty years, but, in the regulation of rates under 
the regulatory laws as at present constituted, the result has been a limita- 
tion on the earnings of the majority of the railroads of the country, whereas 
other roads, constituting the minority, have not been subject to any such 
limitation. 

This has resulted because legislation heretofore enacted by Congress 
failed to recognize that the majority of the railroads serve territory where 
light traffic predominates, while the roads of the minority mostly serve 
territory of heavy traffic; under these circumstances rates made to sustain 
the majority roads will produce too great earnings to the more favorably 
situated roads constituting the minority. These conditions are basic and 
are not affected by efficiency in operation. Both classes of roads are essen- 
tial to the development of the sections of the country they respectively 
serve. 

The fact is often lost sight of that years ago when the Government de- 
cided to take from the railroads the making of the price at which they must 
sell their product—transportation—the Government at that moment 
also took the right to regulate their earnings, but Congress in such regula- 
tion did not furnish to the interstate Commerce Commission the means or 
the power to provide for the disparity in earning power arising entirely 
from the inequalities in traffic conditions of railroad territories to which 
I have referred. When the price at which the railroads are compelied to 
sell their product is fixed for them. it must be recognized that their earnings 
have perforce become limited. The extent to which earnings or profits 
have thus far been.limited could now be provided for if the railroads were 
afforded equal opportunity for the exercise of their own ingenuity and effi- 
ciency in securing traffic. But such is not the case, for when some rail- 
roads serve sections of the country where traffic is light and others serve 
sections where traffic is heavy, the rate or charge for transportation neces- 
sary to ena»le the former to live would produce more earnings to the latter 
than the public will permit. This is from no fault of the former; the highest 
degree of efficiency, or whether such roads are over or under capitalized, 
would not affect their earnings under these light traffic conditions, whereas 
the roads operating in heavy traffic territory might be operated with less 
efficiency and this result still follow. 

The Commission. under these conditions, and in default of power to do 
otherwise, has necessarily been compelled to adjust rates so that the roads 
operating in dense traffic or populous sections could not make too great 
earnings, and these rates have not allowed sufficient revenue to the majority 
roads to enable them to live and properly perform service. On the other 
hand, if the Commission made rates to give an adequate return to the maj- 
ority, the shippers and public have complained that the minority or more 
favorably situated roads were making too much money. Thus the hands 
of the Commission have been tied, for the want of legislation to enable these 
inequalities in traffic territory to be corrected through some disposition of 
the excessive profits of comparitively a few railroads among the minority 
which profits they would not otherwise receive but for the very necessities 
of the majority. And so the railroad system of the country was seriously 
impaired and unequipped when called upon to meet the strain put upon it 
by the requirements of war. 

Government Ownership Forced Upon Country Unless Congress Meets Conditions. 

Now, what is to be done under these circumstances and conditions. Will 
Congress feel that it has performed its duty if legislation is not enacted 
which will meet these conditions and solve this problem. If the problem 
is not solved, and these conditions are not met, does it not mean that the 
railroads will necessarily eventually break down when returned to their 
owners, with the result that Government ownership will be forced upon 
an unwilling country. 

The Interstate Commerce Commission cannot adjust rates to such condi- 
tions without authority. Congress alone can give this authority. The 
railroads were taken by the Government for the purposes of war. Under 
the Federal Control Act each road is required to be returned to its owners 
“in substantially as good repair and in substantially as complete equipment 
as it was in at the beginning of Federai control.”" Apart from the question 
of their return in as good physical condition as when taken, all the railroads 
as of June Ist earned on the average only 40% of the standard rental allowed 
them by the Government during Federal control. This rental was fixed 
to equal what each road earned on the average for the three years 1915-16-17 
(June 30th), called the ‘‘test period." The Railroad Administration, and 
I am not questioning its policy in so doing, has declined to increase rates 
proportionately as wages have been increased and as the cost of materiais 
and supplies has increased. So, while the Government may keep faith 
and return the roads in as good physical condition as when taken, will its 
contract be fulfilled unless at the same time Congress extends the authority 
of the Commission so that it may provide sufficient revenue from rates to 
sustain transportation as a whole and not, as formerly, in the interest of any 
particular railroad or group of railroads. 

In this connection you may be reminded that the principal! beneficiaries 
of the old method of procedure are among those railroads known in the 
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carly transportation days as the Pacific roads. These roads, g 
Governmental aid, received their start and built themselves up to Poe. 4 
where their carning power and surpluses do not justify rates which are essen- 
tial to the life of the great majority of the roads. The Pacific roads, you 
will recall, received loans of bends from the Government amounting to 
some $65,000,000 in the early days, and interest on there bonds to the extent 
of $116,000,000 was advanced by the Government until their maturity. 
In addition to this they were given large land grants, to the extent of many 
millions of acres, and there are other circumstances in connection with this 
situation which I might add but it is not necessary at this time. A large 
part of the opposition to correcting the effect of the limitations now im- 
posed upon the majority roads has been led by officials of some of the Pacific 
and of a few other railroads constituting the minority. If the Government 
furnished to some of these railroads their start in life, proper and necessary 
to be done at the time, it can scarcely be termed ‘‘confiscation,’’ as some few 
have termed it, for Congress to now ask that they co-operate to reliev® 
conditions which they know exist, the correction of which is known to be 
necessary to preserve the transportation system as a whoie and continue 
it under private ownership, at the same time preserving to themselves 
substantial earnings and surpluses. 
Present Regulatory Laws Failed to Reach Heart of the Difficulties. 

Upon their return the railroads face a crisis never before faced. If there 
was éver a time when the inherent conditions mentioned herein should be 
met, certainly it is now. Not only do the roads face the conditions men 
tioned in respect to rates, but they also face the same procedure and sub- 
stantially the same regulatory laws under which the Interstate Commerce 
Commission has operated and which have failed to reach the heart of the 
difficulties of the past. 

The Esch Bill, as framed by your Committee of the House, was amended 
by the House and although not naming a specific rule for rate making, the 
section which was specially intended to deal with the regulation of rates was 
stricken therefrom. 

The failure of a rate-making formula to pass the House substantiates our 
contention that the Act should definitely interpret what a “reasonable” 
rate means by naming the minimum and provide for a maximum return 
from such rates, as the onty practical legislative solution of the railroad 
problem. Definite directions in the Act in respect to these essentials are 
as necessary to satisfy the demands of the public, the apprehensions of the 
shippers and the caution of Congress as it is to be certain that the railroads 
will be enabled to give adequate service, as a whole, and finance themselves. 
To state that rates shali be made that will ‘‘produce reasonable return” 
adds nothing to the bill or to the present law that has not been considered 
by the Commission in the past in making rates as pointed out by Commis- 
sioner Clark at a hearing before the House Committee. 


Section 6, Cummins Bill, Only Method Now Before Congress. 

There is only one method now before Congress under which the conditions 
herein named can possibly be met, and that method is outlined in Section 
6 of the Cummins Bill, now before the Senate. This Section recognizes 
the inherent inequality between traffic conditions in the territories served by 
the respective railroads. It provides that the limitation on the earnings 
now applying only to the majority railroads be removed, by extending it 
so those roads which are now advantageously situated in territories of dense 
traffic. Section 6 removes this limitation by directing the Commission, 
after 6% has been earned on the individual investment in any railroad, 
through rates adjusted as I shal! hereafter indicate, that half of such earnings 
—which are termed excess earnings—shall remain with the railroad earning 
them; the other half up to 7% to go into a national transportation fund to 
be utilized in the interest of the shipper and the public as provided in the 
Bill. Above 7%, the ratio of division becomes one-third to the railroad 
and two-thirds to the National fund. The ‘‘national transportation” 
fund will be administered by Governmental authority in the interest of 
transportation as a whole, for joint terminals and other joint facilities, 
or for cars and equipment to be leased to roads to relieve congestion, but 
not to be capitalized in future rate-making. Thus there is a division of 
excess earnings beyond the given reasonable initial return on ‘‘fair value,’ 
between those who use the railroads and those who own them. The one 
half retained by the road earning it is to be used under necessary restrictions. 

Some few people call this ‘‘confiscation’’; some ‘‘taking from the ‘pros- 
perous or strong roads’ to give to the ‘weak’,’’ and a number of perhaps popu- 
lar but misleading phrases have been used to hold on to profits that do not 
properly belong to those who use the arguments. ‘The terms ‘‘prosperous”’ 
and ‘‘weak” should be applied to ‘“‘heavy”’ and ‘‘iight’’ traffic territories 
rather than to the railroads operating therein. There are no earnings taken 
from any railroad to give to any other railroad. 

There are 109 railroads or systems, out of 162 railroads or systems (Class 
1, operating 89% of the total railroad mileage), which, during the three-year 
“test period’ did not earn up to 6% on their individual property invest- 
ment: so there is no hardship in permitting the Commission, in order to 
adjust rates so that the great majority may receive a living return, to stop 
the minority railroads from retaining excessive earnings which they could 
not get otherwise than through the necessities of the majority. 

The effect of Section 6 of the Cummins Bill is to provide that pending 
actual physical valuation of all railroad properties, the Interstate Com- 
merce Commission, taking into consideration all the elements that should 
properly be considered, shall determine but only for rate making, the ‘‘fair 
value” of the property and equipment of the railroads, in the aggregate, in 
each rate group. For the purpose of determining and adjusting rates the 
Commission shall group the roads (as they have done in the past for a similar 
purpose) into as many groups as they may decide. Upon the aggregate 
amount of the investment in or ‘‘fair value’’ of all the railroads of each 
group a level of rates shall be established that will yield ‘‘as nearly as may 
be” 544% on this aggregate value, plus }4 of 1%, at the discretion of the 
Commission for unproductive improvements, which in the case of those roads 
earning over 6% on value determined as stated—not on securities—shall 
not be capitalized for future rate making. 

Under Section 6 of the Cummins Bill, the aggregate value of the roads of 
the respective groups is taken. Rates are based on such value, without 
respect to the amount of securities which may have been issued by any 
railroad. Since the public and shipper would pay only a reasonable return 
on the value of each group of railroads as determined by public authority 
and get back part of what they pay to maintain transportation as a whole 
in the use of the facilities purchased from the general transportation fund 
created from excess earnings, the misrepresentations that have been made 
and the clamor of the past that the public pays returns on false investment 
would end. If this Section of the Cummins Bill becomes the law, the idle 
talk about paying or earning ‘‘dividends”’ or a return on “‘watered securities’’ 
and “shadow dollars’’ will cease and private ownership and operation will 
be permanently established. 

Incentive Stimulated by Requirements of Efficiency Entirely. 

In respect to incentive. Many railroads will not earn as much as the 5}4 
or 6% on their individual property and equipment which would go to make 
up part of the aggregate of the railroad property in their respective groups. 
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Rates made on the aggregate value of all the property of a group, results in 
each railroad earning on its own value only as much as it can secure through 
efficiency in operation and management. Soa railroad that is overcapital- 
ized in securities suffers in the percentage return it would receive on such 
securities because the return is based on the ‘‘fair value” of its property and 
equipment. No greater incentive could be given to each railroad than to 
require that its earnings from rates made on the aggregate value of all, 
shall depend entirely upon its own efficiency, and not ypon a guaranteed 
amount to each or a Government guaranteed security. In the adjustment 
of rates for all of the railroads the arerage net return to these 109, taken as 
a whole, would not be as much as 6%, but would be 4.61% on the totaj 
investment in them for handling the same volume of traffic as the average 
of the test period. Some railroads among the 162 systems would earn 
only 2% on their individual investment, others more, and so on up until 6% 
is reached, when the division takes place. Incentive is thus preserved, 
because roads earning less than 6% wili strive to earn up to 6%, and those 
that earn over 6% on the value of their property have the incentive to 
make the earnings in excess thereof as great as possible, because they retain 
one-half of such excess between 6 and 7% and one-third after 7%. So 
there is no guarantee of any description, directly or indirectly, given. Rates 
are made that would yield the stated return on the value of the transporta- 
tion system as a whole and no two roads will necessarily receive the same 
percentage return, because each earns on its own value what it can from rates 
made for all, the leveling is accomplished through the regulation of earn- 
ings in excess of the intitial percentage return. 

You will recall that Interstate Commerce Commissioner Clark at a hearing 
before your Committee, when questioned by a member of the Committee 
concerning the provision relating to rates then in the Esch Bill (before 
amendment), whether such provision would change the past methods of 
the Commission in making rates, stated ‘‘it would not change it in sub- 
tance, because all of those things are now considered.” When questioned 
upon the advisability of providing in the bill a fixed percentage return on 
value ascertained by public authority, which carries with it regulation of 
excess earnings, Commissioner Clark stated: ‘‘it would avoid endless con- 
troversies (and) it would put and end to intermediate discussion and argu- 
ment.”’ 

Conclusive Evidence of Necessity of Section 6, Cummins Pill. 

Director-General Hines, before the Senate Committee and in public 
utterances, has repeatedly called attention to the fact that ‘‘if one or many 
railroad companies happen to be exceptionally prosperous, the entire ex- 
ceptional profits remain with the railroad company. This condition,’ 
continued Mr. Hines, ‘‘will make the public always fear or suspect that ut is 
being exploited through the transportation service for the benefit of private 
capital and will lead to continual insistence upon the railroads being operated 
exclusively for the public benefit through Government ownership and opera- 

I shall not burden you herein with the question of whether consolidation 
of the railroads into a few large companies should be enforced or whether 
consolidations should be made permissive, under the supervision of the 
Interstate Commerce Commission; we believe in making consolidations 
permissive and along carefully ascertained lines of the movement of traffic 
and to sufficiently preserve competitive service. Neither will I burden 
you with the question of whether there should be a Board of Transportation 
newly appointed, to divide responsibilities with the. Interstate Commerce 
Commission; we have believed the Commission , enlarged and with the power 
to separate its members into regionally located bodies, preferable. For, 
as former Senator Elihu Root said, in calling attention to the supreme 
necessity for securing the fundamental requirements now incorporated 
in Section 6 of the Cummins Bill, ‘‘all the rest becomes mere mach- 
inery.”’ 

Very truly yours, 
(Signed) 


PUBLIC CORPORATIONS WITH GUARANTEED 


EARNINGS TO SOLVE THE RAILWAY 
PROBLEM. 


A new plan for solving the railway problem intended to 
relieve present railway investors from risk of loss and provide 
for the necessary supply of new railway capital is being 
published in the current issue of “Engineering News- 
Record” and has been brought before the Congressional 
Committees on Commerce. 

The plan involves the reorganization of the present railway 
corporations as “public corporations,’’ which are to be con- 
ducted to render public service at minimum cost, and all! 
profits above a fixed return on capital are to revert to the 
public. The author of the plan, Charles Whiting Baker, 
Consulting Engineer of New York City, who is also Con- 
sulting Editor of ‘‘Engineering News-Record,” agrees 
with Victor Morawetz, former Chairman of the Atch. Top. & 
Santa Fe RR., that the fairest basis for fixing a return oa 
railway capital already invested is the average net earnings 
of past years. The present Government standard return 
is based on the average of the three years 1915, 1916 and 
1917. As the earnings in those three years, however, it is 
claimed, were 40% higher than in any preceding three-year 
period, Mr. Baker proposes the average of the 7-year period 
prior to 1918, with interest added for the investment ia 
capital account by the company above the mean for the 
period. 

Each company reorganizing under the proposed plan as a 
Federal Corporation for public service would receive from a 
Federal Guarantee corporation conducted by a Federal 
Transportation Board, similar to that provided in the 
pending Cummins Bill, a guarantee of net earnings equal to 
its standard return as above defined, and any net earnings 
made in excess of the guarantee would be turned over to the 
Guarantee corporation. Rates would be so adjusted as to 
yield revenue sufficient to pay operating expenses plus 
this standard return and a surplus over, which would be 
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available for new railway capital or to amortize maturing 
issues. 

These reorganized corporations would be under control of 
boards of directors on which the public, the railway officers 
and employees and the stockholders would all be represented. 
Nominations for directors would be made by groups in each 
of these classes and final selection would be made by the 
Federal Transportation Board. 

When these reorganized companies required additional 
capital, they would issue securities and sell them in the 
market just as municipal bonds are now sold and the interest 
on these securities would be added to the standard guaranteed 
return. 

Mr. Baker declares that railway credit has collapsed 
because investors fear the effects of Federal and State regu- 
lation, they fear the demands of railway labor and they fear 
the manipulations of the financiers who secure control of 
railway corporations for their own profit. His plan is 
i tended to eliminate all these elements of risk to the in- 
vestor and thus solve the problem of railway credit. He 
further contends that the railways would be more efficiently 
operated under the plan proposed than they have ever beea 
because the directors would be selected for ability and 
experience and would not be merely the representatives of 
the financial group in control. He says in conclusion: 

‘This much at Jeast is certain—we cannot go back to the conditions of a 
quarter century ago. Unregulated exploitation of the public by the rail- 
ways will never again be tolerated. It has become impossible, however, 
to finance privately owned railway corporations when under public regu- 
lation to the extent now necessary. The only alternative, therefore, to 
outright Government ownership and operation, with all ite inevitable 


inefficiency and waste, is the establishment of public corporations on the 
general plan here proposed.”’ . 


PRESIDENT WILSON INFORMS SENATOR FALL HE 
IS OPPOSED TO RESOLUTION RECOMMENDING 
SEVERANCE OF RELATIONS WITH MEXICO. 


President Wilson sent a letter on Dec. 8 to Senator Fall of 
New Mexico, indicating his opposition to the resolution of 
which the Senator is the author, requesting that the Exe- 
cutive break off diplomatic relations with the Carranza 
Governmnt of Mexico. 

The President took the position that the adoption of 
Mr. Fall’s resolution would “constitute a reversal of our 
constitutional practice which might lead to very grave 
eonfusion in regard to the guidance of our foreign affairs,’’ 
and declared that every competent constitutional authority 
supported this position. 

This is the President’s letter: 

Thank you very much for your kind promptness in complying with my 
request that you send me a copy of the memorandum report of the Sub- 
Committee on Mexican Affairs of the Committee on Foreign Affairs. I 
shall examine it with the greatest interest and care. What you told me of 
the investigation on Friday last, prepares me to find in it matter of the great- 
est importance. 

You ask an indication of my desire with regard to the pending resolution 
to which you and Senator Hitchcock called my attention on Friday (Dec. 5), 
and I am glad to reply with the utmost frankness that I should be gravely 
concerned to see any such resolution pass the Congress. It would consti- 
tute a reversal of our constitutional practice, which might lead to very 
grave confusion in regard to the guidance of our foreign affairs. 

I am confident that I am supported by every competent constitutional 
authority in the statement that the initiative in directing the relations of 
our Government with foreign governments is assigned by the Constitution 
to the Executive and to the Executive only. 

Only one of the two houses of Congress is associated with the President 
by the Constitution in an advisory capacity, and the advice of the Senate 
is provided for only when sought by the Executive in regard to explicit 
agreements with foreign governments and the appointment of the diplo- 
matic representatives who are to speak for this Government at foreign 
capitals. 

The only safe course, I am confident, is to adhere to the prescribed 
method of the Constitution. We might go very far afield if we departed 
from it. 

I am very much obliged to you for having given me the opportunity 
to express this opinion. 

Yours very truly, 








(Signed) WOODROW WILSON. 
Hon. Albert B. Fall, U. 8. Senate. 


Senator Lodge, Republican leader, and Chairman of the 
Foreign Relations Committee, following publication of the 
President’s letter to Mr. Fall, said: 

We offered to stand by the President in any course the Administration 
might take in the Mexican situation. The President has declined to accept 
our offer. The entire matter now lies on his doorstep, not on ours. We 
can’t and shall take no further action in the matter. The situation is 
entirely up to the President, and our responsibilityJjat an end. 


Senator Fall, in a statement, on Dec. 8, took issue with 
the President that the Senate could not advise on matters 
affecting relations with foreign governments until requested 
to do so by the President, and said there were precedents 
to support him. He also said he would again reque:t the 
Foreign Relations Committee to postpone action on hig 
resolution “‘or upon any phase of the Mexican matter” until 
the President had had time to give the subject his considera- 
tion. 
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His statement read as follows: 


The President’s letter deals exclusively with the propriety of passing 
the resolution recommending the withdrawal of the recognition of the 
Carranza government, and his comments relate directly and only to that 
proposition. It is surprising that at this time it should be stated that the 
suggestion of the Senate that such recognition should be withdrawn should 
constitute a reversal of our constitutional practice. 

From the beginning of the government, the Senate has felt free and has 
exercised its privilege over and over again to make any suggestions in re- 
spect to all phases of foreign relations. There is nothing in the Constitution 
that requires that the initiative with respect to foreign reiations shall be 
limited to the Executive. Of course he may, and properly, because of his 
extraordinary relation to foreign affairs, in ordinary cases be the source 
of negotiation. 

The President’s general statement that only one branch of Congress— 
mamely, the Sevate— has any relation to foreign affairs, and the Senate 
only when its advice is sought by the Executive, is contradicted by a hun- 
dred precedents. Indeed the precedents have gone so far that in a number 
of cases the advice has been the advice of negotiation, and even as solemn 
engagements as treaties have been made not only upon the suggestion of 
the Senate, but in the exact terms that the Senate has suggested. 

A discussion by Senator Lodge, published in “Scribner’s’’ some years 
ago, and more recently by the late Senator Bacon, of Georgia, has been 
supposed generally to have put at rest the question that the Senate may only 
advise when its advice is sought. 

By this resolution the Senate did not attempt to withdraw recognition 
or break off relations, but the concurrent resolution contained a suggestion 
or request to the President that he do so. Such suggestion is entirely in 
harmony with precedent. 

The President states in the first paragraph of his letter that he shall 

“examine it (my written memorandum furnished him Friday night) with the 
greatest interest and care. What you told me of the investigation on Friday 
last prepares me to find in it matter of the greatest im 

It would appear that the President has not yet examined this written 
memorandum, and, of course, under the circumstances, I shall again request 
the committee to postpone action upon the resolution, or upon any phase 
of the Mexican matter, untii he has had time to give the subject his consider- 
ation. 

The resolution was introduced by myself after consultation with numbers 
of my colleagues and others, because of the fact that we considered it of 
the greatest importance that the matter should be presented immediately 
to the attention of the President and because we were reliably informed that 
the matters referred to in the statement made by myself to the President, 
and to some extent reincorporated in the written memorandum, had not 
been called to his attention at all, or by any one. 


At this point Senator Fall disclosed in part, the con- 
tents of the memorandum he had given to the President. 
The Senator’s statement continued: 


The attention of the President was also called specifically to certain acts 
of the Mexican government of very recent date in connection with the 
stoppage of operations by American oil companies in Mexico upon their 
own lands, and that such action by the Mexican government was in direct 
contravention of the distinct warnings of this government repeatedly that 
such action should not be taken by Mexico. 

It may be well to add to the foregoing the further statement that the 
committee has identified at least two of the men mentioned in the Carranza 
letters of June 14 and August 19. 

The committee has indentified one of the agents who was to come from 
New York to Laredo to support revolutionary doctrine, &c. This particular 
man is in the Secret Service ef Mexico under Aguirre Berlanga. 

The committee also has the evidence as to what took place at Bisbee, 
Ariz., when the Mexican I. W. W., co-operating with other radical I. W. W. 
threatened the peace of that town and were deported. 

It was stated in the hearing before W. B. Wilson and the President's other 
mediators that these Mexicans were largely Villa followers, and had arms 
in the Ajo Mountains, which they purposed to use in the revolution at Bis- 
bee. The committee has information leading it to believe that at least one 
of the men deported was in Mexico City on October 15, and at the secret 
meeting of Lodge 23 on that date. 

The committee knows who Lino Caballo and Juan M. Garcia are, and is 
fairly familiar with their activities. We desire to say most emphatically 
that we are not attempting to give publicity to any portion of a great 
mass of evidence of outrages upon Americans, destruction of American 
property, incompetence and inability of the so-called Mexican government, 
nor touching upon any matters of this character, in this merely preliminary 
report and statement calling attention to matters of particular interest and 
moment at this particular time. 

The President, having declared his conception of his duty, and having 
stated that he would further familiarize himself with the facts, the respon- 
sibility, of course, now rests upon him. Meantime, the committee will 
continue its very interesting and, we hope, profitable investigations. 


The memorandum which Senator Fall sent to the President 
was in the form of a partial report by the sub-committee on 
Mexico of the Foreign Relations Committee, appointed some 
time ago, with Mr. Fall as Chairman, to make a thorough 
survey of the whole situation. 

Taking up the investigation of appeals to American labor 
to oppose intervention in Mexico, the memorandum said that 
the investigation has disclosed that the Carranza Govern- 
ment was conducting such propaganda. The committee 
soon became convinced, the memorandum also said, that 
Mexican Consuls generally in this country were aiding in 
propaganda. The report is quoted further below. 

The Fall resolution was introduced in the Senate on Dec. 3 
and was referred to the Foreign Relations Committee, which 
after prolonged conference the following day (Dec. 4), 
decided to appoint a sub-committee of two to confer with 
President Wilson on the Mexican crisis and ascertain his 
views upon any action the Senate might take in regard to 
a break in relations with the Mexican Government. The 
vote on this matter in the Senate Committee was 6 to 5, 
the Republicans voting “yes” and the Democrats voting 


no. The text of the Fall resolution was as follows: 
Resolved, That the action taken by the Department of State in reference 
to the pending controversy between this Government and the Government 








of Mexico should be approved; and further, that the President of the United 
8S ates be and is hereby requested to withdraw from Venustiano Carranza 
the recognition heretofore accorded him by the United States as President 
of the Republic of Mexico and to sever all diplomatic relations now existing 
between this Government and the pretended Government of Carranza. 


Senators Fall and Hitchcock conferred with the Presideat 
in his sick room at the White House on Dec. 5 for 45 minutes. 
The President, it was stated after the meeting, would indi- 
cate his position on the Fall resolution and the Mexican 
situation in general when he had considered the memorandum 
on the subject submitted to him by Senator Fall. In reply 
to a question put to him after the conference, regarding the 
President’s condition, Senator Fall was quoted as having 
said: ‘‘The President is perfectly able to handle the situa- 
tio.” 

On Dee. 3 another resolution was introduced in the Senate 
directing the Secretary of War to use the nation’s armed 
forces to protect Americans in the border States from raids 
by Mexican bandits. Senator Ashurst, Democrat, of Ari- 
zona, was the author of the latter, which was referred to the 
Senate Committee on Military Affairs and the text of which 
was as follows: 

Resolved, That the Secretary of War be and is hereby authorized and 
directed to employ the military forces of the United States in protecting 
the lives of American citizens in the United States, but whose safety, 
nevertheless, is imperilled by the threats and obviously hostile attitude 
toward citizens of the United States on the part of the armed Mexican 
bandits, murderous outlaws and the various belligerant factions now as 


sembling in Mexico adjacent to the international boundary line separating 
the United States and the Republic of Mexico. 


Senator Shields declared the Ashurst resolution should 
be supplanted with one declaring war against Mexico. The 
Senate Military Affairs Committee subsequently declined to 
take action on the Ashurst resolution, reporting it back to the 
Senate Dec. 12. with the recommendation that it be referred 
to the Foreign Relations Committee. 

Senator Fall introduced his resolution, it was learned, 
after a conference with Henry P. Fletcher, American Am- 
bassador to Mexico, who for some time has been handling 
Mexican affairs at the State Department. 

In support of this resolution Mr. Fall said in the Senate 
on Dee. 3: 

This resolution is offered after the most mature consideration, on evidence 
which in my judgment will astound the people of the United States when it is 
produced. I have listened to the discussion in reference to revolutionary 
doctrines being preached in this country, and I say to you that it is because 
of the fact that the condition is more serious than you realize it is in our own 
country and because it is being fostered by the Mexican Government directly 
that this resolution is now offered. 

I charge that the Mexican Embassy in Washington, that the Mexican 
Consul-Generalship in New York, the Mexican Consul-Generalship in San 
Francisco and the Consuls along the border and other portions of the United 
States are deliberately stirring revolutionary troubles, are engaged in Bol- 
shevik propaganda, and their action is indorsed by Venustiano Carranza 
himself, and that the evidence cannot be controverted, although my state- 
ment doubtless will be denied by those who are attempting to uphold Car- 
ranza. 


Senator Hitchcock offered in the course of the hearings of 
the Foreign Relations Committee on Dec. 4 as a substitute 
for the Fall resolution the following, upon which, however, 
no action was taken: 


Resolved By the Senate of the United States (the House of Representa- 
tives concurring), That the action taken by the Department of State in 
reference to the pending controversy between this Government and the 
Government of Mexico should be approved, and further, that the Presi- 
dent of the United States be, and he is hereby, assured of support, if in his 
judgment it becomes desirable to sever all diplomatic relations existing 
now between this Government and the Government of Carranza. 


Commenting on the action of the Foreign Relations Com- 
mittee in appointing a sub-committee to confer with the 
President, and the testimony of Secretary of State Lansing 
and others before the committee on Dec. 4, advices of that 
date to the Philadelphia “‘Public Ledger” said: 


This afternoon the committee heard Secretary Lansing and Republican 
members, who listened to his testimony asserted that, broadly speaking, the 
cabinet officer approves the course of action contemplated in the Fall reso- 
lution. They said he suggested the advisability of dividing the Fail reso- 
lution into two parts and presenting each idea as a separate resolution. 

In other words, withdrawal of recognition of Venustiano Carranza by the 
United States would be one resolution, while the recommendation of im- 
mediate severance of diplomatic relations would be another. Republican 
members of the committee said Mr. Lansing made the flat statement to 
them that he has not discussed Mexico with the President since the chief 
executive was taken ill in September. 

The sharp notes which have been sent to the Mexican Government in 
connection with the kidnaping and imprisonment of William O. Jenkins, 
American consular agent of Puebla, according to the members of the com- 
mittee, have been taken without the President's knowledge. The Presi- 
dent’s cabinet, of course, has been advised by Mr. Lansing of the prog- 
ress of events and the moves contemplated by that officer. 

Before Mr. Lansing was asked by the committee this afternoon whether 
he had consulted the President on Mexico Mr. Hitchcock had already told 
the committee it was his understanding that the chief executive was thor- 
oughly advised of existing conditions. Later he explained he had based 
his judgment on the fact that two cabinet officers other than Mr. Lansing 
had seen President Wilson lately, and he assumed they presented the Mexi- 
can situation to him. 

That there has been close co-operation between the Senate special investi- 
gating committee headed by Mr. Fall and the State Department on the 
Mexican situation was developed to-day during the testimony of the cabinet 
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officer. Much of the documentary evidence of Mexican duplicity which 
Mr. Fall said he laid before the committee to-day is understood by the mem- 
bers of the foreign relations committee to have been obtained from the State 
Department. 

Furthermore, a military intelligence officer was turned over to the com- 
mittee by the administration, and it is understood that Ambassador Fletcher 
was detailed to render the committee every assistance possible. 

“This is an important decision,” said Senator Lodge, in discussing the 
proposed break with Mexico, ‘‘and we want the opinion of the President 
before we act. We indorse the attitude the administration has assumed 
with reference to the Jenkins case, but the Jenkins case is only one of many 


Asked whether the release of Mr. Jenkins would stop pressure for the 
resolutions now pending before the committee, Senator Lodge said: 

“Oh, no. no. This does not hinge on the Jenkins case. That is only 
one of many.” 

It is understood that the possibility of cementing the various Mexican 
factions to resist American troops in case military intervention should be 
necessary following a break in diplomatic relations was discussed at length by 
the foreign relations committee to-day. Reports were received that the 
Villa troops will offer no resistance. ; F 

Other events having a bearing on the Mexican problem 


were summarized in the same advices as follows: 

Outstanding developments at the Capitol in addition to the appearance 
of Ambassador Fletcher and Secretary Lansing before the Foreign Relations 
Committee were: 

Beneaict Crowell, Assistant Secretary of War, told the House Military 
Affairs Committee that the Mexican Government is negotiating for a 
strong air force, and asserted that if Mexico has twenty-four pursuit air- 
planes now, as claimed by F. H. LaGuardia of New York, formerly a 
major in the American air service, that country has a superiority over the 
United States in the air. 

Senator King of Utah, introduced a joint resolution authorizing the 
President ‘‘to employ the naval and military forces of the United States 
and take such measures as may be necessary to accomplish the payment 
of claims” of American citizens against Mexico for property destroyed and 
seized. Before resorting to the use of arms Senator King proposes that a 
joint commission composed of Mexicans and Americans be suggested to 
Mexico as a means of adjusting claims. 

Senator Thomas of Colorado took issue with Senator Smoot of Utah, 
when the latter asserted that Congress will never appropriate $5 ,000,000,000 
to meet the expenses of the Government during the next fiscal year. ‘‘Un- 
less Mexico assumes a different tone,’’ said Mr. Thomas, ‘‘we will be 
lucky indeed if the appropriations do not go beyond the estimate of $5,- 

Senator Fall, as Chairman of the Senate Special Mexican Investigation 
Committee, presented what he called documentary proof that the Car- 
ranzista Government has conducted a propaganda campaign ‘“‘comparable 
with the German propaganda in this country before we entered the world 
war.” It was characterized as similar in extent and viciousness. 


General denial of charges by Senator Fall that he had 
attempted to spread Bolshevist propaganda in this country 
was made in a statement issued by Mexican Ambassador 
Bonillas, who declared that he had not at any time “done 
anything to foster, encourage, or aid, actively or passively, 
directly or indirectly, any of the disturbing elements re- 
ferred to either in the United States or in Mexico. 


The Ambassador’s statement, issued at Washington, on 


Dec. 4, was as follows: 

I have been informed, through the press, of the accusation made by 
Senator Fall before the United States Senate, to the effect that this Embassy 
and some consulates, with the knowledge and approva! of the President 
of Mexico, have endeavored to stir seditious acts in this country and have 
been engaged in anarchistic or Boishevist or 1. W. W. propaganda. : 

Senator Fa!!’s charges greatly surprise me, for the hurtfulness of them 
must be ebvious to all. Fortunately, I have great reliance in the sound 
judgment and high sense of honor of the American Senate and of the 
American people, and therefore I cannot believe that these false and in- 
jurious accusations will be seriously considered for one moment. 

I have been the Ambassador of Mexico and residing in Washington as 
such for two years and eight months, and I have not during that time or at 
any other time, done anything to foster, encourage or aid, actively or 
passively, directly or indirectly, any of the disturbing elements referred to 
either in the United States or in Mexico. By disturbing elements, I refer 
to the Bolsheviki, anarchists, and the I. W. W., and 1 have no knowledge 
of this being done by any of our consular or other agents of the Mexican 
Government. 

The Mexican Government not only does not wish to foment disorders 
in the United States, nor to spread anarchistic doctrines here, but on the 
contrary, as the American press has stated on different occasions, my 
Government has taken energetic measures to prevent the spreading in 
Mexico of such doctrines and any other like doctrines that might weaken 
social institutions. 

This Embassy under my directions has made every possible effort to the 
end that a better understanding may be established between the peoples of 
Mexico and the United States, in spite of the bitter campaign which has been 
carried on against this policy by powerful elements in this country. 

The memorandum report of the Foreign Relations sub- 
committee which Senator Fall submitted to President Wilson 
on Dec. 5 and which the Senator made public in part on Dec. 
8 was quoted in Washington advices of that date to the N. Y. 
“Times” as follows: 

The committee had its attention drawn to a letter from Consul General 
R. P. De Nigri to a member of the Mexican Senate of Mexico City, dated 
New York, Oct. 23 1919, and published in Spanish in a Mexico City daily 
paper of Nov. 6 1919, in which the Consul General calls attention to the 
fact that he is in touch with radicals and others in the United States favoring 
the nationalization of all property, and congratulates the Mexican Senator 
upon the ground that Mexico has set an example in such nationalization, and 
that he, De Nigri, in 1918, had made up his mind to engage in propaganda 
favorable to us (Mexico) by having ‘our constitution” printed in Eng- 
lish, &c. 

There was obtained from a Mexican Consulate in Texas a pamphlet 
entitled, ‘The Conspiracy Against Mexico,” by one Arthur Thomson. In 
this pamphlet, among other things, comparison is made between the Mexi- 
can constitution and the Soviet Government in Russia, and the charge is 
made that the American Government has placed every obstacle in the way 
through protest, &c., of the Mexican Carranza Government carrying out 








the provisions of the Mexican constitution and nationalizing all forms of 
property. 
Strong criticism is directed at President Wilson and his action in this re- 





with the Carranza Government in Mexican affairs. Even stronger criti- 
cism is directed at Secretary Lane, the charge being that he, while a member 
of the American-Mexican joint commission, was ‘‘attempting to browbeat 
the Mexicans into yielding the guarantees demanded by the Rockefellers, 
the Gugenheims, the Dodges and the Dohenys. 

By causing a letter upon private stationary to be written to the Mexican 
Embassy stating that the writer understood that this pamphlet was being 
distributed by the Embassy and expressing a desire that a copy might be 
mailed to a private address in the city of Washington an immediate re- 
sponse was had by the receipt in a plain envelope of a copy of such document. 

The committee caused a letter to be written to the author of the pamphlet, 
directed from a Southwestern town, in which the writer, under a German 
name, requested copies of the pamphlet and suggested that through certain 


reply was received from the author, stating, among other things, that 
the Consul General of Mexico at San Francisco had already purchased, for 
distribution, 5,000 copies of such pamphlet, and that they were being dis- 
tributed in the United States and other countries, and also stating that 
should the Consul General be able to obtain from his Government further 
funds for such purposes an increased number of such pamphlets would be so 


The committee obtained possession of a copy in Spanish of what Mr. Car- 
ranza calls his ‘‘Blue Book,’’ embracing some four hundred printed pages, in 
which at various places attention is called to the oppressive policy of the 
United States Government toward Mexico. 

Attention of the Committee was called to conditions along the border in 
Arizona and in Southern Texas, and in the opinion of the Committee such 
conditions were rapidly taking on the same character which had been as- 
sumed in our relations with Mexico prior and subsequent to Oct. 1915. 
As will be recalled, early in the year of 1915, there was issued at Monterey, 
Mexico, and a little place known as San Diego, Texas, by certain Mexicans, 
what was known as the “Plan of San Diego."’ It was declared that on the 
20th of February 1915 there should arise a revolution against the Govern- 
ment and the country of the United States of North America; that the inde- 
pendence of Texas, New Mexico, Arizona, Colorado and Upper California 
should be proclaimed, as the Republic of Mexico had been robbed of such 
States; that the States above, after being declared an independent republic, 
should later request annexation to Mexico without reference to what form 
of government the latter country might have at the time; that the inde- 
pendence should be obtained for the negroes, and that they, the negroes, 
should be aided in obtaining six States of the American Union. 

From the 20th of February, or shortly thereafter, in the year 1915, up 
to and following the recognition of Carranza by this Government as de facto 
President, in Oct. 1915, various attacks were made upon citizens, upon 
railroads and other property, and upon the regular United States soldiers, 
stationed along the border, and within the State of Texas. Various con- 
flicts occurred and a large number of Americans were killed, as well as a 
large number of Mexicans from old Mexico. 

In June 1916, Secretary of State Lansing in a message to Mr. Carranza, 
who had been recognized by this Government prior to that time, called 
attention to the fact that Carranza soldiers and officers had been engaged 
in these attacks in Texas, and had even gone to the border upon Carranza 
trains for the purpose of such attacks. 

Several indictments were found against various Mexicans in the State, 
and even in the Federal courts of Texas, for murder, in what is known 
as the *‘Arce case,"’ the defendants being convicted of murder in the first 
degree, and sentenced to death after an appeal to the highest court of 
criminal jurisdiction, i.e., the Court of Criminal Appeals of Texas. The 
Court unanimously decided that although the defendant and his companions 
had killed Oberlies, a Corporal in the United States Regular Army, in a 
night attack upon the soldiers sleeping in their tents at San Ygnacio, they 
could not be held for murder because under the evidence in the case they 
were soldiers in the Carranza Army, acting under order of their superior 
officers, who were commissioned in the Carranza Army; that they were sent 
from Monterey and other places in Mexico to carry on war against the 
United States; that the state of war actually existed, and that these men 
were doing their duty as soldiers and officers in obedience of orders: that 
under such circumstances the state of war existing between Carranza and 
the United States, these parties, although guilty of killing our soldiers at 
night, could not be held for murder. 

Were it not for the fact that conditions similar to those existing in 1915 
appeared to be gathering along the border the committee, although after 
hearing additional evidence and reading and considering the opinion of the 
court referred to they were convinced that Carranza had actually carried 
on a war against the United States while his representatives were seeking 
recognition at the hands of President Wilson, would have passed the matter 
by as not bearing directly upon the situation at this crisis. 

However, at the very moment of closing this investigation of the acts of 
Carranza in favoring and attempting to carry out the ‘“‘Plan of San Diego”’ 
evidence was brought to the committee not only of the propaganda efforts 
of the Carranza Government referred to, and to the agitation being carried 
on by the Carranza officials and diplomatic agents in this country with the 
radical revolutionary element in the United States, but further evidence 
was presented showing that Carranza himself directly was now engaged in 
assisting in the formulation, or at least with knowledge that plans were 
being formed, similar to those in the ‘“‘Plan of San Diego’’ in some respects 
and that he was lending Government assistance to the carrying out of such 
plans, which were again directed to revolutionary effort in the United 
States, formerly named in the ‘Plan of San Diego.”’ 

The committee has in its possession photostatic copies of two letters sent 
by V. Carranza and directed to Aguirre Berlanga, Minister of Governacion 
of Mexico, in one of which he directed pecuniary assistance, &c., be ren- 
dered to two men coming from Texas, who are in Mexico with one Mr. 
Juan M. Garcia, and in the other letter, dated June 14 1919, Mr. Carranza 
states to Mr. Berlanga that there are three men, two from Texas. 

This letter reads as follows: 

“‘Mezico, June 14 1919. 
“Senor Dio Manuel Aguirre Berlanga, 

**Esteemed Friend:—Senor Lino Caballo, bearer of this letter, is the person 
who, in company with two friends, will bring to you the manifestos and the 
plan which they desire to put into practice in the State of Texas. 

‘This plan being very favorable for Mexico, please aid them in every way 
and give the necessary instructions in the frontier States. 

‘I remain your affectionate friend."’ *V. CARRANZA.” 


The remaining part of the memorandum was summarized 
in the ““Times”’ advices as follows: 
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The memorandu then tells of a meeting of Lodge 23, 1. W. W., in 
Mexico C ity, Oct. 15 1915, at which two Americans and one Mexican who 
had just arrived from the United States appeared and announced that the 
“society’ would be able to cause a general strike of miners and metal work- 
ers in the United States in November 1919; that with 3,000,000 adjerents 
in the United States, including many American soldiers, they would be 
able to seize one Pacific and two Atlantic ports, and that with the co-opera- 
tion of Mexicans border States acquired by the United States in 1848 could 
be returned to Mexico. 

The committee called attention to the fact that the Plan of San Diego 
closely followed the plan of the Zimmermann note of June 19 1917, to von 
Eckhardt, German Minister to Mexico, which proposed a Mexican-Japanese 
alliance, and the restoration of American border States to Mexico in return 
for aid to the German cause. 

The committee has a document, the report says, proving that a high 
Mexican official would communicate to another high official ‘‘that the treaty 
with Japan is coming along.” 

As evidence of Carranza's attitude, the committee included in its report 
@ copy of the following letter: 

“Private Correspondence of the President of the United Mezican States. 
“*Merzico, D. F., June 29 1919. 
“Miss Hermila Galindo, Ignacio Ramirez St., No. 6, City. 

“Esteemed Young Lady:—It is necessary that your book “The Carranza 
Doctrine,’ be finished in a short time, since I desire that you immediately 
Proceed to write a second part of it for which purpose I shall shortly send 
you a ‘Blue Book,’ which we are about to publish and which will serve 
to justify the attitude of my Government in its systematic hostility to- 
ward foreign speculators, especially Americans and English. 

“Do not forget my injunction to describe in lively colors the tortuosity 
of the American policy with relation to our country, causing the figure of 
Wilson to stand well out as the director of that policy. I also enjoin 
you to be very careful about the corrections which I have made in the original 
(manuscript) which you brought me. 

“I salute you affectionately, Vv. CARRANZA.” 

The report closed by stating that the committee had in its possession much 
more evidence, covering outrages on Americans, destruction of their prop- 
erty and attacks on their lives. These were said to convince the committee 
of Carranza’s purpose to drive all foreigners from the country, particularly 
British and Americans. 








CASE OF AMERICAN CONSULAR AGENT TRANS- 
FERRED TO MEXICAN SUPREME COURT— 
WILLIAM O. JENKINS RELEASED 
ON BAIL. 


Following the release of William O. Jenkins, American 
Consular Agent aé Puebla, from the Puebla penitentiary, 
Dec. 4, his case was transferred from the Puebla Circuit, 
Court to the Federal Supreme Court of Mexico. The 
Consular Agent had been arresied on the charge of giving 
false evidence in connection with his kidnapping by Mexican 
bandits. His case was transferred to the Federal Supreme 
Court on the motion of his personal counsel. The State 
Department was advised of this fact Dec. 9. Washingtoa 
press dispatches of that date briefly reviewed the events 
leading up to this development in the ease as follows: 


In refusing the original request of the United States that Jenkins be re- 
leased, the Mexican Government said the Consular Agent’s case was in the 
hands of the State courts of Puebla, which had charged him with giving 
false evidence in connection with his kidnapping by bandits in October and 
his subsequent release on payment of $150,000 ransom, and that the Execu- 
tive Department was powerless to act. 

In its reply the United States took the position that under the New Mexi- 
can consitution the Federal Supreme Court alone had jurisdiction over 
cases of foreign diplomatic and consular representatives in Mexico. This 
also was the position of Jenkins’ counsel in arguing the motion that his 
case be transferred to the Supreme Court. Jenkins was released from the 
Puebla Penitentiary last Thursday on 1,000 pesos bond furnished by J. 
Salter Hansen, and the State Department was informed to day that he 
had arrived in Mexico City from Pueblo to confer with Charge Summerlin 
relative to his case. 


It was announced in press dispatches of Dec. 11 from Mex- 
ico City that the Supreme Court had received the complete 
records in the case of the American Consular Agent, and 
would shortly render a decision as to whether the Puebla 
Circuit Court or District Court shal! contiaue an investiga- 
tion into the charges agains: Mr. Jenkins with a view to his 
eventual trial. 

Notwithstanding the announcement of the State Depart- 
ment on Dec. 5 that the release of Consular: Agent Jenkins 
had been brought about by urgent diplomatic representa- 
tions and an investigation by the Mexican authorities, 
advices of Dec. 6 from Mexico City said that Mr. Jenkias 
was released on payment of $500 bail, the bond having been 
furnished by J. Salter Hansen, an American. The latter 
stated his act was entirely voluntary. The evidence added: 
“He conferred with Secretary of the Treasury Cabrera, it 
is understood, relative to.the Mexican loan. Later he went 
Puebla and negotiated Consul Jenkins’ bail.” 

The following day (Dec. 7) Mr. Hansen issued at Mexico 
City an explanatory statement which read: 


I wish to say the following: On Tuesday morning last (Dec. 2), on 
account of certain facts that came to my attention, which I am in no position 
to disclose, I suddenly realized that war between the United States and 
Mexico was inevitable unless one of the two Governments was ready to 
sacrifice its honor, prestige, and dignity by receding from the dangerous 
Position into which it was forced. 

I therefore took all the steps necessary to effect the immediate release on 
bail of W. O. Jenkins and relieve the tension. I did so spontaneously and 
of my own initiative, and I am ready and willing to take upon myself the 
full responsibility or credit, according to the point of view. 


It was a source of infinite pleasure to me to hear that the news of the re- 
lease of Jenkins cheered our President, and I ardently hope that his com- 
plete recovery is near. 


The State Department on Dec. 6 made this announcement: 


American Consular Agent Jenkins at Puebla has reported that he was 
released from the penitentiary at midnight Dec. 4, but that he was not 
advised regarding the reason for his release. It is evident that he had no 
knowledge of bail being furnished. The department is investigating the 
facts regarding the furnishing of the bail and at whose instance it was furn- 
ished. 


Regarding the attitude of the State Department toward 
the Jeakins ease, Washingtoa advices of Dec. 6 to the N. Y. 
“Tribune” had the following to say: 


A thorough investigation of the question of Jenkins’ bail is to be made by 
American embassy officials now in Puebla and by Jenkins himself, it was 
said at the State Department. 

This Government likewise has instituted an investigation of the identity 
of J. Salter Hansen, the American, who is reported to have furnished a check 
for $500 on the Guaranty Trust Company of New York, as well as the 
motive which prompted him to furnish bail for the American official with- 
out a request from Jenkins or the Government. 

It has been learned that Hansen went from New York to Mexico City 
about a year and a half ago and is alleged to have told President Carranza 
and Luis Cabrera, the then Minister of Finance, that he had influence with 
the leading bankers of the United States and that he could negotiate a loan 
to the Mexican Government, which it then sorely needed. 

The Government's information is that Rafael Nieto, formerly assistant 
Minister of Finance, accompanied by Hansen, went to New York and after 
gaining an audience with bankers was informed that no American bankers 
would consider a loan to Mexico until some pretense of paying off the interest 
of the national debt of the country was made by Carranza. No move having 
been made to pay off such obligations, the loan automatically fell through. 

It is further stated that on the occasion of this visit Hansen called upon 
officiais of several American-controlled oil and mining companies and told 
them that he could settle their differences with Carranza. It is alleged 
that he was rebuffed by the coal men and returned to Mexico City. 


On Dec. 8 Hilario Medina, Under-Secretary for Foreign 
Affairs in the Carranza Government seat to the Editor of 
the N. Y. “Sun” the following telegram: 


Mexico City, Dec. 8 1919. 

William O. Jenkins, the American Consular Agent, having received his 
liberty from the Puebla prison on the deposit by J. Salter Hansen, an esti- 
mable American citizen, there have disappeared all causes affecting the 
good relations between Mexico and the United States. 

The Jenkins case, which in my opinion does not possess sufficient im- 
portance to affect the friendship between the two countries, will be correctly 
judged by the Mexican courts, according to the law, and my Government 
will fully demonstrate that it has been acting with full justification. 

HILARIO MEDINA, 
Under Secretary for Foreign Affairs. 


A portion of the State Department’s announcemeat of 
Dec. 5 with reference to the release of William O. Jenkins 
was quoted in the “Chronicle” of Dec. 6, page 2139; below 
we give the remainder: 


Jenkins was abducted Oct. 19, and the American Embassy was immedi- 
ately instructed to take all possible measures to effect his release from the 
bandits who had robbed and kidnapped him. Jenkins was released, on 
ransom, returning to Puebla Oct. 26, was taken to a hospital on that date, 
and was arrested Nov. 15 by the Mexican authorities and taken into cus- 
tody. 

The release of Consular Agent Jenkins was brought about by urgent 
diplomatic representations made by this Government and the resulting 
investigation made by General Pablo Gonzalez, who was sent to Puebla by 
the Mexican Government to investigate the facts in the case. The investi- 
gation by General Gonzalez who was at Puebla on Dec. 3, had then practi- 
cally substantiated the position taken by this Government on behalf of 
Jenkins. 

Two peons from Santa Lucia admitted to General Gonzalez that they 
had made declaration against Jenkins under threat of execution. Other wit- 
nesses testified they had been compelled to make false statements against 
Jenkins under duress. One witness was threatened with a pistol, another 
suspended by a rope, and still another beaten until he made his declaration 
against Jenkins. 

These facts are shown in the court record of the case. 


Regarding the murder of James Wallace, an American 
employee of an oil company in Mexico, which was referred 
to in the ‘“‘Chronicle’’ Dec. 6, page 2141, the State Depart- 
ment on Dec. 6 issued the following: 


The Department of State has received information indicating that the 
Mexican federal soldier who shot and killed James Wallace, an American 
employee of an oil company near Tampico, has been arrested. Wallace 
was riding a mule past a federal camp when the mule shied at a machine 
gun, whereupon the sentry immediately shot and killed him, 


Secretary Lansing on Dee 11 received the reply of the 
Mexican Government to a note sent last week as a result 
of the murder. The State Department on the same day 
issued this formal statement: 


The Mexican Government's reply in the case of James Wallace, American 
citizen assinated by a Mexican Federal soldier near Tampico, a fortnight 
ago, is a charge that Wallace, while intoxicated and mounted, failed to 
stop when ordered by the soldier and that the soldier, stationed at what the 
Mexican version characterized as a dangerous spot, fired at Wallace in the 
belief he was an enemy. 

This reply, referred to briefly in a dispatch received to-day from the 
American Embassy at Mexico City, states that the incident, which occurred 
just south of the Mexican Federal camp at Potrero del Llano, and in which 
Wallace was wounded in the head with immediate fatal effect, was made a 
matter of official record and that the arrest of the soldier and an investiga- 
tion of the incident were ordered by the Mexican authorities at once. 

Wallace was an employee of the Aguila Oil Company, near Tampico, and 
the department's information is that the mule which he was riding}shied 





at the machine gun and overturned the gun. 
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WAIVING OF PROTECTION OF MEXICAN GOVERN- 
MENT WILL NOT INTERFERE WITH U. 8. 
PROTECTING ITS CITIZENS IN MEXICO. 

In connection with a regulation governing the interests of 
foreigners into the Tampico region, put in force by the 
Mexican Government the early part of September, the 
State Department at Washington on Sept. 19 announced 
that while “it is an accepted maxim of international law 
that every Government has power to prevent the entrance 
of foreigners into its territory or permit them to enter 
upon any conditions,” the fact that Americans going into 
that region must ‘‘waive the responsibility of the Mex- 
ican Government for any physical injury which might 
result . . . will not operate to interfere in the slight- 
est with the obligation of the United States to protect 
its citizens under international law.’’ A message to this 
effect, the?State Department said, had been wired on 
Sept. 19 to;the American consulate in Tampico. The cause 
of the State®Department’s action and its announcement 
were explained by the following. taken from press dispatches 

of Sept. 6 from Laredo, Tex.: 


Many citizens of the United States were refused permits to enter the 

Tampico section of Mexico to-day when they declined to waive responsi- 
bility of the Mexican Government for any bodily harm that might befall 
them. 
The Mexican Consul here just received instructions from Mexico City 
regarding the waiver proviso, which is to be attached to all applications 
for permits to enter the Tampico section, where a number of Americans 
and other foreigners recently have been attacked by bandits. Several oil 
men were among those refused permits to-day. 


The State Department announcement of Sept. 19, indi- 


cating its own action in the premises, was as follows: 

Advised that the Mexican Government has instructed its Consuls to 
refuse to vise passports of American citizens going to certain districts of 
Mexico unless these Americans waive the responsibility of the Mexican 
Government for any physical injury which might result, the Department 
of State to-day telegraphed to the American consulate at Tampico that any 
such waivers will not operate to interfere in the slightest with the obligation 
of the United States to protect its citizens under international law. The 
Department also has answered private American citizens to the same effect. 

The information received by the Department shows that the Mexican 
authorities require American citizens holding passports for Mexico to sign 
the following affidavit of waiver before they are permitted to enter the 
Tampico district: 

“The undersigned under oath deposes and says that he has been warned 
that the Tampico oil region is a dangerous district on account of the ac- 
tivities of bandits operating in said region. The deponent, by reason of his 
business as employee, is on his way to that region and travels at his own 
risk. That in case some accident might happen to him he formally re- 
nounces the right that he or his heirs might have to present a claim to the 
Mexican Government, either directly or through any other channels.” 

The attitude of the Department of State is set forth in a message in which 
Acting Secretary of State Phillips instructs the consulate at Tampico that 
compliance with the waiver requirement does not interfere with the relation 
existing between the United States and its citizens, and that Americans so 
complying will in no way lose the protection of this Government as to rights 
to which they are entitled by the generally accepted principles and rules 
of international law. Americans will determine for themselves, in view 
of this position on the part of the United States Government, whether they 
will comply with the waiver requirement. 

There is no treaty between this country and Mexico upon this question, 
and the Department's message points out that it is an accepted maxim of 
international law that every Government has power to prevent the entrance 
of foreigners into its territory or to permit them to enter upon any conditions 
or in any cases that it may determine. 








AMENDMENT OF MEXICAN LAW FOR PAYMENT OF 
& BRH4 DAMAGE CLAIMS. 


On Sept. 1 the Mexican Embassy at Washington an- 
nounced that the Carranza Government was ‘‘willing to 
enter into negotiations with the United States with a view 
of seeking a mutual understanding so far as concerns the 
payment of damages caused during the present constitu- 
tional period, as well as those caused prior to its establish- 
ment in all cases not provided by the law now in force.” 
Two days prior to this announcement President Carranza 
had issued at Mexico City a decree amending the law on 
claims. The changes in the law effected by the decree were 
summarized in press dispatches from that city under date 
of Aug. 30 as follows: 


Claims for damages may be presented not only for losses during the recent 
two revolutions ending with the installation of the present Government on 
May 1 1917, but for those sustained since then in various regions where 
revolts are still smoldering. 

Damages by rebels or outlaws to person or property subject to claims 
when such damage is found to be the result of negligence on the part of 
constituted authority. 

A commission on indemnification will admit any means of proof ‘‘humanly 
reasonable."" The Claims Commission can consider all cases, but the 
President has the right to arrange conventions with any foreign Power for 
a mixed commission to handle claims of citizens of that Power. Claims 
by railroad companies and other public utilities taken over by the Govern- 
ment may be arranged either by the Federal Claims Commission or by agree- 
ment between the companies and the Secretary of the Treasury. ‘The 
claims resulting fron: death or injury will be paid immediately upon approval 
by the President. 

The Federal Claims Commission will cease receiving claims when at the 
end of three months no claim has been presented, being dissolved when it 

inishes consideration of cases already filed. Claims not acted upon may 





be presented to the Treasury Department if the claimant chooses the 
administrative instead of the diplomatic method. 


Commenting on the above the dispatches said: 

The most important amendment, it is considered, is that relative to the 
President’s power to arrange conventions for mixed commissions with 
foreign Powers. 

The announcement of the Mexican Embassy, issued on 
Sept. 1, referred to above, follows: 


Important concessions were made by President Carranza in amending 
the decree relative to claims for damages sustained during thr revolution, 
issued from his general headquarters at Monclova, Coahuila, on May 10 
1913, as First Chief of the Constitutionalist Army. 

The decree of May 10 1913 granted to nationals and foreigners alike the 
right to file claims for damages suffered during the revolution up to the 
restoration of constitutional order, caused by revolutionary forces or armed 
bands 


This decree is extremely liberal and embodies a spirit of justice which 
bespeaks the good-will and probity of the Constitutionalist revolution. 

On Nov. 24 1917 President Carranza issued a decree creating and regu- 
lating the work of the commission that was to consider the payment of 
damages as authorized by the decree of May 10 1913 already mentioned. 

Article 13 of the decree of Nov. 24 1917 provides that foreign claimants 
who should not be satisfied with the decision of the Advisory Committee, 
may present their arguments either personally or through diplomatic chan- 
nels; said arguments to be submitted to the consideratino of the board of 
three umpires or arbiters, of which one will be appointed by the diplomatic 
representative of the claimant's country; another by the Mexican Govern- 
ment, and the third by mutual agreement of the two appointed. (Article 14 
of same decree.) 

Since the restoration of constitutional order (May 1 1918), diverse dam- 
ages have been caused, the payment of which could not be claimed under 
the provisions of the above-mentioned decrees, but the Mexican Govern- 
ment in its efforts to overcome any difficulties is willing to enter into 
negotiations with the Government of the United States with a view of seek- 
ing a mutual understanding in so far as concerns the payment of damages 
caused during the present constitutional period, as well as those caused 
prior to its establishment in all cases not provided by the law now in force. 


The State Department at Washington made known on 
Sept. 4 that an expression of regret over the firing on an 
American army airplane by Mexican soldiers on Sept. 2 had 
been received from the Mexican Government. The plane 
was not over Mexican territory when shot at. It was foreed 
to land on the American side of the border and the pilot was 
slightly injured. The men in the plane were Lieutenant 
Johnson, observer, and Captain MeNabb, pilot. The ex- 
pression of regret was made by the Acting Minister of Foreign 
Affairs after the American Embassy at Mexico City had 
formally called attention to the report of the incident by the 
American Consul at Nuevo Laredo. Assurances were given, 
the State Department said, that “‘there would be an immedi- 
ate thorough investigation with a view to a satisfactory 
adjustment of the incident.” 

Orders for the withdrawal of the American punitive ex- 
pedition which entered Mexico on Aug. 19 were issued on 
Aug. 24. The American troops crossed the border in 
accordance with official orders, in pursuit of Mexican bandits 
who had held for ransom of $15,000 two American Army 
aviators. The decision to withdraw the troops it was said 
resulted from failure to pick up “‘hot trails’’ because of rain- 
storms in the mountains where the bandits had been sought. 
Major James P. Yancey, commander of the American 
punitive expedition, was reported to havestated on Aug. 25 
that Jesus Renteria, head of the bandit gang, had been shot 
and killed by Lieut. R. H. Cooper from airplane, on Aug. 
19; likewise it was previously reported that the American 
troops had killed 4 of the bandits on Aug. 20. 

It became known on August 21 that the State Department 
had received an official protest from Ygnacio Bonillas, 
Mexican Ambassador to this country, against the dispatch of 
American troops into Mexican territory on August 19. The 
troops as noted above had been sent after bandits who 
had held for $15,000 ransom two American army avia- 
tors they had captured on or about Aug. 10 near Can- 
delaria, Texas. The aviators were Lieuts. Paul H. Davis 
and Harold G. Peterson, of the United States Air Ser- 
vice. They had been threatened with death on failure 
to furnish the ransom. The note presented by Ambas- 
sador Bonillas on August 21 to the State Department was 
said to have requested the withdrawal of the American 
troops from Mexican soil and registered a formal protest 
against the action. The first intimation reaching Wash- 
ington officially regarding the matter came in advices that 
the Mexican Foreign Office on Aug. 20 had given out the 
following statement at Mexico City: 


Two aviators of the army of the United States, through error, so they 
state, flew over our territory, landing approximately 112 kilometers to the 
south of the frontier, where they were captured by a band of twenty bandits. 
They have now been liberated. 

Some troops of the Eighth Cavalry of the United States crossed the fron- 
tier in pursuit of the outlaws. The Department of Foreign Relations 
gave instructions at once to our embassy in Washington to make appropriate 
representations, protesting and requesting immediate withdrawal of the 
invading troops. 

On Aug. 18, Secretary Lansing announced that instructions 


had been telegraphed to the American Embassy at Mexico 
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City to immediately call upon the Mexican Government 
for quick action to release the American army aviators; 
the Secretary also said similar instructions had been sent 
to the American Consul at Juarez. The American men 
were rescued on Aug. 19, followmg communication from 
Secretary of War Baker to Major-General Dickman, com- 
mander of the border troops, authorizing the payment of 
the ransom. It was reported in border dispatches of Aug. 
19 that H. M. Fennell, a banker of Marfa, Texas, who had 
taken the ransom money to Candelaria, had stated after 
his return from that place that only $7,500 of the $15,000 
asked had been paid for the release of the officers, Capt. 
L. Matlack, of the U. S. Army, 8th Cavalry troops, having 
brought back with the released men the other $7,500. A 
telegram received by the War Department at Washington 
from Major-General Dickman on Aug. 20 containing a re- 
port of the crossing of the border by the 8th American 
Cavalry, said that the Mexican Consul at Presidio and the 
Mexican General Pruneda at Ojinage had been notified of 
the plans of the American General and had agreed to co- 
operate with the American troops in rounding up the bandits. 

Following the adoption by the U. S. Senate on Aug. 8 
of a resolution authorizing a sweeping investigation of the 
Mexican situation for which purpose a sub-committee of 
the Foreign Relations Committee was appointed later on the 
same day, the State Department on Aug. 14 made public 
an exchange of notes between the Governments of the U.S. 
and Mexico dealing with the subject of protection to Am- 
erican citizens in Mexican territory. The two notes consisted 
of a protest by the Government of this country against the 
murder of Peter Catron, an American citizen, in Mexican 
territory on or about July 7 with a demand that the Mexican 
Government take steps to prevent the recurrence of such 
outrages and a reply thereto from the Mexican Government 
which stated that “it desires to secure every class of guaran- 
tees within the national territory.”” On that day the 
two notes were made public a communication from the 
Association of Producers of Petroleum in Mexico to the State 
Department was also given to the press, relative to charges 
made by the American producing companies of robberies 
of paymasters in the Tampico oil fields. The text of the 
correspondence between the two Governments as given out 


by Secretary Lansing was as follows: 

In view of the series of murders and outrages on American citizens in 
Mexico, culminatinz in the murder of Peter Catron in San Luis Potosi last 
month and the perpetration of other acts in disregard of American lives 
and property, the American Embassy at Mexico City, on July 22, by direc 
tion of the Secretary of State, made the following representations to the 
Mexican Government: 

Mezico City, July 22 1919. 

Sir:—With reference to the Embassy's note, dated July 16 1919, relative 
to the murder of Peter Catron, near Calles, San Luis Potosi. on or about 
July 7 last, I have the honor to inform you that I am now under telegraphic 
instructions from my Government to urge upon the Mexico Government 
the punishment of those responsible for this murder and the adoption of 
adequate measures to prevent a recurrence of the murder of American 
citizens. 

I am also instructed to state that, should the lives of American citizens 
continue to remain unsafe and these murders continue by means of the 
unwillingness or inability of the Mexican Government to afford adequat- 
protection, my Government may be forced to adopt a radical change in 
its policy with regard to Mexico. 

Accept, Sir, the renewed assurances of my highest consideration. 

(Signed) GEORGE T. SUMMERLIN, 
Charge d’ Affaires. 

The Mexican reply, dated July 28, signed by Salvado Diego Fernandez, 
in charge of the Department of Foreign Relations, and dated July 28, follows. 

Mr. Charge d’ Affaires:—The note which your Honor was pleased to send 
me on the 22d inst., advised me of the instruction which you had received 
to notify this department that if the lives of the citizens of the United 
States in Mexico continued in a state of insecurity, and if murders should 
continue because of the unwillingness or inability of the Mexican Govern. 
ment to give adequate protection, the Government of the United States 
would be compelled to adopt a radical change in its policy with regard to 
Mexico. 

In reply, I have the honor to state that the fact that offenses against the 
lives of citizens of the United States have occurred in the territory of the 
republic cannot be, notoriously, attributed to unwillingness of protection. 
The willingness to furnish this protection has been expressed repeately nad 
the material difficulties in the way of fulfilling a promise, supposing that 
it is not fulfilled, should not be confused with unwillingness to do so, especi_ 
ally as this willingness had been demonstrated by acts. 

Moreover, if we consider the protection of human life in absolute terms— 
that is to say, if in every case and wherever a citizen of the United States 
may be within Mexican territory he should enjoy special and effective 
protection to a degree such that his life may never be placed in danger— 
it is not possible for the Government of Mexico to do this because so perfect 
a condition of security exists nowhere; with all the more reason is this true, 
considering the great territorial extent of the republic, its scanty population, 
and the difficulties which prevail after a long civil war. 

The Government of Mexico has always endeavored as far as possible to 
give full security to the lives of foreigners as well as of its nationals, but the 
fact is that foreigners, through ignorance, the lack of prudence, or rash 
eagerness for profit, venture to remain, or to travel, in dangerous regions, 
thereby incurring the risk of becoming the victims of offenses and even 
trusting to escape offenses because of their being foreigners. 

It should be remembered, moreover, that always when the Government 0° 
Mexico has had knowledge of an offense it has pursued the presumably 


ordinarily made in cities in the case of ordinary crimes because the circum 
stances are different in a populous community. In the latter it is relatively 
easy to identify the guilty party, while in uninhabited places the band which 
committed the offense is located and pursued, is overtaken and as many 
as possible are killed without generally being able te identify the really 
guilty party, because within the band of offenders itself it is often impos- 
sible to determine, as might be supposef which projectile of a volley 
caused a murder. The recent Correll case proves that the Mexican Govern- 
ment, following this procedure, which is the only possible one, is displaying 
the greatest activity, because immediately after this murder was reported, 
forces left in pursuit of the band and killed ofur of the villains. 

The Mexican Government has been constantly preoccupied with the 
pacification of the republic and as a first step has destroyed the principal 
rebel groups and has conquered the most notorious leaders. as is demon* 
strated by the conclusion of the recent Villa movement, the death of Zapata» 
of Blanquet and Inez Avila, without mentioning the operations against 
groups of minor importance. A consequence of this progress in the labor 
of pacification is the existence of some bands, the weak remains of the 
large group. 

The Mexican Government has been, and continues, animated by the best 
of intentions to eliminate all those difficulties which disturb its good rela- 
tions with the Government of the United States, and wishes its citizens 
to enjoy greater protection. The Mexican Government, anxiously desir- 
ing as ever a good understanding between both Governments, suggests the 
desirability that citizens of the United States concentrate in the populous 
places, where complete guarantees may be offered them, and that these 
citizens, when they find it necessary to visit the dangerous zones, request 
sufficient forces for their protection, which will be furnished by the Mexican 
authorities. 

In the Tampico region the paymasters of the petroleum companies have 
been offered escorts to accompany them for the safe transportation of funds, 
and the companies have refused on the ground that the presence of the escort 
precipitates the attack of the rebels or that the individuals of the escort 
do not conduct themselves properly. These are unfounded assertions. 
Moreover, the relation which has existed between those same petroleum 
companies and the rebels is notorious, it being also suspected that there 
may have been cases in which the paymasters were in accord with the 
supposed assailants. 

The Mexican Government, in order to demonstrate once more its willing- 
ness to furnish complete protection, has already formally promised to re- 
imburse the sums which might be taken from the paymasters, notwith- 
standing the presence of the escort, and if this last offer is not accepted the 
consequences will be the exclusive fault of those same interested parties. 

I believe I have made clear the true situation and possibility of the Mex- 
can Government giving daily increasing means of protection to life and 
property, as it evidently has done, and undeniably desires to secure every 
class of guarantees within the national territory. In view of these facts 
the menace embraced in your note has surprised the Mexican Government, 
all the more so since it seems strange that it should be exacted that even 
in depopulated regions human life should be protected in a more perfect 
manner than in the most populous cities of the most cultured countries, 
where bloody crimes often occur without the respective Governments 
thereby becoming the object of sever observations. 


On Aug. 15, the day after the publication of the two 
notes exchanged between the U. 8. Government and that 
of Mexico, it beeame known at Washington that the Carranza 
Government would not be permitted to import from the 
U. S. any further supplies of arms. 








PROPOSAL FOR SLIDING SCALE OF PRICES IN CASE 
OF BITUMINOUS COAL. 

Application of a sliding scale system of prices whereby 
bituminous coal will be reduced in price in the spring and 
will gradually increase to the maximum by early fall was 
suggested last week by E. W. Parker, Director of the Anthra- 
cite Bureau of Information, at the meeting of the Coal 
Mining Institute of America in Philadelphia. Mr. Parker 
offered his suggestion as a method whereby bituminous 
demand would be spread out over the whole year, instead 
of being concentrated in the winter months, and pointed 
out that steadier working time for the miners would result. 
Broken time, particularly in the spring and summer, con- 
stitutes one of the chief complaints of the bituminous miners. 
The idea as set forth is modelled upon the spring reduction 
system put into effect in the anthracite business in 1900, 
whereby coal decreases 50 cents April 1, and increases 
10 cents a month until this redution is restored. One 
great effect of this, Mr. Parker pointed out, was to increase 
the working days of the anthracite miners 50% as compared 
with the decade prior to the adoption of this policy. In 
his address Mr. Parker said: 

One of the most important results that has developed from the strike 
in the bituminous coal mines of the United States, which began on Nov. 1 
and which is still in effect, is the abolute necessity for a reform in the 
methods of purchase and distribution. In making their demands for a 
six-hour day and a five-day week, the leaders have complained, not with- 
out reason, that the rate of wages, and the advances that have been made 
since the breaking out of the world war, do not indicate the actual earning 
capacity or the actual earnings of the mine workers at the present time, 
or since the termination of hostilities, because of the broken time that has 
fallen to their lot. The story of the small number of days, in many cases 
not more than three and sometimes four days a week, that the bituminous 
mine workers have been able to make, and the causes therefor (Jack of 
market in the earlier months of the year and shortage of cars in the later 
months when the demand developed) has been so frequently and con- 
vincingly told that it need not be repeated here. Whatever lack of merit 
there may have been in the “impossible demands” (as designated by Secre- 
tary Wilson) of the Union leaders for a 30-hour week and an increase of 
60% in wages, some consideration should be given to the justifiable com- 
plaints, and a remedy applied. 

In one of a series of articles, published in some of the leading daily news- 


papers, Mr. Amedee J. Casey, editor of the ‘“‘American Coal Journal,”’ 
calls upon the public to change its habits of buying its winter supplies of 





guilty parties. The pursuit in such a case surely is not the same as that 





fuel and to distribute its orders over the year in order that the mines may 
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be kept in steady operation during the year, summer as well as winter, 
for the miner has to live all the year round, and his cost of living in the 
summer months is little, if any, less than it is in winter. The condition 
about which the bituminous coal miner most complains is that he ca get 
only a few days work a week during the spring and summer and is then 
called upon to put in 7 days a week, and sometimes extra hours a day, to 
make up the deficiency, because the public, heedless of anything more 
than its immediate needs, fails to provide for its future. And the uzifor- 
tunate feature of it is that the public fails to profit by one experience such 
as that of this year and will be caught the same way next year, or certainly 
the year after, if any similar or dissimilar contingency occurs to interrupt 
the normal supply of coal. The public learned one lesson in 1917, when, 
because of officious, as well as official, intermeddling with the Lane-Pea- 
body agreement, it was led to believe that prices were going to be materially 
reduced, and so delayed its ordering of coal that it was not provided for 
the extreme winter weather that followed, and suffered accordingly. The 
lesson thus learned was promptly forgotten, however, when, on account 
of the mild weather of last winter surplus stocks were carried over into the 
spring of this year, and again anticipating lower prices because, this time, 
of the removal of restrictions by the Fuel Adminstration and the determined 
policy of the Railroad Administration to accomplish that result (a reduc- 
tion in the price of bituminous coal), the public again procrastinated, and 
it must accordingly assume its share of the responsibility for the inconven- 
fence it has suffered and is suffering. It is true that in the spring and early 
summer it was not anticipated that a strike cutting off two-thirds of the 
normal supply of bituminous coal would be called on the very threshold of 
winter, but the unexpected sometimes, if not always, happens; the expected, 
or hoped for, reduction in prices did not take place; the miners were unable 
to earn their proper wage, and industry and homes are suffering for fuel. 

Mr. Eugene McAuliffe, manager of the fuel conservation section of the 
Railroad Administration, has contributed an interesting article on the sub- 
ject in a recent issue of the ‘‘Black Diamond” (Chicago), his idea being to 
secure a more uniform all-the-year-round production and distribution 
of bituminous coal through an adjustment of freight rates. Mr. McAuliffe 
holds that ‘“‘the problem presents physical, economic, and social aspects 
companies, of an enlargement of the means****long employed by the 
anthracite coal producers to adjust demand to correspond more nearly to 
the production.”’ And he suggests that the publication of seasonal freight 
rates, with a reduction from those established during the months from 
March to August, inclusive, would assist materially in remedying the 
existing conditions. Mr. McAuliffe thinks that the amouns of the summer 
reduction should be added to the established or existing basis for the re- 
maining six months of the year, so that the railroads would be recouped 
at least in part for the loss in revenue resulting from the reduced summer 
rates, and he believes that this adjustment would result in (1) more regular 
employment for mine labor, (2) a reduction in the cost of producing the 
total coal requirements of the country with a corresponding reduction in 
cost to the consumer, (3) the avoidance of periods of coal famine and inter- 
ference with industrial production, and (4) the removal of a material 
portion of the heavy transportation tax made on the railroads during the 
fall and winter season, when operating costs are at the highest point and 
when the movement of other commodities such as cotton, grain, etc., is 
at its heaveiest. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The public sales of bank stocks this week aggregate 20 
shares, of which amount 10 shares were sold at the Stock 
Exchange and 10 shares at auction. No trust company stock 
were sold. A sale made at auction of five shares of Sea- 
board National Bank stock at 657 was the first public 
transaction in the stock since March 1911, when the price 
was 418. Five shares of National City Bank stock were 
sold at 427, an advance of 27 points over the price paid 
at the last previous sale in August 1918. 





Shares. BANKS—New York. Low. High. Close. Last previous sale. 
5 City Bank, National______ 427 427 427 Aug. 1918— 400 
*10 Commerce, Nat. Bank of.. 250 250 250 May 1919— 240 
5 Seaboard National Bank_.. 657 657 657 Mar. 1911— 418 
* Sold at the Stock Exchange. 
—_——¢———— 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $98,000 and $101,000, respectively. The last 
preceding transaction was at $98,000. 

* 

A merger involving two of the important banking institu- 
tions of this city (both century-old banks) has been agreed 
upon by the directors and will shortly be acted upon by the 
respective stockholders. The banks concerned are the Bank 
of the Manhattan Company at 40 Wall Street and the Mer- 
chants National Bank at 42 Wall Street. The Bank of the 
Manhattan Company was organized in 1799 and the Merch- 
ants National Bank in 1803. In 1882 the two banks united 
in erecting for their common habitation one building on the 
two lots on Wall Street, which they purchased prior to 1804. 
It is interesting to note that the charter for the Bank of the 
Manhattan Company was drawn up by Aaron Burr, while 
Alexander Hamilton drew up the charter for the Merchants 
National. 

The Bank of the Manhattan Company has a capital of 
$2,500,000, surplus and profits over $8,000,000, and de- 
posits of $68,000,000. Through this merger the resultant 
institution will increase its deposits to something like $100, 
000,000, the Merchants contributing more than $26,000,000 
to this total. The Merchants National has a capital of 
$3,000,000 and surplus and profits of about three and a 
half million dollars. The merger, it is expected, will be 
effected under the name of the Bank of the Manhattan 
Company, which recently announced plans for the taking 














over of the Bank of Long Island, and this merger when per- 
fected will add about $24,000,000 to the deposits of the Bank 
of the Manhattan Company, so that all told it will, when the 
pending plans are carried through, have deposits of about 
$125,000,000. The Bank of the Manhattan Company has 
recently signified its intention to increase its capital to 
$3,000,000. Stephen Baker, President of the Bank of the 
Manhattan Company, will be President of the enlarged bank. 
Raymond E. Jones, President of the Merchants National, 
will be First Vice-President of the merged banks. 





At the special meeting of the board of trustees of The 
Equitable Trust Co. of New York, on Dec.9, it was unani- 
mously voted to recommend to the stockholders of that 
company at their special meeting to be held on Dec. 24 1919, 
the authorization of an increase of the capital stock of the 
Equitable Trust Company of New York from $6,000,000 to 
$12,000,000. The new stock to consist of 60,000 shares, par 
value $100. Stockholders are to have the right to subscribe 
to the new stock at $100 per share. 





At the annual election of directors of the Equitable Life 
Assurance Society of the United States, of this city, Herbert 
P. Howell, First Vice-President of the National Bank of 
Commerce in New York, and Alfonso de Navarro, Vice- 
President of the Atlas-Portland Cement Company, were 
elected to fill two vacancies in the board. 

rea 

An announcement is made by R. E. Saunders, of the New 
York office of the National Bank of South Africa, Ltd., of 
the opening of three new branches of that bank, one at Port 
Louis, in the Island of Mauritius, off the east coast of 
Africa; another at Orangeville, in the Orange River Colony, 
and at Bolo in the Cape Province. 

PO sth + RLS 

Joseph Kaufman, President of the American Safety Razor 
Co., Ine., has been appointed a member of the Local Board 
of Sherman Office, of Irving Trust Company. 

phic 

Announcement of the election of Clifford P. Hunt as 
Vice-President of the Chemical National Bank of this City, 
was made as follows, on Dec. 5, by Herbert K. Twitchell, 
President of the bank: 


At a regular meeting of the Board of Directors of this Bank, held on 
December 3rd, the resignation of Mr. John Clausen was accepted, and Mr. 
Clifford P. Hunt, formerly Vice-President of the Bank of New York and 
for twenty years associated with that institution was appointed a Vice- 
President. Mr. Hunt will have general charge of the Bank’s foreign 
business. 





The National City Bank of this City announces the opin- 
ing of a branch in Brussels, Belgium on December 3. A 
branch will be opened in Antwerp in a short time. Paul 
Grosjean, formerly manager of the National City Bank’s 
branch at Genoa, Italy, has been made manager of the new 
branch at Brussels. The National City Bank and the 
International Banking Corporation, together have 75 
branches. 





P. F. W. Ahrens has been made manager of the foreign 
department of the Bank of United States, of this city. 





On December 5 the directors of the Commercial Exchange 
Bank of this City declared a semi-annual dividend of 10% 
and an extra dividend of 5% on the capital stock of the bank, 
payable Jan. 2 1920 to stockholders of record at the close of 
business Dec. 26 1919. 


co ee 

Two new members were added to the board of directors 
of the Rhode Island Hospital Trust Company of Providence, 
Rhode Island, at the annual meeting of the stockholders on 
December 2. The new members are Henry F. Lippitt, a 
former Senator; and Charles D. Owen, Jr., of the Beacon 
Manufacturing Company. 





The National Shawmut Bank of Boston has published a 
booklet for distribution entitled ““The Significance of Shaw- 
mut Service,’”’ composed of representative advertisements 
used by them in their national publicity campaign. These 
advertisements all emphasize the “Shawmut Service’’—the 
comprehensive facilities of the Shawmut institution designed 
to meet every modern banking need at home and abroad. 


OS AEE 

The resignation of William Post as President of the 
Central National Bank of Philadelphia and the election of 
Charles J. Rhoades as his successor is announced. Mr, 
Rhoades was for many years Vice-President of the Girard 
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Trust Co. and was the first Governor of the Federal Reserve 
Bank of Philadelphia. 
ihimisiiliiel 

The question of increasing the capital of the Rittenhouse 
Trust Co. of Philadelphia, from $250,000 to $500,000 will 
be acted upon by the stockholders at a special meeting to be 
held on Jan. 19. It is also proposed to change the par 
value of the stock from $50 per share to $100. 





At their annual meeting on Jan. 13 the stockholders of the 
Northern National Bank of Philadelphia are to vote on the 
proposal to increase the capital from $200,000 to $400,000. 
It is planned to issue the 2,000 shares (par $100) at $150 per 
share, and to apply the premium toward the surplus account. 





Clarence F. Hand, heretofore Assistant Cashier of the 
Quaker City National Bank of Philadelphia, has been 
elected Cashier of the bank, succeeding William D. Brelsford, 
who died Nov. 26. 

Richard E. Hanson was elected an additional Vice-Presi- 
dent of the Fidelity Trust Co. of Baltimore on Dec. 4 1919. 
Mr. Hanson will be in charge of the New Business Depart- 
ment for the company, and it is expected will assume his 
duties on or about Jan. 1. 

The Broad Street Bank of Philadelphia, heretofore a 
State institution, has received authority from Washington 
to become a National institution, and will do business under 
the name of the Broad Street National Bank of Philadelphia. 
The change in name became effective Dec. 8. 





The Chelten Trust Co. of Philadelphia plans to increase 
its capital from $200,000 to $400,000. The stockholders 
are to vote on the proposal on Jan. 26. 

The stockholders of the Huntington National Bank of 
Huntington, W.Va., will hold a special meeting on Dee. 15, 
for the purpose of acting on the absorption of the Day 
& Night Bank of that city. The name of the continuing 
institution will be Huntington National Bank. The capital 
will be $700,000 and the surplus $225,000. 





An offering of common stock of the Union Finance Co- 
incorporated under the laws of Ohio with a capital of $1,. 
000,000, is being made by the Gundling-Jones Co. of Cleve- 
land, Ohio. The stock (par $100), is tax exempt in Ohio 
and is also exempt from the normal Federal income tax. 
The Cleveland Trust Co. is registrar and transfer agent of 
the stock. It is the purpose of the Union Finance Co. to 
buy open commercial accouats receivable and customers’ 
notes from responsible manufacturers and jobbers, advancing 
80% of the face value thereof, the 20% being held until the 
final payment of the face value of the accounts has been 
paid. With regard to collateral trust notes which it will 
issue, William P. Day, President of the Union Finance 
Co., says: 

Our collateral trust notes are our direct obligation, secured by accounts 

of original debtors (quick assets) owing to, and guaranteed by concerns 
selling us said accounts. We transfer such accounts to a trustee for the 
pro rata protection of our note holders. The trustee registers all notes, 
and requires a minimum margin of 25% of such guaranteed accounts, or 
cash, in excess of the total amount of our notes outstanding. Furthermore, 
each receivable, besides its own native strength, carries the guarantee of 
the assignor and of the Union Finance Co., in addition to the obligation 
upon the debtor; a triple guarantee against loss. Bankers and investors 
everywhere as they become more familiar with our method will invest in 
our notes for short periods. Our collateral trust notes will be offered weekly 
at current market rates in multiples of $500 in maturities ranging from 
60 days to 6 months. 
Under most foreign discount systems trade bills are readily negotiable. 
The lack of such a system here causes the American manufacturer to face 
a serious situation. He is forced by trade usage to grant his customers long 
datings on all his sales. Instead of receiving a negotiable draft accepted 
by his customer for the amount of his purchase, our manufacturer must 
content himself with carrying his sales as long negotiable book accounts. 
He is thus compelled to carry not only his own stock, plant and equipment, 
but he is actually loaning thousands of dollars to his customers. Liberal 
discounts offered to induce anticipation have seldom realized their intended 
effect, and to-day the purchaser has taken an unfair advantage by claiming 
both dating and discount, yet in active book accounts lies all the funda- 
mental strength of the bill of exchange, for both represent an exchange of 
merchandise at an agreed price between buyer and seller. 

President Day’s associates in the management of the Union 
Finance Co. are C. E. Stuart, Vice-President; Harold H. 
Burton, Secretary, and James H. Whitelaw, Treasurer; the 
directors of the company are: 

8S. J. Brister, Cashier, State Savings Bank, Dover, Ohio, director In- 
dustrial Discount Co.; James Christy, Chairman Board The Portage Tire 
& Rubber Co.; Hon. Wm. L. Day, Day, Day & Wilkin; Wm. P. Day, 
Pres. & Gen. Megr., Internationa) Steel Tie Co.; E. E. Mack, Cashier the 
Geo. >. Harter Bank, Canton, Ohio, director Northern National Bank; 
Oliver W. Renkert, Vice-Pres. & Gen. Mgr. Metropolitan Paving Brick 


Co., Canton, Ohio; C. E. Stuart, Sec. & Treas., Central Steel Co., Massillon, 
Ohio; I. M. Taggart, President, Merchants National Bank, Massillon, 
Ohio, director Industrial Discount Co.; James H. Whitelaw, Vice-Pres., 
Northern National Bank. 





The resignation of Thomas Hopkins as Vice-President of 
the First National Bank of Birmingham, Ala., is announced. 
Mr. Hopkins’s action results from the ill health of his wife, 
which necessitates his removal to Orlando, Fla. Mr. Hop- 
kins became affiliated with the First National Bank in 
January 1908 as Cashier; two years ago he became a Vice- 
President. He began his career at Augusta, Ga., but went 
to Birmingham from the Orlando Bank & Trust Co. With 
regard to the resignation Oscar Wells, President of the First 
National, is quoted as saying: 

Mr. Hopkins’s removal to Florida for the healthfulness of Mrs. Hopkins 
is according te a program made sometime ago, and they go with the heartiest 
good wishes of our whole official family and our board of directors. It is 
now so near the end of the banking year that it is quite probable that 


nothing will be done toward filling the vacancy until the time for the election 
of officers in January. 
——eo———_ 


An addition of $100,000 to the capital of the First National 
Bank of Oakland, Calif., is announced by the Comptroller 
of the Currency, the amount having been increased from 
$500,000 to $600,000. 


The financial statement of the Merchants Bank of Canada 
(head office Montreal) covering the six months’ period from 
April 30 to Oct. 31 1919, printed by us last Saturday, was 
highly satisfactory, showing as it did substantial gains over 
the corresponding period of 1918. Total assets on Oct. 31 
1919 are given at $198,506,572, against $165,924,436 at the 
corresponding date last year. Of this total the readily 
available assets amount to $84,014,965, an increase of $11,- 
566,688, showing that the liquid position of the bank has 
been well maintined. Important features of the statement 
are an increase for the twelve months’ period of $4,682,244 
in securities held of the Dominion and Provincial Govern- 
ments and a gain of $19,435,478 for the same period in cur- 
rent loans and discounts in Canada, evidencing that the bank 
has continued to do its full share both to the Government 
and the commercial community. Note circulation at $15,- 
827 ,373 is $647,130 higher than a year ago, with the issue in 
excess of paid-up capital more than covered by a deposit 
in the Central Gold Reserve of $8,000,000. Deposits are 
given at $166,006,015 against $135,882,213 on Oct. 31 1918, 
being an increase for the period of $30,117,802. 

E. W. Kneeland has been elected a director of the Mer- 
chants Bank of Canada. Mr. Kneeland is general manager 
of the British-American Elevator Co., Vice-President of the 
Port Arthur Elevator Co. and Vice-President of the Sas- 
katchewan Elevator and Liberty Grain companies. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 20 1919: 

GOLD. 


The Bank of England gold reserve against its note issue is £86,306,975, 
a small increase of £34,545 as compared with last week's return. It has 
been announced that $500,000 in gold has been engaged for shipment from 
the United States to San Salvador. The competition for gold has been 
keener than ever and the substantial arrival this week found an eager 
market. The principal buyers were the Continent and the East, and busi- 
ness was done at advancing prices. The Chancellor of the a 
stated on the 17th inst. that no pad has been coined in this country ce 
October 1917, and that the gold coin estimated to be held by banks has 
slightly decreased. The West African gold ouspet for September 1919 
amounted to £100,401 as compared with £115,152 in September 1918 and 
£103,112 for August 1919. e Transvaal gold output for October 1919 
amounted to £3,074,174 as compared with £2,887,455 in October 1918 and 
£2,967 ,287 for September 1919. The above figures relating to the gold 
outputs do not indicate the actual position of affairs, for they are 
upon the old basis of 77s. 9d. per ounce standard. The prosperity of the 
countries concerned, and of the mining industry in particular, is shown 
more clearly when values are reckoned on the basis which gold now occupies 
—namely as a commodity—and are calculated in terms of British currency 
as other articles of commerce. Thus calculated, the figures for the West 
African September output are about £121,600, and for the Transvaal 
October output £3,725, : SILVER 


The market has shown remarkable firmness since we last addressed you, 
and fresh record quotations have been made for cash and for forward deliv- 
ery. Prices advanced each day with the exception of a temporary set 
on the 15thinst. The strength is derived from China, whence, at present, 
the remarkably prolonged demand shows little sign of abatement, but the 
scarcity of spot supplies continues to be an important factor and the decision 
of the Mexican Government to limit silver exports from that country to 
half its output naturally affects the general outlook. The imports of silver 
into India between April 1 and Aug. 31 1919 amounted to 98,302,459 
ounces, as compared with 79,452,911 ounces and 48,146,898 ounces in the 
corresponding periods of 1918 and 1917, respectively. 


INDIAN CURRENCY RETURNS. 





In Lacs of Rupees— Oct. 22. Oct. 31. Nov. 7. 
Notes in ES Ee ee eee 17421 17529 17647 
Silver coin and bullion in India _.......--.- 5069 5092 4994 
Silver coin and bullion out of India__...... ~~ Pee Ph 
Gold coin and bullion in India ._.........- 1910 1925 2126 
Gold coin and bullion out df India _....__- 489 559 574 
Securities (Indian Government) -._....._-- 1703 1703 1703 
Securities (British Government) -_-.......-.- 8250 8250 8250 


The coinage for the week ending 7th inst. amounted to 13 lacs of rupees« 
The stock in Sha i on the 8th inst. consisted of about 19,185,000 ounce’ 
in sycee, $11,000, , and 2,300 bars. No news has come to hand 
The Shanghai exchange is quoted at 7s. the tael 





tions for bar silver per ounce standard: 
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Cash. Two Mos. Cosh, by rr? eg 
Fe. Rye 68d. 65%d. {Nov. 20...-.----- qi4a . 07 apd. 
MOG BB cane 67%d. 65%d. |Average.__.----- 69.416d. 67 
Oi Di wciwaamees 69d. 67d. Bask pate. ...-0.-.---ocessucd 
fe | BEER 70d. 68 4d Bar gold. per ounce stand- 
POG TG civcwntiwine 70%d. 68d. fine «Fe OES 103s. 


The prices to-day for cash and forward delivery are respectively 24d. 
and 34d. above those fixed a week ago. 








ENGLISH FINANCIAL M ARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Dec.6. Dec.8. Dec.9. Dec.10. Dec. 11. Dec. 12. 

Week ending Dec. 12— Sat. Mon Tues. Wed. Thurs. Fri. 
Sliver, per oz._._..------ d. 74 75% 75 me 76% 78% 
Consols, 2% per cents__.--- Holiday 50% 504% 50» 50% 50% 
British 5 per centa___..----- Holiday 90% 90% 90% 90% 9044 
British 4% per cents...-.--- Holiday 84% 84% 84% 84% 84% 
French Rentes (in Paris)_fr. 60.30 60.25 60 60.35 60.25 60.50 
French War Loan (inParis)_fr. ..-- 88 hehe 88 cae ae 88.5 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_-cts_132 132% 131 130% 130% 131% 





GOVERNMENT REVENUE AND EXPE NDITURES. 

Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November 1919 
and 1918 and for the five months of the fiscal years 1919-20 
and 1918-19. 
































Receipts. Noo. 1919. Nov. 1918. *5 Mos. 1919. 5 Mos. 1918. 
Ordinary— $s 3 $ 
TES CEE Sarre 27,389,469 12,583,861 117,942,067 66,769,675 
Internal revenue: 
Income & profits tax.... 45,556,651 28,820,185 1,098,016,239 623,557,014 
Miscellanevus _.....---- 113,895,464 99,743,395 617,842,048 471,760,774 
Mizcellaneous revenue - - - .- 53,874,662 169,112,403 311,477,128 243,548,324 
ee i ako Wid Di bait 240,716,246 310,259,844 2,135,277,482 1,405,635,787 
Panama Canal— 
WO: Midi scdcasceuwed 669,516 734,419 2,094,014 2,953,059 
Total ordinary and Pan- 
ama Canal_......-.-.- 241,385,762 310,994,263 2,137,371,496 1,408,588,846 
Public Debt— 
Pee ee Wk. Lol ccee > Sackeoawae” |) Scemmneee 2,664,306 
Second Licerty bonds----- 205 40 525 
Third Liberty bonds-_----- 160,038 26,862 300,498 933,322,556 
Fourth Liberty bonds-_---.- 10,025 3,142,442,014 5,047,666 5,439,191,218 
Victory notes........-... 79,261, Be 1 GRR AGR AOE swetdaneae 
Certifts. of Indebtedness... 59,360.000 973,510,500 5,925,143,513 5,999,665,000 
War Sav. & Thrift Stamps. 8,020,437 73,689 ,846 32,826,878 690,850,668 
es SNE OREN Ci ae cdicanene' wankwabdve 103,140 198,180 
Deposits for retirement of 
national bank notes and 
Fed’! Reserve bank notes 
(Acts of July 14 1890 and 
Dee: 23 1913).......... 1,138,999 944,000 7,816,206 12.882,247 
SN artis chia 3) ike selitaddlbeioi 147,991,153 4,190,613,262 6,996,691 ,844 12,988,774,700 
Grand total receipts. ---—-_-- 389,376,915 4,501,607,525 9,134,063,340 14,397,363,545 
Disbursements. 
Ordinary— 


Checks and warrants paid 


(less bals. repaid, &+.)_.281,559,660 1,580,831,833 2,709,717,132 6,731,412,403 





Int. on public debt paid... 75,960,607 74.219,171 326,384,754 157.451.2239 
EES ea S 257,520,267 1,655,051,004 3,036,101,886 6,888,863 ,633 
Spectal— 

Panama Canal: Checks paid 
(less bals. repaid, &c. fia 1,312,026 1,248,607 4,285,685 5,836,074 

Purchase of »bligations of 
foreign Governments_..._ 10,000,009 278,949,698 314,086,873 1,672,934,698 

Purchase of Federal Farm 

Loap bonds: 
NS acl aR Seep, Se Sao Ne See ome See WORE RPRRe re eat crea 3.550,000 
I NN gs ee 37.329 














Public Debt— 
Bonds, int.-bearinz notes & 
certificates retired 240,189,329 2.995,108,172 6,354,376,490 5,977,437 ,375 
One-year Treasury nows ra- 
deemed (Sec. 18, Federal 
Reserve Act, approved 
Beee. Be BOER). co wccwcn 
National bank notes and 
Federal Reserve bank 
notes retired (Acts of 
July 14°90 & Dec. 23 '13) 
Total 


4 


2,280,142 2,273,270 10,769 562 9.195.522 
242,469,471 2,997,381,442 6,365,146,052 5,996,481 ,897 


Grand total disbursements.611,301,764 4,932,630,751 9,719,620,496 14,567 ,653,630 
* Receipts and disbursements for June reathing the Treasury in July are included. 














TRADE AND TRAFFIC ‘MOVEMENTS. 

ANTHRACITE COAL SHIPMENTS.—The shipmencs 
of anthracite coal for the month of November 1919, as re- 
ported to the Anthracite Bureau of Information at Phila- 
delphia, Pa., amounted to 5,971,671 tons. Compared with 
5,276,659 tons for the same month last year, the latest fig- 
ures show a gain of 695,012 tons. The shipments for the 
coal year (beginning April 1) to date total 46,971,921 tons, 
as against 52,186,416 tons for the corresponding period last 
year. Below we give the shipments by the various carriers 
for the month of November 1919 and 1918 and for the re- 
spective coa! years to Nov. 1: 





R ———-Novtember———_ 8 Mos .—Coal Yr.—Dec.1 
wiaueicaee bs 1919. 1918. 1919. 1918. 
een eading._______ tons.1,358,643 1,137,170 9,298,481 10,248,539 

tah, Valley —— ——- «= --- =~ --2----~-- 1,079,266 973.865 8.631.660 9.884.413 
Centra: Railroad of New Jersey_______ 506,737 450,360 4,291,891 4,626,285 
ae Lackawanna & Western____ 860,356 776,506 7,202,048 7,831,045 
De a) = Metees Se SAREE BOR Le 663,782 624,335 5,394,387 6,138,879 
oom EE Ra re aa 406,606 364.198 3,333,221 3,624,634 

it abide oie th ar tells Wows sn shiv we aR Mle Rh a> ocd on deo ao 520, ,0% ,Al2i, Old Wile 
New York Ontario & Western..._____ 161,385 134-700 wae aes 1'334'031 
Lehigh & New England.__._.... 314,193 271,504 2,334,534 2,624,316 
SNE hh eG tle « aban Scbbbins cudns 5,971,671 5,276,659 46,971,921 52,186,416 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Wednesday, Dec. 10 
1919, issued its regular monthly statement showing unfilled 








orders on the books of the subsidiary corporations as of 
Nov. 30 1919, to the amount of 7,128,330 tons, an increase 
of 655,662 tons over the total on hand Oct. 31 last. Com- 
pared with the unfilled tonnage on hand a year ago at this 
time the latest returns show a shrinkage of 996.333 tons. 





In the following we give comparisons with previous months: 
‘ons . Tons.| Tons 
Nov. 30 1919... 7,128,330] Sept. 30 1916.. 9,522,584 July 31 1913. 5.399.356 
Oct. 31 1919__ 6,472,668 | Aug. 31 1916_- 9,660,357\June 30 1913_. 5,807,317 
Sept. 30 1919_- 6,284:63%| July 31 1916_- 9.593,592,May 31 1913_. 6,324,322 
Aug. 31 1919__ 6,109,103 | June 30 1916. 9 640,458 | Apri 30 1913__ 6,978,762 
July 31 1919__ 5/578,661| May 31 1916-_ 9.937,798|Mar. 31 1913_. 7,468,956 
June 30 1919__ 4,892,855| April 30 1916_- 9,829,551|Feb. 28 1913__ 7,656,714 
May 31 1919_. 4,282,310 Mar. 31 1916_- 9.331,001|Jan. 31 1913__ 7,827 
Apr. 30 1919__ 4,300,685 Feb. 29 1916_- 8,568,966 Deo. 31 1912__ 7,932,164 
Mar. 31 1919__ 5,430,572 | Jan. 31 1916_- 7,922,767 |Nov. 30 1912-- 7.852 
Feb. 28 1919__ 6,010,787 | Dee. 31 1915-- 7,306,220,Oct. 31 1912__ 7 
Jan. 31 1919_- 6,684,268 | Nov. 30 1915_- 7.189 489 |Bept. 30 1912__ 6,551,507 
Dec. 31 1918__ 7,379,152 Oct. 31 1915_- 6,165,452)Aug. 31 1912__ 6,163,375 
Nov. 30 1918__ 8,124,663 | Sept. 30 1915_- 5.317,618\July 31 1912__ 5,957,073 
Oct. 31 1918_. 8.353.298 | Aug. 31 1915-- 4.908.455 June 30 1912__ 5,807,349 
Sept. 30 1918__ 8,297,905 | July 31 1915_- 4,928,540\May 31 1912_- 5,750,986 
Aug. 31 1918__ 8,759,042 June 30 1915_- 4.678.196 April 30 1912__ 5,664 
July 31 1918-_ 8.883.801, May 31 1915_- 4.264.598 Mar. 31 1912__ 5,304,841 
June 30 1918_- 8,918,866 April 30 1915. 4.162,244|Feb. 29 1912__ 5,454,201 
May 31 1918__ 8.337.623 Mar. 31 1915_. 4.255,749|Jan. 31 1912__ 5,379,721 
April 30 1918_. 8,741,882| Feb. 28 1915_. 4.345,371/Dee. 31 1911__ 5,084, 
Mar. 31 1918__ 9,056,404 Jan. 31 1915_. 4.248,571|Nov. 30 1911__ 4,141,958 
Feb. 28 1918-. 9.288.453 | Deo. 31 1914-. 3.836.643 /Oct. 31 1911-. 3. 
Jan. 31 1918-- 9,477,853 | Nov. 30 1914-- 3,324,592/Sept. 30 1911-- 3,611,315 
Dec. 31 1917. 9:381.718 Oct. 31 1914. 3:461.097|Aug. 31 1911-- 3.695.985 
Nov. 30 1917_. %,897,106 Sept. 30 1914__ 3.787.667|July 31 1911__ 3,584,088 
Oct. 31 1917-- 9,009,675 Aug. 31 1914_- 4.213,331|June 30 1911__ 3,361,087 
Sept. 30 1917__ 9,833,477 | July 31 1914_- 4.158,589|May 31 1911__ 3,113,154 
Aug. 31 1917-.10,407,049 June 30 1914_- 4,032,857|April 30 1911__ 3,218, 
July 31 1917_-10,844,164 May 31 1914_- 3,998,160|Mar. 31 1911__ 3,447,301 
June 30 1917_-11,383,287 April 30 1914_- 4,277,068|Feb. 28 1911__ 3,400, 
May 31 1917--11,886,591 Mar. 31 1914__ 4,653,825\Jan. 31 1911 3,110,919 
April 30 1917_-12,183,083 Feb. 28 1914__ 5,026,440 Dee. 31 1910_. 2,674,7 
Mar. 31 1917_-11,711,644 Jam. 31 1914__ 4,613,680 Nov. 30 1910_. 2,760,413 
Feb. 28 1917--11,576,697 Deo. 31 1913_. 4,282,108 Oct. 31 1910__ 2,871,949 
Jan. 31 1917--11,474,054 Nov. 30 1913_. 4,396,347 Sept. 30 1910.. 3,148,106 
Deo. 31 1916_.11,547,286 Oct. «31 1913. 4,513,767 Aug. 31 1910.. 3,537,128 
Nov. 30:1916_-11,058,542 Sept. 30 1913-- 5,003,785 July 31 1910_. 3.970,93 
Oct. 31 1916.-10,015,260 Aug. 31 1913__ 5,223,468 








Commercial andMiscellanecousBews 


New York City Banks and Trust Companies 
All prices now dollars per share. 





























Ganks—’ Y¥ , Std , Ask ay Bid , Ask ; TrustCo’s Bid Ask. 
4 *__..| 625 | 635 eee ho | New York | 
smer Exeh.__| 305 | 320 ftom Br 398 | 403 |Bankers 380 | 390 
Atlantic ____- eee - |Lanere Eeokagie . « 65 | 480 |\Contral Union 458 | 465 
Park_| 215 | 220 (Lincoln... - 285 | 290 |Cotumbia__-.| 375 | 385 
is a 425 ...- Manhattan *. 240 | 250 ,;Com -.| 150 | 160 
3roadwayGen| 145 | 155 Mech & Met_ 465 | 475 ‘Em 0 168s 295 | 305 
3ronx Boro*.| 105 | 125 |Merchants._- 335 245 ‘Equitable Tr_| 480 | 490 
3ronx Nat__._| 150 | 160 Mutual* ‘Farm L & Tr.) 445 | 450 
Sryant Park*) 145 | 155 New Neth*__ | Fidelity ..... 225 1... 
Zuteh & Drov’ 33 | ____ New York Co 140 Fulton ....-. 255 | 265 
Sent Mere...| 175 | 199 New York... 465 (Guaranty Tr.' 422 | 427 
Ss GES 530 Pacific * udson_.....| 135 | 145 
Yhat & Phen_| 325 | 335 Park _.._____ Irving Trust.|{/See Irving 
Yhelsea Exch* 130 | 140 Prod Exch*.. \\Nat Bank 
Yhemical _.._| 585 | 595 Publie__...__ 3: Law Tit & Tr, 145 | 155 
Ditisegs ..._- 255 | 255 Seaboard ____ 4 Trust 175 sae 
MBs 425 | 435 Second _. |Mereantile Tr 235 | -.-- 
Coal & Iron...) 250 | ____ State*.._.___ |Metropolitan-| 340 | 3 
‘olonial *____| 350 ~--- 23d Ward*__. Mutual (West- 
Solumbia*.__| 210 | ~__. Union Exch... | chester)....| 105 | 125 
.| 248 | 253 UnitedStates* 209 N Y Life 
Jomm'! Ex*_| 395 | 410 Wash H'ts*__ Trust._.| 720 | 750 
Yommon | Westch Ave*. N Y Trust__.| 615 | 625 
wealth*.._.| 210 | 220 Yorkville*._.' Title Gu & Tr 415 | 425 
tal*.| 120 | ___- jU S Mtg & Tr 425 | 435 
Jorn Exch*_.| 470 | 439 Br (United States 900 | 925 
Josmop’tan*.| 95 | 100 Coney Isiand* 140 | 155 |Westehester__| 130 | 140 
Juba (Bk of).| 178 | 183 First_..____- 200 | 215 | | 
Teast River...| 150 | ___- nt... 150 | 165 | Br | 
curope___..- 110 | 130 Hilliside*_____| 110 | 120 Brooklyn Tr-| 505 | 520 
fifth Avenue* 900 | ___. Homestead*..| 80 |-___- Franklin... 255 | 265 
*ith...... -| 155 | 165 Mechanies’*._! 87 | 95 |Hamilton..--' 262 | 272 
or 990 |1020 Montauk*...' 85 | 95 |Kings County, 650 | 700 
Jarfieid __... | 220 | 230 Nagsau...... 205 | 215 |Manufacturers 205 | 210 
iotham _____ | 190 | 200 National City 115 | 130 [People’s vieaknd | 305 | 315 
greenwich *..| 389 | __ _ North Side*.. 195 | | 
Janover.____ | $95 | 845 People’s ...__ (145 | 160 | | 
farriman_...| 370 | 330 || 
~™p & Trad__'| 490 | 620 





t Sale at auction or at Stock Ex- 


* Banks marked mee a (*) are State Danks 
Includes one-half ‘New stock. 


share irving Trust Co 








New York City Realty and Surety Companies 
~~ a now dollars per share. 








Bid Bid | Ask | Bia | Ask 
Alliance R'ity| 80 Lawyers Mtge} 124 | 128 |Reatty 
Amer Surety.) 80 Mtge Bond..| 92 97 (Brooklyn).| 115 | 120 
Bond & M G.! 235 | ae Nat Surety..| 225 | 235 1U 5 Camnetiy - 185 | 200 
Olty Investing 37 | 42 IN Y Title & UsTitleGuar, 80 | -..- 
Preferred - - | 82 86 Mortgage..| 139 | 145 | West & Bronx 
i! Title & MG 150 | 170 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


| 





Circulation Afloat 


























Bonds and Legal Tenders 
on Depostt for— / Under— 
191-19. _ |—-- _ 
| Legal |} Legal | 
Bonds, | Tenders. Bonds. Tenders. | Total. 
$ [$s | $ “ie < 
Nov. 29 1919__| 698,196,300) 33,146,580} 688,995,580) 33,146,580' 722,142,160 
Oct. 31 1919_.| 695,822,060) 34,727,572; 687,666,753) 34,727,572; 722,394,325 
Sept.30 1919__| 696,258,160) 34,024 ,987| 687 ,460,223| 34,024,987| 721,485,210 
Aug. 20 1919__| 694,621 710) 35,328,665, 689,235,005) 35,328,665; 724,563,670 
July 311919_.| 693,343, 210) 34,629,207; 686,278,555) 34,629,207} 720,907,762 
June 20 1919__| 692,252,950) 36,19,0333) 683,086 600) 36 190 333 | 719,276,933 
May 31 1919__| 691,052,300) 37,152,677| 685,612,243) 37,152,677, 722,764,920 
Apr. 20 1919__| 689,578, 300) 38,973,647| 686,157,475) 38,973,647! 725,131,122 
Mar. 31 1919__| 688,183,250) 40,194,752) 684,292,440) 40,194,752| 724,487,192 
Feb. 28 1919_.| 683,342,450) 42,080,347, 679,799,125| 42,030,347) 721,879,472 
Jan. 31 1919__| 683,004,450) 41,903,027} 680,025,471) 41,903,027) 721,928,498 
Dec. 31 1918_.| 684,648,950! 39,867,332} 683,771,878] 39,867,332) 723,529,210 
Nov. 30 1918__! 684,468,950! 40,421,622! 676,431,533! 40,421,622) 716,853,155 





$263 022,800 Federa! Reserve bank notes outstanding Nov.29, all secured by bonds. 





Dec. 13 1919.] 
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The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 


public moneys held in national bank depositaries on Nov. 29: 




















U. 8. Bonds Held Nov. 29 to Secure— 
Bonds on Deposit On Deposi to On Deposit to 
Nov. 29 1919. Secure Federal Secure Total 
Reserve Bank National Bank Held. 
: Notes. Notes 
$ i 3 $3 

2s, U. 8. Consols of 1930__......------ 14,129,000 | 566,567,800 | 580,596,800 
4s, U. 8. Loan of 1925__.._._....----- 2,593,000 | 58,975,200 | 61,568,200 
2s, U. 8. Panama of 1936__......-.--- 404,500 47 ,628,140 48 ,032 640 
2s, U.S. Panama of 1938____._..----- 285,300 25,125,160 25,410,460 
2s, U.S. 1-Year Certifs. of Indebtedness} 258,275,000 | __________ 258,275,000 
NR se ae 275,686,800 | 698,196,300 | 973,883,100 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
Dee. 1 and their increase or decrease during the month of 





November: 
National Bank Notes—Total Afloat— 
REOGUEE SEG, FG; EU optics cin des coocank pitlandkitnwnsdimaed $722 ,394,325 
Net amount retired during November---...........-..---.-...-.- 252,165 
Amount of bank notes afloat Dec. 1 1919.-...--_--..--.---.__L $722,142,160 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Nov. 1 1919______ $34,727,572 
Net amount of bank notes retired in November_................... 1,580,992 





Amount on deposit to redeem national bank notes Dec. 1 1919._._ $33,146,580 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares Stocks Per Cent 
40 Sixth Ave RR __._----- 36-16 
5 Seaboard Nat Bank-_-_-_-_-_-- 657 
5 National City Bank-_------ 427 


Ingleside F: CBisiven $25 lot 
158 Goshen Inn Co__-_-_--_-- $500 lot 
10 Christopher & 10th St RR. 106 
100 Colorado Power_.......--- 3% 
25 Helena Lt & Ry , pref__-__- a1 


50 Federai Utilities Co . pref_. 35% 
50 Republic Ry & Lt, Pref__- 45% 
4,000 Repetti, Inc , com____$6 ‘od sh 
100 Interboro Ra 
com , old stock, $274 , sh 
9 Dat "Gas & Elect Corp. 


Co., co 

300 U.8. Vending Co. of N. J. _$23 lot 

250 Vitaphone Co., common.\$21 lot 
1,000 Vitaphone Co’, pref __ 

574 Haiti Syndicate an lot 

865 Haiti Syndicate, com_--. 
4,600 Washington Utilities Co. 

common 


per sh. 
1.035 Chic. Utilities Co., , pref _ \$510 lot 

$10,800 Chic.Util.Co.1st M.bds.{ 
1,100 Sc. Branch Develop. Co.$300 lot 
50 Atlantic Vehicle Co., com. 


Saw, common, $1 each. 

38 Electric Steel, common... 
500 Carlton Invest., Ist pref. 
ictal nh ieee ae 3 eas lot 





20 Kinemacolor Car, pref__-\$11 lot 
80 Kinemacolor Car, com-_-_-/f 
250 The Permutit Co., com____$170 
500 Tremley Point Corp------ $30 lot 
127 89-100 Acme Harvesting | 
Machine Co., common. }$65 lot 
25 Acme Harvesting Machine| 
Co., preferred__....--. ) 
10 Chicago Oneida Truck Co.$25 lot 
25 Alachua Plantg. Co., com.$100 lot 
il 716-1000 Commonwealth 
Realty of St. Louis_.--.-. $15 lot 
343% Niagara Smelting Corp... 40 
100 Standard Separator Co., pf. 10 
50 Empire Security Co., pref.\$10 lot 
50 Empire Security Co., com.f 
8,400 Buck Creek Oll__..$1 25 per sh. 
1,000 United Mines of Arizona 


Co., $1 eneh.....---... $75 lot 
707 Hance Asbestos Mining 
Co., $25 each.......-.. $50 lot 


100 Longco Oil & Gas, pref ___) 
50 Longeo Oil & Gas Ccrp. +821 lot 

COMO fins Sécccaes 

4,000 Molybdenum Products 
Corp., Ser.“A,"" $1 each} $5 lot 

1,000 Molybdenum Products | 

Corp., Ser.“B,”" $1 each} 
50 South. Oil & Chemical Co. $33 Ict 
50 Ford Tractor Co....$1 per sh. 
90 Stenotype Co., com. v.t.c. $1 lot 

50 tans Co. Special pref. 


sie do-it talen tan ah tals te $7 lot 
15,000 panies Reduction Co., 
Oh Gc tcaniinais $21 lot 
100 Security - pa (10% bog 
in liquid.)_..__..- . er share 
400 Dayton Con: Tron & "i 
Co., pref. $5 each._._.- $65 lot 
5,000 Western States Oil & Lan 
Co., $1 each._...- $1% per sh. 


200 Maxim Corp., common. -_$100 lot 





Shares Stocks 
100 eo ~ speed Truck Co. 


Per Cent 


6 H. B. Claflin Go., , 2d pref __ | 
41 H. B. Claflin Co., com__-_}$45 lot 
11 Missouri Pac. Ry.(old -)} 
1 St. Albans Gold Corp.,pf_} at 
100 Ft. Amsterdam Realty Co. $15 lot 
1,000 Kootenay Gold Explor- 
ation Co., $1 each____- $6 lot 
5 Lobo Macaroni Co., pref__\$19 lot 
5 Lobo Macaroni ® com__f 
5,400 Astra Oil & Gas ---- $50 lot 
1,654 ag & Quito 


200 United Gas & EL.Gorp. ist pf. 11 
127 United Gas & Elec. Corp. 


ni inetd map $500 lot 
700 Amer. Cities Co., pref__$1,000 lot 
42,177 Socorro Mining & M 


497 PE enone tas Crown 
Co., common, $10 each_$120 lot 
70 Bound Brook Chem. Corp. $80 lot 
150 Frank Hemingway, Inc__$72 lot 
1,400 Crawford Copp. Co., $1 ea. $25 lot 
500 Detroit Battery, $10 each. $21 lot 
1,200 Consolid. Nevada Utah 


bounages ~ $500 lot 
500 Kensington Gold } 

Co., $10 each____.._.- >}Dec.17 
40 Fairmont Chemical Co. f Adj. 

Preferred, $100 each___j 


370 Interboro. Brewg. Co., pf. $50 lot 
60 Interboro.Brewg.Co. com. $20 lot 
1,400 Ohio Copper Co_-_.__..-- $50 lot 
1,500 Triangle Film ar ana lot 
150 sg Motor Truck 


2d preferred_......._-. © 5150 lot 
189 Gen Gas & Flee Co com $760 lot 
101 Audiffren Refrigerating 
Machine Co , common. $55 lot 
500 Augusta Aiken Railway & 
Electric Corp , common $325 lot 
400 Detroit Toledo & Tronton 


RR , preferred. __..-_-- $525 lot 
120 Planogiaphic Equip , com $150 Ict 
Bonds Per Cent 


$1,000 Utica Gas & Elec Co 5s 
. & i * AePeieiseeas 
=. — Goshen Inn 
Ma EEE web PN $i, 000 lot 
912, O00 Des Moines & Ft Dodge 
RR Ist 4s, 1935, guar________-- 
$20,000 Second Ax:e RR Ist 5s, 
1948, trust receipts_..._...____- 
$5,000 Evansville & Ind 
Ist 63, 1924, Ctf of Dep_______- 
10,000 Rubles Imp Russian 
Govt 5%% Notes, 1926 
Feb 1917, coupons on_-_-._._- $300 lot 
$2,000 Commonwealth Power 
Ist 68, Ser A, 1944... ____ = 
$3 ,000Intermountain Ry St &Po 
Oe ka 3450 lot 
$10.000 Second Ave RR ist 
Cons 5s, 1948, Ctf of Deposit 
Aug 1908 coupon on_____.--_- 
$10,000 Sunday Creek Coal 5s, 
1944, Cft of deposit..___..-.-- $900 lot 
$2,000 Mo Kan & Tex 
5% Notes, due 1915 Stampet 
—Nov 1915 coupon on-__-_$1,010 lot 
yan Rubles Imp Russian 
vt 


$700 Consol Nevada Utah 6s, 

July 1917 coupons on... -_..- 
$1,000 Sunningdale Country 

Club Income s,71967-_------ $200 lot 
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ES ES 
By Messrs. Wise, Hobbs & — engi ig 

Shares Stocks $ per sh $ per sh 
16 Continenta: Mills.....-..--.- 133 3 « Cent hies Val El Prop ,com 


1 
10 Fall River Electric Light Co_112 
1,200 Boston & Maine Trust_.__$100 lot 
100 Mankin Lumber & Pole Co, 
le, EIT ETRE S A $100 ag 
200 Antimony Corporation, pref_ 
3,000 United Oatman Gold Mines. $50 ‘os 


10 U 8 Worsted Co , ist pref__ 9874 
20 Great Falls Mig Go Seether Foe: 215 
20 Wamsutta Mills, ex-div_._.160% 
4,500 Boston & Worcester Electric 


Cos , common..--....-- $850 lot 35 Robert Morris Trust ($55 
15 American Mfg Co , common 183% paid in liquidation) ----_- $200 lot 
35 Essex Co , $50 Rs BaF ee pasa Elec 


10,205 Boston & 
Cos , common .._...--. 


200 
30 Saco-Lowell Shops, pref_...100% $600 
: 1,000 Pugh Stores. $ $10 each... $25 lot 


50 Steel Works & Arsenal Syndi- 


cate, Ine , 80% pref_.....--.- $5 lot} 100U S Light & Heating Co_.$10 lot 
80 Ala. & New Orleans “{ Aileen Coal Co.....-......--- $25 lot 
Co , common, $20 each- _{$1 lot 5 ae Mills, common... -_-_135 


Bonds Per cent 
$17,000 aay ager & Rockport Lime 
Oe tee Gy; 80ee.. 5. ..-45-6-- 
410,000 rubles Bo pg Russian 


30 Mass Bonding & Ins Co... 87 
15 Osborne Realty Co , Ltd.... 1 


20 Petrolia Land &Inv Co,Ltd 7% Govt 5s, 1926........--. 28 4-32 
5 Merrimack Chemical; $50 ea. 93 | $8, aw Lake Cham- 
3 Boston Wharf Co.......-.-.. 86 plain Ry; 4s, 1948............. 55 
By Messrs. R. L. Day & Co., Boston: 
Shares Stocks $ per sh | Shares Stocks $ "ond sh 
2 Nat Shawmut Bank----_-._-- 273% 50 Am Oriental Co , pref , with 
21 U S Worsted Co , 2d pref... 86% 13 shares com as bonus. .$21 lot 


30 Merrimack Mfg Co , com...148\% 
6 Lancaster Mills 140 

12 Great Falls Mig Co.._.----. 215 

15 Naumkeag Steam Cotton Co.208 


186,333 Alaska-Natazhat Consol 
Mines Co 


50 Colonial Lumber Co , pref_-/ 


7 Bigelow-Hartf Carpet, com.108 | 7,000 Dora Gold Mining Co__---- \$100 
6 Hargraves Mills.........-- 125 |2,000 Dora Consolidated Co.._-- J lot 
50 Pepperell Manufacturing Co.212 100 Texas Gas & Elec Co, pref.. 1 


Bonds Per cent 
$8.000 Imperial Russian Govt 6s, 
$15 {000 Old Colony St “Ry ist 4s, 
1954, ctf o 40 


258 Central Vermont Ry 
15 New Eng Equitable Ins Co-$1 lot 
10 Essex Co , $50 each 200 
80 Wilson System of Construc- 


86% | $11 ,000 Soston @ & Northern St Ry 
34 Missouri Zine Fields, pref... 8e ist 5s, July 1954, ctf of eo ae 40% 
34 Missouri Zine Fields,com__.. le | $15,000 Old Colony RR 4s, 


935... 87 
* 100 Quigley Furnace & Foundry} $35,000 Old Colony RR aie, 1932. 74% 
OO iM ci don dave socenn ae lot} $9,000 Current Riv RR ist 5s 75 
20 Quigley F & F Co, com $5,500 Wyoming Construction 
100 Colonial Lumber Co , pref > “iss lot 


Devel Co Ist coll tr 6s, 1923) 
50 Colonial Lumber Co , com... 


(coupon Apr 1922 & subs on). }$100 
21% Holland Realty Co ites aniniliial $10 lot | $5,500 Wyc Co 2dcoll tr 6s, '38 lot 
3 Lawrence Gas Co 103% 


(coup Oct 1923 & subs os 
50 Am Oriental Co , pref , with as 7 4 Florida Soft Phosphate & 
12 shares com as bonus---.$5 lot 


Lime Co 68, 1929.......---.-- 
4,000 Chihuahua Mines, $5 each.$200 lot | $10,000 Federal Power & Light,Co 
500 Yoquioo Devel Co , $5 ea.$250 lot! 68, 1920 


By Messrs. Barnes & Lofland, d, Philadelphia: 


Shares. Stocks. Per cent. 
68 Sato Manufacturing, pref._.$6 lot ~~ gE > <n T.,1.& 1 284% 
10 Germantown Trust Saphgx ML. 220-220 % 


$6 lot 
25 Nat. Gas Products pf. tr. ctf_$1 lot 
25 Nat. Gas Prod., com. tr. ctf_$1 lot 


TE SR Re TA Ts 5 lot} 100 Nat. Gas Products, pref_..$35 lot 
25 Amer. Pipe & Constr., par $50 4%/| 100 Nat. Gas Products, com...$35 lot 
180 Northwestern Metals... _- $11 lot 
10 Bergner & Engel Brew., pref. 21 Per cent. 
10 Bergen & Engel Brew. ‘Com_ 4% $5.01 000 0 Twin Falls & Salmon River 


100 Page Woven WireFence,2dpf. 4 Land & Water ist6s,1917,ctf.dep. 7 


200 Page Steel Wire, 2d pref.... 2 |$6,000 United Rys. coll. 48, 1949.. 50 
1 —_ Tunky Mining, par $1----. $45 lot on og Rich Patch Iron Ore ist 5s, 


0 Springfield Body, pref 
100 Ft. Wayne & Wab. Val. Trac. 
100 The Fort Wayne Van Wert & 

Lima 0 MR Sidon $145 lot | $1 

2 Georgia Ry. & Power, lst pf. my, 


95.000 Putte ihiso Gea ists. f. 6s, 
1068, otf: of Ges s..6 inc ccecue 
eee ae Gee ay: & Lt. 


FC eee eee 
3 John B. Stetson, common __-.340 % | $83,777 Corpus Christi Ry. & Lt. 
100 The H. B. Claflin, Ist pref_$12 lot B+ (pgte 6s csctnctnwsccniqede 25 
1 Pennsylv. Acad. of Fine Arts 30 0,000 Tuscaloosa Ry. & Utilities 
18 Giarard Ave. Farmers’ Mar- 8% Ist M., 1940. 


ket, par $50_------------ 34% 
36 Cheliten Trust----_------ 140-1404 
| United Firemen’s Ins., par$10 11 

8 Victory Insurance, par $50-.118% 
* 12th & 15th Sts. Pass. Ry~._.183 
33 Germantown Pass. Ry ----.88-88 4 
1,000 Portland Ry., L.& P.,com. 4% 
10 Interborough "Rapid Transit. 27 
1 Fourth Street Nat. Bank. ...319 
8 Philadelphia Nat. Bank. - --- 478 
2 Girard National Bank- -.406-408 
2 Bank cf North America. ---- | 


10 People’s Trust, par $50 45 
4 Continental-Equitable Title 
& Trust, par $50 95% 


$3,000 Indiana Union Trac. ist 5s, i 
$20,000 Atlantic City & Shore RR. 
lst coll. tr. 58, 1945, ctf. of dep.9 4-10 
$1 4,000 Lehigh Power Securities ties 6% 
meeee** Tae a wcagenenenes 
$5,000 Tennessee Bower ist 5s, 1962 50% 
$25,000 Lewiston A & Waterv. 
Ist & 7. . 1937, 


$5, 000 United eee rad Pittsb. 
Gen. 5s, 1997, ctf. o 
$4,500 Cleveland & juste Ry income 
5s, 1929 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


Pore riret National Bonk of. CR Se ee 308 000 
yA 100,000 
THe enone National Bank of Bt. ‘Paul, Minnesota wie sehen 200 ,000 
The Fine National Banke of Bly ahevihe ig ees 100,000 

Correspondent: Arthur L. ms, Blytheville. 


The First National Bank in Terral: GHIGEE. 6 5 wee Son Ss 25,000 
Correspondent: R. M. Hunt, Terral. 

The Payday National Bank of Minneapolis, Minnesota - _ - -- 
Correspondent: J. EF. Hanzlik, Minneapolis. 

The Scarsdale National Bank, Scarsdale, New York______-- 
Correspondent: Hugh McDonald, Scarsdale. 

The Hartwick National = yd Hartwick, New York.___.__- 
To succeed Kinne, Burch & Co., bankers, Hartwick. 
Correspondent: Ora W. Murdock, Hartwick. 

For conversion of State banks: 

The First National Bank of Ferndale, Washington._.....-_-- 
Conversion of the Ferndale State Bank. 

Correspondent: Percy Hood, Ferndale. .- 

The First National Bank of Barnum, Minnesota_.......---- 
Sposeerines of the State Bank of Barnum. 

Correspondent: State Bank of Barnum. 

The First P National Bank of Buh], Minnesota._.........--- 
Conversion of the A State Bank of Buhl. 
Correspondent: T. A Es uhl. 

Liberty National Bank ‘of ashington, >. OF hcttevaatacke 
Conversion of 1 Liberty Savings Bank, Washington. a 
Correspondent: G. O. Walson, 1410 New York Ave., Wash- 


25,000 
25,000 


35,000 





INCREASES OF CAPITAL. 
The Wells National Bank, Wells, Minnesota. Capital increased 
from GEO B00 DW B16 We cons cwsndvaabiiecuténbeddenedsese 
CHANGES OF TITLE. 
The cs ttisens National Bank of Greenwood, Arkansas, to “First National 


in Greenwood.’ 
The Aational, Beak ¢ of Palouse, Washington, to “The Farmers National 





The First National Bank of Hansford Texas, to “The First National Bank 
of Spearman,” the location of the bank being also changed to Spearman. 
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CHARTERS ISSUED. Per | When Books Closed. 
The First i National ‘Bank of Elton. Louisiana, —-- ------- $50,000 Name of Company. Cons. |Payable. Dat ae. 
Presiden Courtney; Cashier peal Street and Electric Rys. (Concl 
The Planters Mp Bank of Hughes, Arkansas. --------- - 30,000 | Cities Service, com. & pret. aa. Jan. 1| Holders of ree. Dee. 15a 
President, aren enon” Wm. A. Spivey. Common (payabie in common stock)_| f1 |Jan. 1)| Holders of ree. Dee. 154 
The ota National Bank, Bogota, New Jersey ----------- 25,000 | Common and (monthiy)....| % |Feb. 1| Holders of rec. Jan. 15a 
Wm. N. Smith; Cashier, J. E. Greer. 25 Common (payable in common stock)--| 144 |Fob. 1 Holders of ree. Jan. 154 
The Linden "National Bank, Linden, New Jersey -_---------- 000 | cities 1| Holders of rec. Dee. 154 
President, H. B. Hardenburg; Cashier, I Ai Aties Service, pref. B (No. 1) (monthly) ~~ pen 
nburg; or, isaac Alpern. 00 Cities Service, Bankers’ shares (monthly) 46" lc.|Jan. 2| Holders of rec. Dec. 15a 
The Citizens National Bank of yond Kentucky - -- ----- 100,000 | Cotambus n. 2| Holders of rec. Dec. 15a 
;) (Ga.) Electric Co., preferred...| 3 Ja 
Succeeds the Citizens Bank of Somers OW. Continental Passenger Ry., Philadelphia |*$3 Dec. 30|*Holders of ree. Nov. 29a 
President, W. R. Johnston; Cashier, G. Hill. Duluth-Superior Trac., pref. (quar.)---| 1 Jan. 2| Holders of rec. Dec. 154 
Conversion of State banks: Eastern Tezas Elec. Co.. common 4 Jan. 2| Holders of rec. Dec. 15a 
The Broad Street National Bank of Sp ag? an wae 250,000 Priva... a Jan. 2| Holders of rec. Dec. 15a 
vereee © of The Broad Street Bank, ade oo El Paso Electric Co., common (quar.).-| 234 |Dec. 15| Holders of rec. Dee. 4a 
President, Perry E. Hitner; Cashier, , 50.000 | Frankford & Southwark Pass. Ry. (qu.)-| $4.50\Jan. 1| Holders of ree. Dec. 1a 
The Stock Yards National Bank of Denver, ihuade seleneice spall 250, Ilinots Traction, preferred (quar) 115 (Jan. 2| Holders of rec. Dec. 15 
Conversion of The Denver Stock Yards Bank, Denver. loua Ry. & Light. oreferted Guar. Net. 1% |Dec. 31| Holders cf ree. Dec. 20 
President, F. M. Butcher; Cashier, Pau y. Ma ila Electric RR. & Lighting (quar). 1% |Dec. 31 Holders of res. Dec. 22 
> tawa Traction (quar.).......--------- 1 Jan. 1) Holders of rec. Dec. 15 
Total_......-.---------------------2------------- $730,000 | "Bonus... Pertenece ee tes 1 |Jan. 1| Holders of rec. Dec. 15 
San Joaquin Light & Pow., pref. (quar.)| 14 |Dec. 15) Holcers of ree. Nov. 30 
Canadian Bank Cleari The clearings for th Me yy ip pg hg ee 
en clear! or e wee eld (Mo.) Ry. & L., pref. (qu.)- an. olders of rec. i 
anad an ba earings. © ngs tek te Tri-City Ry. & Light. pins Baas (quar.)..| 5  |Dec. 20) Holders of rec. Nov. 30a 
ending Dec. 4 at Canadian cities, in comparison with the ___—. eens 1% |Jan. 2] Holders of rec. Dec. 20a 
: * * r ladeiphia......---- 1. an. 1| Holders of rec. Dec. 
same week in 1918, shows an increase in the aggregate of | wes Be ag gg gerne ea a” Ge ade nh es 
14 49, West India Elec. Co. (quar.)_.--.------ 1% |Jan. 2} Dec. 24 to Jan. 1 
oe Ane West Penn Rys., pref. (quar.)._------- 143 |Dec 15| Holcers of ree. Dee. 14 
Yadkin River Power, pref. (quar.)...---- 1% |Jan. 2] Holders of rec. Dec. 15 
Week ending December 4. York Railways, preferred ‘SSAA he *6§624c\Jan. 31|*Hoiders of rec. Jan. 214 
Clearings at— 
| Inc. or anks. 
1919. 1918. | Dee. 1917. 1916. Chase National ins SS Sn ee pny: 4 Jan. 2| Holders of rec. Dec. 26a 
PREORES Sie P* i re sina Chatham & Phe.iz National (quar.)----- 4 Jan. 2} Dec. 20 to Jan. 1 
Canada— $ s % $ 3 ms 4 Dee. 31] Dec. 31 to Jan. 1 
ee 167 ,028,105|134,154,65 +24.5| 82,531,811) 90,396,773 tried bons cweediesivacoeee 2 Dec. 31} Dec. 21 to Jan. 1 
secs 5» tate ate 104,723,893| 81,756,732) +28.1| 66,511,312) 60,236,754 | Commerce, National Bank of (quar.)---| 2 |Jan. 2| Holders of ree. Dec. 194 
7 SS 65,920,492) 79,870,137| —i7.7| 77,445,540) 66,008,603 a ai 2 jan. 2) Holders of rec. Dec. 194 
A eligi IS Be 15,887,184| 16,403,873) -—3.1| 9,281,004) 7,456,352 | Commercial Exchange___.....--------- 10 Jan. 2} Dec. 27 to Jan. 1 
Ss eC ae one 13,452,338! 10,375,608| +29.7| 7,479,260) 6,942,569 Se SSFPRSSIR NL a aR SR 5 pg 5 Jan. 2| Dec. 27 to Jun. 1 
GES Re aa ig Se 9,174,149] 7,858,529) +16.7| 6,373,650) 5,361,467 | Cuba, Bank of, in New York_-----.---- 6 Jan. 1| Holders of rec. Dec. 21 
eg 5,955,262| 4,591,208) +29.7| 3,000,000) 2,.848,72 First National (quar.).........-------- 5 Jan. 2) Holders of rec. Dec. 3le 
I nc pcs o's es 7,888,156} 6,515,759| +21.0| 6,030,101) 4,908,538 | First Security (quar.)__........-------- 5 Jan. 2) Molders of rec. Dec. 31a 
CR 6 AS wisncncan 8,662,244) 8,800,804; —1.6| 10,805,952) 7,903,791 oo OF iS area 10 Jan. 2| Holders of rec. Dec. 3la 
PO POE ae 4.678,175| 23,462,852) 4+35.1 2,765,207| 2,506,408 | Jrving National (quar.)__.._._-.------- 3 Jan. 2) Holders of rec. Dec. 19 
nT ea ee 3,596,255| 2,439,847) +47.4| 2,178,897) 2,500,355 | Mechanics’ Bank (Brooklyn) (quar.)...| $1 Jan. 2] Holders of rec. Dec. 20a 
| Ra eS ee 3,096,434) 2,265,322) +35.4| 2,202,804) 1,925,031 CE Dit G ick ondbow at nnee eo $1 Jan. 2] Holders of ree. Dec. 20a 
Bamonton.....=......- 5,500,000| 4,0%7,812| +34.5| 4,131,680) 3,772,384 | Yorkville (quar.)__.__________._------ 5 Dec. 31] Dee. 21 to Jan. 1 
ER eis weed ea 5,241,216! 5,603,039; —6.5| 5,156,727) 4,095,854 WU end oe eee 10 Dec. 31] Dec. 21 to Jan. 1 
ea 1,074,01* 914,596) +17.5| 1,058,127 800 ,167 
ae ae 961,789 941,618; +2.1) 1,265,595) 1,142,782 Trust Companies. 
ee 2,643,460) 2,396,946! +10.3) 2,409,042) 2,473,714 | Guaranty (quar.)....._......-------- 6 Dec 31] Holders of rec. Dec. 19 
Moone Jaw... -2...-.- 2,567,987| 2,698,325| —4.9| 2,010,085} 1,691,361 | Hudson (quar.)_._.......-..--------- 2 Dec. 31} Holders of ree. Dec. 20a 
ND i a owes es 1,019,223; 1 ‘05 9,660; --3.8) 1,120,817 786 605 ci deine 2 Dec. 31] Holders of rec. Dec. 20a 
Fort Wiiliam__._..----- 1,060,35¢| 1,285,016) —17.5| 1,034,785 po oe Re. 8S SPs aan 2 _ Jan. 2) Holders of rec. Dec. 19 
New Westminster ___-.- 573,578 "575,280, —0.3 450,579 286,199 | Lawyers Title & Trust (quar.)_._.------ 1% iJan. 2} Dec. 14 to Jan. 2 
Medicine Hat......---- 743 536 563,983) +31.9 718,528 788,762 Cag Es EE a lal ac Raa ear mee 1 Jan. 2| Dee. 14 to Jan. 2 
Peterborough __.-_----- 868,818 685,915) +26.7 717,584 593,42 Maguinccurers. Sekiya SS pelea 3 Jan. 2| Holders of rec. Dec. 20 
Sherbrooke __...-..---- 965 ,433 849,153) +13.7 804,558 639 ,146 Y. Life Insurance & Trust_._.------ 25 Dec. 10} Holders of rec. Dec. 24 
I on, Guns ste cnnie'te 1,203 ,725 630,368; +91.0 671,360 634,764 Untied ENG a ACA a aa 25 Jab 2| Holders of rec. Dec. 194 
NSC nvtikeueocnde 2,332,791 Rae WORN .cchauiteal . wicanoea 
Prince Albert _.....-..-- 570,000 Se: VO. ee ee Miscellaneous. 
} nen Advance-Rumely Co., preferred (quar.) - 1% jJan. 2) Holders of rec. Dec. 15a 
Total Canada_-___--.-.- 437 ,256,821'382,256,148' + 14.4 298,205,306'277 542,801 | Aeolian, Weber Piano & Piunola, pf. (qu.) 1% |Dec. 31| Holders of rec. Dec. 24a 
ys... i a eee $1 Jan. 15) Holders of rec. Dec. 31 
Ajax Oil. Class A (monthly) ._....--- -- 10¢.|Dee. 15| Holders of ree. Dec. 54 
DIVIDENDS Ajax Rubber, Inc. (quar.)_.......---- $1.50/Dec. 15) Holders of rec. Nov. 294 
2  pagpion si Allis-Chalmers, preferred PSY 1% |Jan 15] Holders of rec. Dec. 31a 
The following shows all the dividends announced for the Pring ® eoyunt Sasqumetotes dividends) | 1% sae 1s) Better of as. Des. Se 
. s 4 Tr es woe Dee ec. 13 o ; 
future by large or important corporations: ee a Chemical, com. (quar .) aM Jan. 15| Holders of rec. Dee. 4 
197, > ; ; ; , ics. referr a Jan. 15| Holders of rec. Dec. 23 
Dividends announced this week are printed in italics \merican Bank Note, preferred (quar.)| 154 |Jan 2] Holders of rec. Dec. 154 
3 American Beet Sugar, preferred (quar.)-| 1}¢ |Dec. 31) Holders of rec. Dec 134 
Per | When Books Closed. American Bosch Magneto (quar.)--....| #2. |Jan | Holders of ree. Dec. 156 
Name of Company. Cet. | Payable. Days Inclustee. Amer. Brake Shoe & Fdy., com. (quar.)..| 1%4 |Deec. 31| Hoiders of rec. Dec. 194 
- ee theeon 3 Dec. 31} Holders of rec. Dec. 19a 
Railroads (Steam). \merican Can, pref. (quar.).......--- 1% |Jan. 2} Holders of rec. Dec. 164 
Alabama Great Southern (ordinary)....| $1.75 |Dec. 29| Holders of ree. Dec. 1 Amer. Car & Fdry., common (quar.)--.| 3 Jan. 1] Holders of rec. Dec. 15a 
I ith cases intel cleat > egbiiienie vite $1.75 |keb. 20) Holders of rec. Jan. 22 "> eae 1% |Jan. 1} Holders of rec. Dec. 15a 
Albany & Susquehanna........-.------ 4% |Jan. 1) Holders of rec. Dec. 15a | \merican Chicle, preferred (quar.)-_---- Jan. 2) Holders of rec. Dec. 
Atchison Topeka & Santa Fe, preferred_| 24 |Feb. 2] Holders of rec. Dec. 31a | American Cigar, preferred (quar.) -- ---- Jan. 2| Holders of rec. Dec. 15a 
Atlantic Coast Line RR., common----- 3% \Jan. 10) Holders of rec. Dec. 19a | American Coal______.____._.--------- $2 Dec. 22] Holders of rec. Dec. 20a 
NE SE I Ds. oes kbc uw ecideunec % |Jan. 2) Holders of rec. Dec. 15a | American Druggist Syndicate_.-_......- 4 Mar. 15' Holders of rec. Jan. 31a 
Boston & Albany (quar.)........-.-.-- 2% |Dec. 31; Holders of rec. Nov. 2¥a | American Express (quar.)_.....-.---.--- i Jan. 2| Holders of rec. Nov. 29a 
Buffalo & Susquehanna, com. (quar.) _- 1% |Dec. 30) Dec. 16 to Jan. 1 Amertcan Fork & Hoe, com. (quar.)_.-.-- 1% |Dec. 15] Holders of rec. Dec. 5a 
EE ork mie ed aad a Gane abiinib « « 2 Dec. 30| Dec. 16 to Jan. 1 \erican Gas & Elec., common (quar.).| $1.25 |Jan. 2] Holders of rec. Dec. 15 
SS Ea ee *1% iFeb. 2)|*Holders of rec. Dec. 3la Common (payable in common stock) .| /$1 Jan. 2| Holders of rei. Dec. 15 
Canadian Pacific, common (quar.)_-.--- 244 |Dec. 31) Holders of rec. Dec. 1 ie awal 1% |Feb. 2] Holders of rec. Jan. 16 
tChesapeake & Obic_.....--------- et 2 Dec. 31) Holders of rec. Dec. t5a | \meriean Hide & Leather, pref. (quar.)| 1% |Jan. 2| Holders of ree. Dec. 13a 
Chicago Burlington & Quincy (quar.)....| 2 Dec. 2%} Holders of rec. Dec. 19a | «mer. Internat. Corp., com. & pref.(qu.)| 134 |Dec. 31| Holders of rec. Dec. 164 
Chic. India-opolis & Louisville, preferred) 2 |Wvee. 31) Holders of rec. Dec. 22 American Linseed, com. (quar.) (No. 1)| 34 |Dec. 15) Holders of rec. Dee. la 
tChicago & North Western, com. (quar.)| *i3{ ,Jan. 2| Holders of rec. Dec. t9a ee oni 01% |Jan. 2| Holders of rec. Dec. 15 
Sremeeee (QUEM os ook. oi *2 Jan. ,2| Holdesr of ree. Dec. {9a | \mrican Locomotive, common (quar.)-| 1% |Dec. 31| Holders of rec. Dec. 134 
Chic. Rock Isla d & Pacific, 6% preferred.| *3 Dec. 31|*Holders ot rec. Dec. 17 EE 1% |Dec. 31) Holders of rec. Dec. 13¢ 
Seren per ce t preferred_....__.-. *344 |Dec. 31/*H. liers of rec. Dec. 17 American Manufacturing, com. (quar.)-| 142 |Dec. 31) Dec. 16 to Jan. 1 
Cin. N. O. & Tezas Pacific, com. (quar.) - 3 Dec. 23| Holders of rec. Dec. 2a eS Rie eS a ee 14% |Dee. 31] Dec. 16 to Jan. 1 
oN SEE eS e 2% |Dee. 23) Holders of rec. Dec. 2a | American Public Service, pref. (quar.)-- 1% |Jan. 2] Holders of rec. Dec. 15 
I OO i os a ig 1% |Dee. 1| Holders of rec. Nov. 25a | American Radiator, common (quar.)---| 3 Dec. 31} Dec. 23 to Dee. 31 
Cleo. Cin. Chic. & St. Louis, pref. (quar.)| *14 |Jan. 20|*Holders of rec. Dec. 30a | American Sewer Pipe (quar.)......---- % |Dec. 20) Holders of rec. Dec. 10a 
Colorado & Sovthern, first preferred....| 2 Dec. 15) Holders of rec. Dec. 4a | Amer. Smelt & Refg.. com. (quar.)...-| 1 Dec. 15| Nov.29 wo Dec. 7 
ONS OPO (OAii6 os oon Sho hteicwn 4 Dee. 15) Holders of rec. Dec. 4a | Amer. Smelters Securities, pref. A (qu.)-| 1%4 |Jan. 2] Dec. 1% to Dee. 21 
Cuba Railroad, pref: rrei_...........-- 3 Feb. 2| Holiers of ree. Dec. 31a ee ae eee 1% |Jan. 2] Dee. 13 to Wee. 21 
tDelaware & Hudson Co. eS 2% |Dec. 20| Holders of rec. Nov.t26a | American Snuff, common (quar.)------ 2 Jan. 2] Holders of rec. Dec. 13a 
Detrott Hilisdale & 8. W_._.---------- 2 Jan. 5| Holders of rec. Dec. 20a I 1% |Jan. 2| Holders of rec. Dec. 134 
Detroit & Mackinac, com. and pref_...| 2% |Jan. 2) Holders of rec. Dec. 13a | Amer. Steel Foundries, common (quar.).| 75¢. |Jan. 15| Holders of rec. Jan. 2a 
Ee See? TRG. . nw nccdddessucees *3 Jan. 15|*Holders of rec. Jan. 8a 0 oe Rea ae 1% |Deec. 31} Holders of rec. Dec. 15a 
Fonda Johnstown & Glov., pref. (quar.) 14% |Dec. 15) Holders of ree. Dec. 5a | American Stores, 1st & 2d pref. (quar.).-| *1% |Jan. 1|*Holders‘of rec. Dec. 20 
po A § eae 2 Dee. 31| Holders of rec. Dec. 12a | American Sugar, common (quar.)...... 1% |Jan. 2| Holders of rec. Dec. la 
Illinois Central, leased lines. ........-- 2 Jan. 2) Dee. 12 to Jan. 4 i ns Coos stm % \Jan. 2| Holders of rec. Dec. la 
Kanawha & Michigan (quar.)...--.---- *1'% |Dec. 31|*Holders of rec. Dec. 24a RE 1% jJan. 2) Holders of rec. Dee. le 
Lackawanna RR. of New Jersey (quar) - 1 Jan. 2, Holders of ree. Dec. 6a \merican Telep. & Teleg (quar.)...--- 2 Jan. 15| Holders of rec. Dec. 20a 
tLehigh Valley. common (quar.).---- -- 87\4ec\Jan. 3| Helders of rec. Dec.ti13a | American Thread, preferred__________- 12%ec.\Jan. 1) Nov.15 to Nov. 30 
Oo a eae $1.25\Jan. 3) Holders of rec. Dee ti3a | American Tobacco, preferred (quar.)--- 1% |Jan. 2] Hclders of rec. Dec. 13a 
Mahoning Coal RR., common.___..._--- *$5 Feb. 2|*Holders of rec. Jan. 8a | American Type Founders, com. (quar.)...| *1 Jan. 15|*Holders of rec. Jan. 10a 
ee eg *$1.25\Jan. 2)|*Holders of rec. Dec. 22a Se, ED cr Ne *1%4 |Jan. 15|)*Holders of rec. Jan. 10a 
TE nc ctcpaenenesecs *2 Jan. 29|*Holders of rec. Dec. 31a | American Wholesale Corp., pref. (quar.).| 1% |Jan. 1) Holders of rec. Dee. 15 
Mobile & fr: a ahem, preferred._._... 2 Jan. 1| Dec. 2 to Jan. 1 Amer. Window Glass Machine, com-_--- 5 Jan. 2] Holders of rec. Dec. 13 
(3 —" |i aaa 2.12%\Jan. 2| Holders of rec. Dec. 9a rn ee ee 1% |Jan. 2] Holders of rec. Dec. 13 
New York ed SS 5 RITA 4% |Feb. 2] Jan. 3 to Jan. 28 American Woolen. com. & pref. (quar.) 134 |Jan. 15) Dec. 17 to Dee. 29 
New York & Harlem, com. and pref._--- $2.50\Jan. 2} Holders of rec. Dec. 15a | Apsley Rubber, preferred_.......------- 3% |Jan. 1| Holders of rec. Dec. 31 
N. Y. Lackawanna & Western (quar.)._' 1% |Jan. 2' Holders of rec. Dec. 13a ‘rizuna Silver Mines. ___- seg tian 3c. |Dee 15) Holders of rec. Dee. 1 
Norfolk & Western, common (quar.).... 1% |!-€e. 19 Holders of rec. Nov. 290 | Armour & Co., preferred (quar.) - eed 1% |Jan. 2) Dee. 16 to Jan. 1 
meammere Gocurtiies...... .n.chaswecsacee Jan. 10; Dec. 27 ro Jan. 11 Associated Oil (quar.)............---- 1% |Jan. 15| Holders of ree. Dec. 264 
Pittsburgh Ft. Wayne & Chic.,com.(quar.)| 1% |Jan. 2); Holders of rec. Dec. 10a | Atlantic Gulf & W.I. SS. Lines, com_- 5 Feb. 2) Holders of rec. Dec. 20a 
EE noe clea cccsecane 5% |Jan. 2| Holders of rec. Dec. 10a ce ECG ae 1% |Jan. 1] Holders of rec. Dec. 10a 
ee EER PE ' 134 |Jan. 6) Holders of rec..Dec. 10a | Atlantic Refining (quar.)_..........-- 5 Dec. 15| Holders of rec. Nov. 244 
I ee oi | 5% |Jan. 6) Holders of rec. Dec. 10a | Atlantic Sugar Refineries, pref. (quar.)-| 13% |Jan. 2) Hoiders of ree. Dec. 12 
Pitisb. McKeesp. & Yough. (quar.).....'| $1.50\Jan. 2| Holders of rec. Dee. 15a Preferred (account accum. dividends)_| 41% |Jan. 2| Holders of rec. Dec. 12 
Southern Pacific (quar.).............. 1% |Jen. 2) Holders of rec. Nouv. 28a | Autosales Corporation (quar.)........- 1% | Dec. 31) Holders of rec. Dec. 1546 
Souther: Ry.. preferred._........____-- 2% |Dec. 31) Holders of rec. Dec. 23 EN BRE RL ARR ick Nagle \% | Dec. 31) Holders of rec. Dec. 15a 
Toronto Hamilton & Buffalo (quar.)___.. *l'¢ |Jan. 2)*Holders of rec. Dec. 26a | Artery Compay, wares 8 Wag 1% jJan. 1| Dee. 23 to Jan. 1 
Union Pacific. common (quar.)...-.... 2% iJen 2) Roldera of rec. Dec. 1a | Babcock & Wiicor Co. (quar.)__.._____- 2 Jan. 1} Holders of rec. Dec. 204 
Valley Railroad (N. Y.).....-.--...-- 2% |3an. 2) Holders of rec. Dec. 18a | Haliwin Locomotive Works, com. & pret| 334 |Jan. 1| Holders of rec. Dec. 64 
Baltimore Tube, Inc., preferred (quar.) - 1% jJan. 2) Holders of rec. Dec. 20a 
Street and Electric Railways. Ranks Ca Co. of Louisiana (monthly)..| 2 Dee. 15| Holders of rec. Nov. 29 
American Rallways, common. ---.-.--.-_- 87 4c) Dec. 15| Holders of rec. Dec. 10a | Barnhart ¢ & 
Arkansas Val. Ry.. Gas & El., pf. (qu.).| 1% |Dec. 15| Holders of rec. Nov. 29a First drys second preferred (quar.)_...- *1% |Feb. 1)*Holders of rec. Jan. 264 
Asheville Power & tos py (quar.)| 1% |Jan. 2) Holders of rec. Dec. 15 | Barrett Co., common (monthly) _._..----- Jan. 2|*Holders of rec. Dec. 18 
Brazilian Trac., Lt. & P., pref. (quar.).| 1% |Jan. 1) Holders of rec. Dec. 15 NE ee *1% |Jan. 15|*Holders of rec. Dec. 30 
Carolina Power & tome preferred (quvar.)! 1% iJan. 2! Holders of rec. Dec. 15 Belding Paul Corticelli, pref.Ltd.(quar.)| 3% 15| Holders of ree Dec. la 
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Books Closed. Books Closed. 
Name of Company. Days Inclusive. Name of Company. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued) 

Beaver Board Companies, com. (No. 1). Holders of rec. Dec. Great Lakes Towing, common (quar.)-.-. . De> 16 to Jan. 1 
First preferred (quar.) (No. 1)------ 1% Holders of rec. Dec. Dec. 16 to Jan. 1} 
Bell Telephone of Canada (quar.)..------ 2 Holders of rec. Dec. ‘ Holders of rec. Dec. 174 
Bethlehem Steel 1% Holders of rec. Dec. _ Holders of rec. Dec. 154 

1% 2| Holders of rec. Dec. Harbison-Walker Refract.. pref. (qu.) -- . 20| Holders of rec. Jan. 106 
1% 2| Holders of rec. Dec. Hart, Schaffner & Marx, Inc., pf. (qu.)- 1} Holders of rec. Dec. isa 
2 2| Holders of rec. Dec. Haskell & Barker Car (quar.)_.....---- . 2) Holders of rec. Dec 156 
15% - _2| Holders of rec. Dec. Hecla Mining (quar.)....------------- . 28] Holders of rec. Dee. lo 
1% 15| Holders of rec. Dec. Helme (Geo. W.) Co., common (quar.) - 2| Holders of rec. Dec. lia 
. 1% - 2} Holders of rec Dec. SN WOO ee ca. nk nahin . 2] Holders of rec. Dec. lia 
Brunswick-Balke-Collender, pref. (quar.).-| *1% - _1|*Holders of rec. Dec. Prebited Cee i. vices oon . 2] Holders of rec. Dec 12a 
Buckeye Pipe Line (quar.)_..------ --- - 15| Holders of rec. Nov. Hendee Marufacturing, preferred (quar.)- . 2] Holders of rec. Dec. 20 
Bucyrus Company, preferred (quar.)----- % - 2] Holders of rec. Dec. Hercules Petroleum, Class A (monthly) - . 15| Holders of rec. Dec ia 
Buffalo General Electric (quar.)------- - 31] Holders of rec. Dec. Hercules Powder, common (quar.) - ---- . 24) Dec. 16 to Dec. 24 
California Packing, common (quar.)---- - 15| Holders of ree. Nov. Common (extra)... ............-...- . 24] Dec. 16 to Dee. 24 
Preferred (quaf.)..........-.------ 2} Holders of rec. Dec. Hydraulic Pressed Steel, common (quar.)- : Holders of rec. Dec. 20 
California Petroleum Corp., pref. (quar.) - . _1)*Holders of rec. Dec. Preaiiees: ues... Sc ascen Holders of rec. Dec. 20 
Calumet & Arisuna Mining (quar.)----- - 22) Holders of rec. Dec. Illinois Pipe Line__..............---- Nov.30 to Dec. 21 
Calumet & Hecla Mining (quar.)_.----- 31) Holders of rec. Dec. Independent Brewing, Pittsb.. com.(qu.) 5} Holders of rec. Nov 28a 
Cambria Steel (quar.).........-.----- - 15| Holders of rec. Nov. Independent Pneumatic Tool (quar.)---.-- 2|*Holders of rec. Dec. 20 
dniinihiae nineties, wintliny map 15) Holders of rec. Nov. TE ee ee ne ee 2|*Holders of rec. Dec. 20 
we yrennayt Lines, com. (quar.) -- 15| Holders of rec. Dec. Indian Refining, common (quar.) ------ Holders of rec. Dec. 8a 
Preferred (quar.).......------------ 2| Holders of rec. Dec. Preferred (quar.) _.........-------- 15| Holders of rec. Dee. 8a 
Canada Tea, Lid., preferred (quar.)_-.--- Holders of rec. Dec. Ingersoll-Rand, preferred_.......----- 2; Holders of rec. Dec. 13a 
Can. Crocker-Wheeler, com. & pf. (qu.) - Dec. 21 to Dec. Intercolonial Coal Mixing, common-.-.-.- 1} Holders of ree. Dec. 20 
Canadian General Electric (quar.)------ Holders of rec. Dec. Pe nn dss 1| Holders of rec. Dec. 20 
Carbo-Hydrogen, preferred (quar.)----.- Holders of rec. Dec. Internat. Button-Hole Sew. Mach. (quar.)| 1 2| Holders of rec. Dec. 15 
pay ee «bee Sugar, pref. (quar.).. Holders of rec. Dec. International Harvester, common (quar.) - 4 . 15| Holders of ree. Dec. 24 
Case (J. 1.) Threshing Mach., pref. (qu.) Holders of rec. Dec. International Salt (quar.).....---..--- Lg -. 1) Holders of rec. Dec. 15¢ 
Celluloid Company (quar.)......------ Holders of rec. Dec. International Silver, preferred (quar.)-- % - 1} Dec. 16 Jan. 1 
BED ccncapengnccicmnatbesvewess Holders of rec. Dec. Jordan Motor Car, common....-.------ $2 . 31] Holders of rec. Dec. 13 
Central gwen ha Sugar Cos. (quar.)------ *Holders of rec. Dec. eg MRR Ao Rp a Aaa as Re 1% . 31] Holders of ree. Dec. 13 
hl ay is aaa os cw bo ced ats nop sttclaande *Holders of rec. Dec. Kaufmann Dept. Stores, common (No. 1)- RE een ere ee 
Central Leather, pref. (quar.)-..------ Holders of rec. Dec. pS ee SS 1% . 2] Holders of ree. Dec. 20 
Central States Electric Corp., pref. (qu.) Holders of rec. Dec. Kayser (Julius) & Co., common (quar.)-| 2 . 2] Holders of rec. Dec. iva 
Central Teresa Sugar, preferred (quar.)-.- Holders of rec. Dec. First and second preferred (quar.)----| 1% . 2] Holders of rec. Jan. 20a 
Certain-teed Products Corp. Kelly-Springfield Tire, preferred (quar.)| 1% . 2| Holders of rec. Dec. 15a 
First and second preferred (quar.)---- Holders of rec. Dec. Kennecott Copper Corp. (quar.).-.---- 25c. . 31) Holders of rec. Dec. 56 
Chandler Motor Car (quar.)-...------ Holders of rec. Dec. Capital distribution. ..........----- 25e. . 31) Holders of rec. Dec. 65a 
Chicago Telephone (quar.)_-.-.-------- *Holders of rec. Dec. Keystone Tire & Rubber, com. (quar.)-- 30c. . Holders of rec. Dec. 15a 
Chino Copper (quar.)_...------------ Holders of ree. Dec. Kolb Bakery, preferred (quar.)..-------- 1% Hol ters of ree. Dec. 13 
Cincinnati Gas & Electric (quar.)_.-.--- Dec. 15 to Dec. Kresge (S. 8.) Co., common (quar .) 2% Holders of rec. Dec. 20a 
Cleveland & Buffalo Transit__..-------- Holders of rec. Dec. Common ~~» i Sas 1 Holders of rec. Dec. 20a 
Cleveland Worsted Mills (quar.)------- Holders of ree. Dec. Preferred (quar.)_....---------- 1% Holders of rec. Dec. 20a 
Cluett, Peabody & Co., Inc., pref. (qu.)- Holders of rec. Dec. Kress (8. H.) Co., to Guet).....-d6-- *1% *Holders of ree. Dec. 20 
Colorado Power, common (quar.)...--.- Holders of rec. Nov. Lackawanna Steel, common (quar.).---| 1% Holders of rec. Dec. 10a 
te. a fl eee ae Holders of rec. Dec. Laclede Gas Light, preferred........-- 2% 15| Holders of rec. Dec. le 
Colt’s Patent Fire Arms Mfg. (quar.)---- Holders of rec. Dec. Lehigh Valley Coal Sales (quar.) ------- $2 2| Holders of rec. Dec. 18 
Columbia Graphophone, common (quar.) Holders of rec. Dec. Libby, McNeill & Libby_....-.------- 5| Dec. 13 to Jan. 8 
Extra (payable in common stock). -.-- Holders of rec. Dec. Library Bureau, common (quar.) -------- 1|*Holders of rec. Dec. 20 
Peeeen GG. Foc. obsess ce asees Holders of rec. Dec. ia. eh Rg aE 1|*Holders of rec. Dec. 20 
Computing-Tabulating-Recording (qu.) Holders of rec. Dec Liggett & Myers Tobacco, pref. (quar.). i| Holders of rec. Dec, 15a 
Consolidated Gas (quar.)_...-..------- Holders of rec. Nov Livingston Oi! Corp. (quar.)...--------- 1, Holders of rec. Dee. 22 
Consol. Gas, Elec. L. & P., Balt. (quar.) Holders of rec. Dec Extra (payable in stock)....--.-.------ 1} Holders of rec. Dec. 22 
Consumers Gas, Toronto (quar.)-_-.---- *Holders of rec. Livingston Reficertes Corp., pref. (quar.). 1| Holders of rec. Dec. 22 
Consumers Power (Mich.), pref., (qu.) - Holders of rec. Loose-Wiles Biscuit, Ist pref. (quar.) - -- 1| Holders of rec. Dec. lta 
Continental Can. common (quar.) PG Tee Holders of rec. Dec. 2 Lorillard (P.) Co., common (quar.) ---- 2| Holders of rec. Dec. 15a 
Pee: CN . es ch cid cone Holders of rec. PRS CNIS... oo cemented ssiiw 2| Holders of rec. Dec. 154 
Copper Range Co. (quar.)......-.--.-- Holders of rec. Mackay Companies, common (quar.)-- 2| Holders of rec. Deo. 6a 
Crescent Pipe Line (quar.)..........-. Nov. 23 to is, o. eC} eee 2| Holders of rec. Dec. to 
RRS Ee Holders of rec. Manati Sugar, preferred (quar.)---.--- 2) Holders of rec. Dec. 15 
Crucible Steel, preferred (quar.)...-.-- Holders of rec. Manhattan Elec. Supply, com. (quar.) -- 2| Holders of rec. Dec. 200 
Cuba Cane Sugar Corp., pa (quar.) .- Holders of rec. First and second preferred (quar.) -- -- 2| Holders of rec. Dec. 206 
Cuba Company, preferred 5 RE Se Holders of rec. Manhattan Shirt, pref. (quar.)-..------- 2| Holders of rec. Dec. 19 
Cuban American Sugar, common (quar.) Holders of rec. May Depart. Stores, pref. (quar.).--- 2| Holders of rec. Dec. 154 
POONER COREE J ic ncctinbotuminwesu Holders of rec. McCrory Stores Corp., pref. (quar.)..---- 2| Holders of rec. Dec. 20 
Judahy Packing, common (quar.) ----- Holders of rec. Merck & Co., preferred (quar.)..-.----- 2| Holders of ree. Dec. 17 
Cumberland Pipe Line........-.-.--- Holders of rec. Mergenthaler Linotype (quar.)---.---- . 31} Holders of rec. Dec. 36 
Davis-Daly Copper Co..........-.--. Holders of rec. Mexican ys common (quar.) - -. 10| Holders of rec. Dec. 130 
Dayton Power & Light, preferred (quar.) -- *Holders of rec. -,, ... @ > Re ee ee 2| Holders of rec. Dec. 13a 
Detroit & Cleveland Navigation... .---- Nov.30 to Michigan Lighi, pref. (quar.)----------- 2| Holders of rec. Dec. 15a 
Detroit Edison (quar.).........------ Holders of rec. Middle States Oil Corp. (monthly) - ---- 1) Holders of rec. Dec. 200 
Diamond Match (quar.)_......-...--- Holders of rec. Midland Securities (quar.)--.-..-------- 1| Holders of rec. Dec. 64 
Dodge Manufacturing, common (quar.) - - 1| Holders of rec. ; Mill Factors Corp., Class A (quar.)---- 2| Holders of rec. Dec. 20 
Common (special).........---.----- 1} Holders of rec. Dec. Montana Power, common (quar.)------ 2| Holders of rec. Dec. 13a 
ee ein de RS ae 1] Dec. 20 to Jan. Premise’ (A600). oon cece cnscecsus 2| Holders of rec. Dec. 130 
DED DE iiitntdinesintcimsonbatee= 5| Holders of rec. Dec. Montreal Cottons, Ltd., com. (quar.)-- 5| Holders of rec. Nov. 29 
Dominion Glass, common (quar.)------ 1| Holders of rec. Dec. Pratermed Gage)... nck cocccencoee 5| Holders of rec. Nov. 29 
eS ae ee 1} Holders of rec. Dec. Mt. Vernon-Woodberty Mills, preferred - 5|*Holders of rec. Dec. 31 
Dominion ma, & Steel, pref. (quar.) _-_- . 1| Holders of rec. Dec. Muskogee Gas & Electric, pref. (quar.) - Holders of rec. Nov. 29a 
Dominton Oil (monthly) ....----------- . 1| Holders of rec. Dec. Narragaasett Elec. Lighting (quar.) .----- 2| Holders of rec. Dec. 13a 
Dominion Power & Transm., com. (qu.) - 15 ite: Des. National Aniline & Chem., pref. (quar.) . 1] Holders of rec. Dec. 150 
Dominion Steel Corp., common (quar.) - . 1| Holders of rec. Dec. Vational Biscuit. com. (quar.)..-.----- 1% - 15| Holders of rec. Dec. 306 
Dominion Textile,common quar...-.-.- . 2| Holders of rec. Dec. National Breweries (Canada) (quar.)-..| 2% . .2| Holders of rec. Dec. 15 
Draper Corporation (quar.)_.....-.--- . 1) Holders of rec. Dec. National Cloak & Suit, com. (qua? .) .---- 1% - 15) Holders of rec. Jan. 84 
du Pont (E. 1.) de Nem. & Co., com.(qu) 15| Holders of rec. Nov. National Enamel & Stamping, pref. (qu.)| 1% . 41) Holders of rec. Dec. 11 
Debenture stock (quar.)-._._------- . 26| Holders of rec. Jan. National Grocer, common (quar.)..-..-| 2 - 31) Dec. 20 to Jan. 1 
du Pont (E.1.)\deNem. Powd., com.(qu.) . 2| Holders of rec. Jan. ELLA ALLA ELOISE 3 - 31] Dec. 20 to Jan. 1 
PreenA. GEG) ou. nwansdnnonbtocns 2| Holders of rec. Jan. National Lead, common (quar.)....--.- 1% . 31| Holders of rec. Dec. 124 
East Coast Fisheries, com. (qu.) (No. 1) 1| Holders of rec. Dec. ete SOG Soc wscnemasede 1% - 15| Holders of rec. Nov. 21a 
ek ee eae . 1| Holders of rec. Dec. Nattonal Licorice, pref. (quar .).-------- 1% . 31] Holders of rec. Dec. 24 
Eastern Steel, common (quar.)---.-.-.--- . 15| Holders of rec. Jan. Nat. Paper & Type, com., & pref. (quar.)| *2 . 15|*Holders of rec. Dec .JB1 
First and second preferred (quar.) - --- 15| Holders of rec. Dec. National Sugar (quar.)....--..----.-- 1% 1| Holders of rec. . 8a 
Eastman Kodak, common (quar.)--.---- . 2] Holders of rec. Nov. National Surety (quar.) -.....-------- 3 2} Holders of rec. Dec. 194 
Common (extra) .......-..--------- 2| Holders of rec. Nov. National Transit (quar.).....--------- 15| Holders of rec. Nov. 29a 
PeIRNeR GH cv oc cncccbcdcsenes 2| Holders of rec. Nov. Re At OS apa ths A aS pe ie ae 15| Holders of rec. Nov. 29a 
Edmunds & Jones Corp., com. (quar.) -- 1} Dec. 21 to Dee. Nevada. Consolidated Copper (quar.)--.. Holders of rec. Dec. 124 
Preferred (quag.)......-...---.----- 1} Dec. 21 to Dee. New Niauero Sugar, common. .---.---- 2| Holders of rec. Nov. 24 
Eisenlohr (Otto) & Bros., Inc. pf. (qu.) 1| Holders of rec. Dec. New River Co., preferred....-..-.------ 2|*Holders of rec. Dec. 20 
Elec. Storage Battery, com. & pf. (qu.) - 2| Holders of ree. Dec. New York Air Brake (quar.).--.------ 9| Holders of rec. Dec. 24 
Empire Steel & Iron, preferred___...---- 1| Holders of rec. Dec. New York Dock, preferred........---- 15| Holders of rec. Jan. 5 
Endicott Johnson Corp., com. (quar.) - - 1| Holders of rec. Dec. New York Transit (quar.).....------- 15| Holders of rec. Dec. 20 
Comenem (Nt) i... nds ocksiwen 1| Holders of rec. Dec. DIK 00) ote conmenowaagine asi 15| Holders of rec. Dec. 20 
Proterved: (au@ar.) ....-<62-<-cwnccee . 1| Holders of rec. Dec. Niagara Falls Power, com. (quar.)------ Holders of rec. Dec. 10 
Equitable Mum. Gas Light, Phila., com-- . 15) Holders of rec. Dec. Prefmyed UR? ) 2.3 en oon nce seen Holders of rec. Dec. 31 
Equitable Ilium. Gas Light (Phila.), pref. . 15| Holders of rec. Dec. Niles-Bement-Pond, com. (quar.)....-- Holders of rec. Dec. la 
Fairbanks Company, pref. (quar.) ----- 1| Holders of rec. Dec. North American Co. (quar.)-..--.----- Holders of rec. Dec. 15a 
Famous Players-Lasky Corp. (quar.)-.--- 2| Holders of ree. Dec. Northern Pipe Line.--..-..-.-.--------- Holders of rec. Dec. 13 
Farrell (Wm.) & Sons, preferred (quar.)| 1% 2| Holders of rec. Dec. Northwestern Yeast (quar.) -.----------- ‘Holders of rec. Dec. 12 
Federal Min. & Smelting, pref. (quar.)-| % 15| Holders of rec. Nov BiG. .-- 2-222 --2---0---92--""- Holders of rec. Dec. 12 
Firestone Tire & Rubber, com. (quar.).-| $6 20| Holders of rec. Dec. 100 | Ogilvie Flour Mills (quar.)-_---.------- Holders of rec. Dec. 22 
Six per cent preferred (quar.) -------- 1% 15| Holders of rec. Jan. 10 | Ohio Cities Gas, preferred (quar.)..-..- Holders of rec. Dec. 154 
Seven per cent preferred (quar.) - -- -- 1% 15| Holders of rec. Feb. 50 | Ohio Oil (quar.).....---------------- Nov.30 to Dec. 23 
Fisk Rubber Co., 2d preferred (quar.)| 1% 15| Holders of rec. Nov. 290 xe ... 222-20 een ne nsernny Nov.30 to Dec. 23 
Galena Signal Oil, old & new, pref. (qu.)| 2 31| Holders of rec. Nov. 29a | Oklahoma Gas & Electric, pref. (quar.) - 15| Holders of rec. Nov. 294 
General Baking, preferred (quar.) -.------ 1% 1} Holders of rec. Dec. 13 Oklahoma Producing & Refining (quar.) 6| Holders of rec. Dec. 264 
General Chemical, preferred (quar.)--.-| 1% 2) Holders of rec. Dec. 190 | Otis Elevator, common (quar.)-----.-- 15| Holders of rec. Dec. 31a 
General Cigar, deben. pref. (quar. 1% 2| Holders of rec. Dec. 240 Pref bg od ine pa aces anton and 15 of rec. Dec, 31a 
General Sf ee 2 15| Holders of rec. Dec. 60 | Otis Steel, pref. (quar.)---------------- 1 Dec. 16 
Extra (payable in ot stock)_.-.-- e2 15| Holders of rec. Dec. 60 Opus & Car Mfg. quar 5 ennnn---------= 1| Holders of rec. Dec. 15 
Motors, common (quar.)-. 3 2| Holders of tec. Dec. 31e | Bonus -..-.-.-..------------------ 1) Holders of rec. Dec. 15 
Preferred (quar.)..........-------- 1% 2| Holders of rec. Dec. 3le Owens ; Botiie Go., common (quar.).... 1| Holders of rec, Dec. 22a 
ture stock (quar.)....2.------ 1% 2| Holders of rec. Dec. 310 Preferred (quar.).....-.----------- 1| Holders of rec. Dec. 22a 
General Railway Signal, com. (quar.)--| 1% 2| Holders of rec. Dec. 20 | Pabst , Preferred (quar.)..-..-. 16| Dec. 7 to Dec. 16 
Preferred (quar.)_..-..-- die gpkdawe 1% 2| Holders of rec. Deo. 20 Pacific Daccetpogencrss ° 15| Holders of rec. Dec. 1a 
Giant Portland Cement, preferred. ._.---- 3% 2) Dec. 16 .. — mE Extra a oy ag ey OEY ea R : Holders | og anne 2 
Tire com. (quar.)..| 1 ‘ Holders of rec. Nov. Packard Motor A aoe Holders a 
Globe Soup Co. commons tats ad ana] | Paa-quer, Fearol: € Frame. oom. (G8) to] Holger of reo. Dee. 24 
stocks (quar.)-_.-.-.---- i - 15} Nov.30 to Dee. 16 OB ee Se & of rec. 4 
Globe-W ernicke, ae Sore 2 . 10) Holders of rec. Nov. 30 | Parke, Davis & Co. Bh coy sae gmniconien 2| Dec. d24 to Jan. 1 
Goodrich (B. F.) Co., com. (quar.)....| 1 16| Holders of rec. Feb. 60 Peerless Truck & Motor Corp. CNo. 1).. 2| Holders of rec. Dec. 1a 
G08 Din bancinoceasds ea 1% 1| Holders of rec. Dec. 21a cane 2| Holders of rec. Dec. 1a 
Goulds Manufacturing, common (quar.)..| 1% . 2} Holders of rec. Dec. 20 Rubber, common (quar.)- 30| Holders of rec. Dec. 15 
Puatervred (ower 3... oncaccscocersn 1% . 2] Holders of rec. Dec. 20 CS ere . 30} Holders of rec. Dec. 15 
, common (quar.)....| 1% Holders of rec. Dec. i5e | Pennsylvania Water & Power (quar.) __. 2| Holders of rec. Dec. 194 
Common (¢ ena atte AE % Holders of rec. Dec. 150 | Pettibone- eaves Ce, et 25 Op - 2] Holders of rec. Dec. 20a 
Preferred (quar.).........-------«- 1% Holders of rec. Dec. 15a | Phelps, Dodge & Co, (quar.)......---.--- 2|*Holders of rec. Dec. 22 
Great Western Sugar, common (quar.)..| *13 *Holders of rec. Dec. 16 phia Electric (quar. _ -+ 5| Holders of rec. Nov. 204 
CO DOMEOEE nc nn odkocmaecnce *10 *Holders of rec. Dec. 15 Pierce-Arrow Motor Car, pref. (quar.).. 1) Holders of rec. Dec. 15a 
Preferred (quar.) ...-...-.--------- *1% *Holders of rec. Dec. 15 Pterce Ol Corp., pref. (quar.) (No. 2)_... 1| Holders.of rec. Dec. 20a 
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oducer: ‘ feb. 1 ' k. g Payable in oorip 
% & Refiners, com. PE Sits. 12 %c.|Feb. Holders of rec. Dee. 31 | rection. wt par Phan stock. f Payable in common stoc 
Provincial Paper Mis, Lid., ont (quar.)} 1% |Jan. Holders of rec. Dec. 15 | 4 On account of accumulated dividends. 4 Payable in Liberty Loan bonds. 

Holders of rec. Dee. 15 Cross dividend. m Payable in U.8. Liberty Loan 4K % bonds. pied 
- 15) Holders of rec. Jan. 2 March 1 1920. ¢t Less 10c. on account of war income taxes. Declared 3% op 
’ 15) Holders of rec. Dec. 31a | COMmon stock, payable %{% each on Dec. 15 1919, March 15 1920, June 15 192¢ 
. 28| Holders of rec. Feb. 224 and Sept. 15 1920, to —". of rec. OF x 1 1919, March 1 1920, June 1 my aghennd ané 
. 22) Holders of rec. Nov. 29a | Sept. 1 1920, respectiv 9 Declared 7% on preferred stock, payable 1% % each 
. 31) Holders of rec. Dec. 17a | 92 Jan. 2 1920, April 1 1920, July 1 1920 and Oct. 1 1920 to holders of rec. Dec. 18 
. 20| Holders of rec. Dec. 6a | 1919, March 15 1920, June 15 1920 and Sept 15 1920, respectively. 
. 31| Holders of rec. Dec. 124 w One- twentieth of a share of common stock 
. 15| Holders of rec. Jan. 5 2 At rate of 8% per annum from date of issue, Oct. 6 1919. 
- 15| Holders of rec. Jan. 5 


Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inciustoe. 
Miscellaneous (Continued) Miscellaneous (Concluded) “a 
ee oo ae cone og HES gee. pe. iB Holders ol rec. — i Yukon-Alaska Trust (quar.)_._._.....-- Dee. 31] Dee. 6 to Dec. 7 
Pittsburgh Plate , common (quar. % Holders of rec. . 
Common (extra) ............. “ ----| 5 |Mar. 1) Holders of rec. Feb. i2a * From unofficial sources. Tf ee ae aoe ee gg 4 :. 
Preferred (annual).........-..----- 12 |Mar. 1] Holders of rec. Feb. 12a | ¥f Railroads. t The New York Stock Exchange has ruled that stoc not 
Price Brothers (quar.)..........------ Jan. 2| Dec. 16 to Jan. 1 | GUoted ex-dividend on (ae pede ne ae Dw gegen pelle PES ‘ 
Procter & Gamble 6% pret. {qu.) Oto. 1)} 1% |Dee. 15) Holders of rec. Nov. 25 © Tenreaes Sasa Sot Geneed for thie Ghvidens b Less Cor 
1) 
2 
2 











case of totals, actual figures at end of the week are also given: 


io =  ooogmedh, gg Pnewsee : [ae a ee i Statement of New York City Clearing House Banks 
ng Machine (quar.).--------- ; ¢ , . 
Remingion Typewriter, 1st pref. @uar)..| 1% \Jan. 2\ Holders of rec. Dec. 16 | @Nd Trust Companies.—The following age ey pm 
eae fad tees cane, |j2R- 2 Holders of rec. Dee. 18 | shows the condition of the New York City Clearing House 
otor r USP.) ---- oo eee eee . . ° ° 
Repubiie In Tron & 8 aed, common (quar.)-| 134 |Feb. 2) Holders of rec. Jan. 15 members for the week ending Dec. 6. The figures. for the 
ww n wna nnn nnn nnn 1% |Jan. 2) Holders of ree. Dec. 15a | separate banks are the averages of the daily results. In the 
Raynolds (R. ot en com. (quar.)-| 3 Jan. Holders of rec. Dec. 20 
1 
1 
i 




























































































































































































































mmon, Class B (quar.)_-.-.------ 3 Jan. Holders of rec. Dec. 20 
Pretend (quar.) ‘sew ie ae ater on 0 age hin wa 1% |\Jan. Holders of rec. Dec. 20 NEW YORK WEEKLY CLEARING HOUSE RETURNS. ; 
Riordon Pulp & Paper, pret. (quar.)--.-| 1% |Dee. 31) Holders of rec. Dec. 24a (Stated 4n thousands of dollars—that {s, three ciphers | ,000) omtited 
dRoot & Vandervoort Corp. (qu. ) (No.1)|*$1 Jan. *Holders of rec. Dec. 15 
Royal Baking Powder, common (quar.)-..| *2 Dec. 31|*Holders of ree. Dec. 15 CLEARING Net Loans, Reserve Ne: 
Common (extra) - ....--------------- 571. | Dee: 31) %Holders of ree. Dec. 15 HOUSE (Capttal.|Proftts|Discount, wash | with | Net | Time | Bambd 
Prefersed (quar .).....-.------------ *1% |Dec. 31|*Holders of rec. Dec. 15 MEMBERS Invest- in Legat | Demané De- | Ciree 
Ree a rg etree at P 26e.| Dee. 20; Dec. 10 Dec. 21 | (000 ométied.) Nat'l, Nov 17 ments, | Vewit. |Depost-| Depostis. | posts. latter 
St. Louis Rocky Mt. & Pac. Co., pref .(qu.) 1% |Dec. 31| Holders of ree. Dec. 20a Week endingState, Nov. 12) 4c. tortes. 
Savage Arms Corporation, com. (quar.)-| 14 |Dee. 15) Holders of rec. Nov. 30 Dec. 6 1919. (Tr.Cos. Nov .12 
Common (extra)........-...------- 5 Jan. 15, Holders of rec. Nov. 30 
First preferred (quar.).....--------- 1% |Dec. 15) Holders o: rec. Nov. 30 Members of 
Second preferred (quar.)..-.--------- 1% |Dec. 15) Holders of rec. Nov.30 | geg Res. Bank $ s 
Sears, Roebuck & Co., preterred (quar.)} 1% |jan. 1) Holders of rec. Dec. 154 | py of NY, NBA| 2, 6,2 
Shawinigan Water & Power (quar.)----- 1% |Jan. 10| Holders of ree. Dec. 26 Manhattan Co_| 2 8.2 
Sherwin-Williams Co. of rnd (qu.) 1% |Dec. 30) Holders of rec. Dec. 15 Merchants’ Nat) 3 3.454 "296 
Shredded Wheat, common (quar.) ----- -- - 2, |\Jan. 1) *Holders of rec. Dee. 20 | waech & Metais_| 6,000 12,672| 152.325 10,346] 30.220, 164.933 
Preferred (quar.)--~-~---~--~------~~ *1% \Jan. 1)*Holders of ree. Dec. 20 | Bank of Americal 1, 7'304| 35,830 1,088] 3.959| 27.493 
Sloss Sheffield Steel & Iron. pref. (quar .) 1% \Jan. 2) Holders of rec. Dec. 20a National City __ 25, 54,57 551.694 14,498] 80.837} *598,511 
Smith (Howard) Paper Mills, Ltd.,com-| 5 Jan. 15) Holders of ree. Dec. 31 Chemical Nat_.| 3, 9,94 96,328; 1,812) 9,223 68,282 
Preferred (quar.) -..--------------- 1% \Jan. 15) Holders of rec. Dec. 31 Atlantic Nat___| 1. 1,0 21,026 467| 2.19 16,395) 
ase ~-F-:so ea t ah aaaaa a 5 |Des. 20) Nov.30 to Dec. 21 | Nat Butch & Dr; 138} 5,188] 142} ‘764| «4,577 
og Seley gt aaa 15 |Dec. 20) Nov.30 to Dec. 21 | Amer Exch Nat) 5,000 6,325| 116,854) 2,108| 13,574] _ 99,832 
South Penn Oil (quar.)..------------- 5 Dec. 31) Dec. 13 to Jan. NatBkof Comm) 25,000) 28,67 3.138] 36,079| 279.597 
South Porto Rico Sugar, common (quar.)} 5 (|Dec. 31) Holders of rec. Dec. 104 = 1 1,891) 3,519 23 678 
Preferred (quar.)....-....---------- 2 Dec. 31| Holders of rec. Dec. 104 Chath & Phenix! 7 5,563) 13,883 102,599 
South West Pennsylv. Pipe Lines (quar.)| 3 Dec. 31| Holders of rec. Dec. 15 Hanover Nat _.| 3 
Spencer Petroleum Corp. (monthly) ------- 20c. |Dec. 26| Holders of rec. Dec. 15a Citizens’ Nat 2 
Standard Gas & Electric, pref. (quar.)--| 2 |Dec. 15) Holders of rec. Nov. 429 | yretropolitan ~~ 
Standard Oil (Calif.) (quar.)...-.----- on a - re « rec pe 3 Corn >. 
DD pcamenesccetperearccsadsueee ° ers of rec. Nov. 
5 ee: a mer. Deo 18 | National Park. 
EEE ES Fen Oona 4 Dec. -- 
Dec. 15 Nov. 29a East River Nat 
FEE SEER EAR IONE 9 Dec. 15 " 
Jan. 2 
_PaiposendEenne Dec. 20 
Dec. 15 
iacen dinate ostameie Dec .15 
Standard « X- (QURE.) -cccccceee Dec. 15 
Standard Oil (Ohio) (quar.)...-------- 3 |\Jan. i 
Extra ..........-.-+-------------- ; 4 
Standard Screw, common (quar.) -------- *6 Jan. 1)\*Holders of rec. Dec. 13 . 
Preferred A-~---.-.—--------------- *3 |Jan. 1)*Holders of ree. Dec. 13 | Lincoln Nat -.. 7 2. 
Steel Co. of Canada, ordinary (quar.)----| 1% |Feb. 2) Holders of rec. Jan. 10 | piry Mattenal.| 1 . 
Ordinary (spectal) ....-------------- % |\Feb. 2| Holders of rec. Jan. 10 | goonoara Nat} 1 1, 
Preferred (quar.)..----------------- 1% |Feb. 2] Holders of ree. Jan. 10 | Fipomreast--| 5 = 
Carburetor seme eore----- $1 |Jan. 2) Holders of rec. Dec. 164 | Goa ¢ Iron Natl 1 y 
Stutz Motor Car (quar.).....-.------- $1.25 |Jan. 2) H Dec. 17a Union Exch 2" 
Swift & Co. (quar.) -.....----.-------- 2 (j|Jan. 1| Dee.11 to Jan. 8 kiyn Trust. ry 
Symington (T. H.) Co., com. (No. 1)---| 2% |Jan. 1) Holders of rec. Dec. 15 noe 15 32" 
Preferred (quar.).....------------- 2  |\Feb. 14| Holders of rec. Feb. 5 Ue iusa te 6 
Texas Company (quar.).....--.------ 2% |Dec. 31| Holders of rec. Nov. 29a G > - 51° 
Tide Water Oil (quar.)---.------------ 2 |Dec. 31) ofr ec. Dec. 19a | paint Trust 14 
" eee aes 2 |Dec. 31; Holders of rec. Dec. 19a ces —— 
Tobacco Products Corp., pref. (quar.)----| 1% |Jam. 2) Holders of rec. Dec. 19 eonies 1 
Tobacco Pioducts Export Corp..----.---- e5 _|Jan. 2| Holders of rec. Dec. 24 N goth ig oer 4 
Todd Shipyards Corporation (quar.)-.; $1.75|Dec. 20; Holders of rec. Dec. 64 ~ankion Trust 1 
Tonopah Belmont Development (quar.) - 5c. |\Jan. 1] Dec. 16 to Dec. 21 Ht ees Trust - 1 
Tooke Bros., Ltd., preferred (quar.)..--| 1% |Dec. 13) Holders of rec. Nov. 29 a ~ ay <i 
Torrington Co., common (quar.) ...------ *75c.\Jan. 1|*Holders of rec. Dec. 19 We —— Bat 1 
aw aoween wpe *25c.\Jan. 1/*Holders of rec. Dec. 19 aaa , r dey 
Vasesenes ee. common (quar.) a8. : Holiers of rec. Dec. Gs pan Bet — “ at 
SO eae an. ers of rec. Dec. 
emnared quae )- Spaelereal 1% |Jan. 1 Holders of rec. Deo. $a Columbia Bank, 1,000 19,718 
nion Paper (quar.)----.------- . olders of rec. Dec. 
— ——n & Carbon (quar.)...-.-.-. bos a a *Holders of ree. Dec. 12 : Average._..___- 210,350)402 ,527/4 963 ,349)103 sale 512\c4,003 ,137 
n ar (quar.)....---------- . Holders of rec. Dec. 
United Cigar Stores, common-.-..-.---- 6 /|Jan. 2| Holders of rec. Dec. 15a Fk pear actual comeeee —_ 5 naa ee soe ae yyy rt 1364/22 
One ne ee Gag 5222 222| UE [Ree 18) Bakdere of res. Mov. 386 | TO: secund oofadision ss te 101,359)571,102) 4,054.41 
United ns — (quar.)...-- Hs. jen. 3 Holders of rec. Dec. 13a Totals, actual co/Mdition |Nov. 15\5,079,502 194 tort goaeas 
Preferred (quar.).......-.--------- an Holders of rec. Dec. 
Ba . Not Me serve Baink 
United Fruit (quar.) ----- ficipthe> with Hd an 2% |Jan. 15| Holders of rec. Dec. 20 Pensa toa =a in 18. sr San hoe dane...) .:... 
Untied Gas Impt. (quar.)-..---------- $1 j|Jan. 15] Holders of rec. Dec. 31 ems ate gy 8391 6033 678 337 ete Sree 
United Paperboard, preferred (quar.)-.-/ 174 |Jan. 16) Holders of rec. Jan. 1 | S°YS° smscn | 1 1,351] 24/228) 3,212) 1,884) 26.57 69| --- 
Untied Retail Stores Corp. (No. 1) ------ *$3_ = -|Feb. 1/*Holders of rec. Jan. 15 edie game Ey 1,415, 63,285) 3.740, 2/693]  33.891| 24,910| _____ 
— Leng Mach., com. (quar.)...-.-..- rn — . Holders of rec. Dec. 16 | State Bank.---| , , , , , 910) ----- 
eferr (quar.) hie oe Chaba eaate mom e|Jan. Holders of rec. Dec. 16 
pte gd ~~ common (quar .) - - is Bee. a Holders of rec. Dec. 10a Average _..-- 3,7 5,344) 111,763) 10,144) 6,112 84,851) 24,979) _.._- 
err quar .)...-..------------- cc. olders of rec. Dec. 
U. 8. Cast Iron Pipe & Fdy., pref. (qu.)| 134 |Dec. 13| Holders of rec. Dec. 1 Totals, one one. Nov .20 i10Poa 10:086) 8.046 85.002 24680) "iteads 
U. 8. Gypsum, common (special) _.-...-. 1 Dec. 31; Dee. 16 to Dec. 26 ’ colndition Nov.22 lll ry 6.513, 85.41 24°27 Bt 
ro eae eneerececernee---- 1% |Dec. 31) Dee. 16 to Dec. 26 z ee enter. 1 111418] 8° perl serail 23°731) 227 
w.8 (8. Playing Card eas ) cst bas fe BE oma Hotders 0: fee, Dveo-420a Sages 
(GUSP.) ..-<nencne-~ an. oi rec. 
rust niles. Niot M of Federal Ba\nk ol 
OB tock Gorporatina; oan. Gquar}77| osq [Peis gh] Molders of reo, Dec.4200 | TioGuar&Tr| 5,000 13,020) 44,0251 1,176, 3,009] 27,543| 1,076 -_.-- 
Fe ee Ganpaaty nen LES F 4 - De, 1 Holders of rec. Nov. 29 Lawyers T& Tr 4, 5,711; 25,190 892} 2,100) 17,3 | es 
pper - (quar.)-...--.---.-- . . olders of rec. Dec. 12a 
es gg aoa Corp., + quar ix De. Holders of rec. Dec. 7 Average. ---- 9, 18,731, 69,215) 2,068) 5,109) 44,923) 1,297) _.... 
lvadou, Inc., (quar.) (No. 1)..-.-.- - Jan. Holders of rec. Dec. ‘ 
Valvoline Oil, common (quar.).-...-.- 2% |Dec. 15| Holders of rec. Dec. 10a Toraeseriuel erases san oa 201 S158 pg 7 oseu~ 
Victor Talking Machine, common (quar.).| *5 |Jan. 15|*Holders of rec. Dec. 31 | Totals, actual co Nov. 69. 45 1 mt 
Preferred (@Ua@r.).....-...---.---0=<- *1% \Jan. 15|*Holders of rec. Dec. 31 ‘Totals, dotanl conten os a i'per ry Siig tan) 27 
Wabasso Cotton (quar.)..........-..- 2 |Jan. 2| Holders of rec. Dec. 15 | Totals, actual co . 377| 1,887) 5,082) 45,315 1,471) -.... 
sma Greece, ler ‘its our. sh es 4 Des 3 Dec. 20 to Jan. 4 Grd . avgel223, 100/426 ,603/5,144,327 115,311 Tas} 132, 911/251, an 
Ey eng Strate roane.cree—=n ols De. +3 -Dee. 30 2 nx a Com + Dre|v. week} -.-._. — 36,015) + —24,499}-15,611) +155 
estern Unton Telegraph (quar.)..-.--- an. olders of rec, P 
Weyman-Bruton Co., common (quar.)-| 234 |Jan. 1| Holders of rec. Dec. 15a | Gr’s ager, er § Fee ro 
Wheelie Ta ie eos) suinnetOelee 1% jie. : Holders of Fee. Dee. 15a Comparison, pre|v. week! -- - - - - 
heeling Steel )---anses-s an. Dee. ; 
White Motor Co. (quar.)............- $1 |Dec. 31| Holders of rec. Dec. 15a | Gr’d ager, act’ljcond’ n {Nov.29)5.187 .479)112, 195615, 4,180,631 
Willys Overland 1 Jan. 1 Hotiers of reo. Dae. 224 os ager, act’licond = Loo ana 3 & 
> ers of rec. ; ager, act’iicond’ 
1% \Jan. 2| Holders of rec. Dee. 93 | Grd ager. tt 320, ert 117 37 {aes 
50c.|Jan. 2) Holders of rec. Dec. 6 _* Includes deposits orega Branches not need Tn total Tooting aT as follows: 
3 Dec. 16) Holders of rec. Dec. 1 National City Bank, 3120 437 000. Guaranty Trust Co., $67,250,000; Farmers’ 
? 10¢.j\Jan. 2 ee OS eee ta & Trust Co., $30,169,000. Balances carried in banks in f pre BA aby afl 
Woolworth (F. W.), preferred (quar.)-.| 1% |Jan. 2) Holders of rec. Dec. 10a for d ts were: National City Bank, $29,273,000: Guaranty Trust Co., 
Wartinaen Posed Mach. »Dref A(qu.)| 1% |Jan. 1) Holders of rec. Dec. 20a | $9,674,000; Farmers’ Loan & Trust Co., $4,761,000. ¢ Deposits in foreign e8 
Preferred B (quar.).....----------- 1% |Jan. 1) Holders of rec. Dec. 20a | not incl . @ U.S. deposits deducted, $139,948,000. e U.S. deposits deducted, 
Yale & Towne Miz. (quar.)....------- 2% |Jan. 2) Holders of rec. Dec. 15 | $151,017,000. Sune payable, rediscounts, acceptances and other liabilities, $976,- 





726,000. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 




























Averages. 
Cash Reserve oe 
Reserve tn Total Reserve Sur pius 
| «nm Vault. | Deposttartes| Reserve Required . Reserve 
Members Federal! | 3 $ $ 3 x 
Reserve Banks...' —. ..---- 574,512,090} 574,512,000 527,154,810; 47,357,190 
State banks*_______ 10,144,000} 6,112,000) 16,255,009, 15,273,180 982,820 
Trust companies*_..' 2,038,009 5,109,000 7,177,090} 6,738,450) 438,550 





Total Dec. 6_..-' 
Total Nov. 29.__-' 


i 
' 
i 
; 
i 





Total Nov 15_-. 





12,212,000} 535,733,000/597 945,000 549,166,440] 43,778,560 
11,666,000 586,377,000 598,043,000'552,580,580, 45,162,420 
Total Nov. 22_..-, 11,319,000 583,192,000 594,511,000 558,081,110! 36,429,890 
| 114305000 591.563.000 602.99%.000 560.987.50  42.005.350 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 























State Banks. Trust Compantes. 
Week ended Dec. 6. 
Dec. 6 Differences from Dec. 6 Differences from 
1919. previous week. 1919. previous week. 

$s $ 3 a 
Capital as of June 30- Se | ancadeke an We «| caknodaeee 
Surplus as of June 30. Se 3 0 Bee EVO EAL... pctlermenes 
Loans & investments.| 675,631,300|)Dec. 2,104,700 2,103,126,900\Inc. 91,789,200 
PRR SEP ,983 900) Inc. 1,300! 11,377,100/Dec. 499,800 
Currency & bk. notes} 32,328,500/Inc. 1,582,000) 22,869,600,Inc. 640,900 

Deposits with the F. 

R. Bank of N. Y-_- 74,210,700|Inc. 8,645,500; 219,531,200) Dec. 471,500 
NORCO io win ce 842,727,900|Inc. 24,843,400 2,201,052,300/Inc. 2,570,100 
Reserve on deposits..| 132,356,500|/Ine. 9,903,100; 303,553,500/Inc. 6,599,600 
P. C. reserve to dep.-_ -7%\ine. 1.5% 17.7% \Ine. 0.3% 














Actual Figures. 


























Non-Member Banks and 


Trust Companies.—Follow- 














































































Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demané *Total Cash Reserve tn 
Week Endea— Investments . Deposits. tn Vault. |Depostiartes. 
Ed t $s Bd 

MOG Bick ddntinwscd 5,929,099,200 | 4,880,382,900 | 137.691,300 | 671,663,200 
pe ee ea 5,817,958,200  4,846,699,100 | 134,955,500 | 679,994,600 
SE Di intckcwennd 5,732,766,300 | 4,759,196,800 | 134,566.800 | 665,490,300 
SE [Biicdsctiinniie 5 +258, 4,865,090,300 | 131,398,300 | 684,431,000 
Se |} Diiddanbsunaie 5,820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
RE. Bike cnctiviimact 5,804,693,200 | 4,872,061,700 | 142,504,200 | 688,989,600 
I iia tichinwe aun 5,698,756,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
pe Fae en epers ce 5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886,200 
pe Sa Senet 5,785,809,200 | 4,842,504,500 | 132,963.400 | 696,304,800 
Pe Se RR 5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
po Re RS ee 5,819,688,000 | 4,829,754,500 | 134,568, 658,155,000 
ee ae ~---| 5,754,798,300 | 4,783,893,900 | 132,595,200 | 649,535,200 
eS 5,864,168,300 | 4,848,125,200 | 131,288,300 | 678,190,000 
a PR eae: 5.902,292,900 | 4,938,470,000 | 134,273,500 | 685,555,900 
Git: OO ccccdeuwead 6,021,666,000 | 5,088,541,400 | 131,534,900 | 744,346.600 
El nerdiniamerenaun 6,119,282,200 | 4,935,788,100 | 132,190,500 | 667,665,200 
GS. Bidivemneniat 6,148 ,637,600 | 4,959,036,000 | 133,183,600 | 670,761,900 
Ge. EE iinwétiicngid 6,222,640,800 | 4,953,388,900 | 136,302,200 | 689,598,400 
PT ea te 6,225,364,700 | 4,995,626,900 | 135,260,200 | 699,093,800 
NS I ee cen iia 6,157.850,600 | 5,011,330,800 | 136,751,700 | 698,812,600 
| | ie FAS 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
Ss 2 is. ec mindiia 6,196,334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
Sa Sree 6,106,291,800 | 5,032,629,900 | 141,456,700 | 708,102,100 
ee eee ; 6,033,287,000 | 4,998,912.400 | 139,286,400 | 696,738,000 
; SN ee aarp 5,965,254,400 | 4,957,903,600 139,471,300 | 698,932,400 
| OR SPE. ! §,965,254,400 | 4,957,903,600 | 142,616,300 |) 698,288,400 
















































































*U. 8S. deposits deducted, $1,455,000. 
Bills payable, rediscounts, acceptances and other liabilities, $9,035,000. 
Excess reserve, $72,350 decrease. 


' Ad . * 
| Cash Reserve b ing is the report made to the Clearing House by clearing 
| Meneree 0 I are Reser | Swims} non-member institutions which are not included in the 
in Vault. Depostiartes | Reser te. Regutred. Reserve. 66 . ri ° s 
oxntisslldiis ae ——-__— | “Clearing House Return” on the following page: 
ee tae ) in 040,000)572,019,000 519,689,930 op Ae RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*..____-| 9,889,000] 6,268,000) 16,157,000] 15,371,540, 785,360 HOUSE. 
Trust companies*_..| 2,127,009 4,761,000} 6,888,000} 6,710,409 177,609 (Stated tn thousands of dollars—that ts, three ctphers |000 omtited.) 
Total Dec. 6_-_-| 12,016,000 583,039,000'585,055,000 541,771,970| 53,233.030 | pa GOS 
Total Nov. 29____| 12,113,000'615,065,000 627,178,000|555,844,830| 71,333,170 oy 
Total Nov. 22_-_-| 11,391,000'582.364,000)593,955,000|556,687.520| 37,267:430 | NON-MEAIBERS Prete! De | ine ee ee) ee 
Total Nov. 15_._-' 10,856,000 595,337 ,000' 606, 193,000’ 559.073.950' 47,119,050 ea ss Nat. bka Nov.17|Inecst- xs Eevat 1 Bee tie 
* Not members of Federal Reserve Bank. eek ending Statebks.Nov12 ments, | Vault. | Depost-| posits. | posits. | lation. 
& This is the reserve required on net demand deposits i the ene ot State banks Dec. 6 1989. — [T¥.e09.Nov. 13) O66. serem. 
Fe a ee ee armas, |p Mombersot |) \Awrane AvepaelAveraeel Average | Anerage Averase 
Dec. 6, $6,747,000: Nov. 29, $7,228,710; Nov. 22, $7,405,890; Nev. 15, $7,455,33(. | Red! Res. Bank. ok satesl - “ceil: Sand ste ee oo 
b This is the reserve required on net demand deposits in the case of State banks | \AUcry Bark Nat-) 1.0 a Myre “4 et go Meee 
and trust companies, but in the case of members of the Federal Reserve Bank in- Mow Motueka a1 goa eas rrr et: err: soos! gaa 7” 
Cludes also amount of reserve required on net time deposits, which was as follows: Ww R Grace & Co's 1.038 6651 2 , 4292 1,236 aGlnih, 
Dee. 6, $6,662,000: Nov. 29, $7,184,280; Nov. 22, $7,361,580; Nov. 15, $7,459,500. | Yt vine Bank. | 2001 '7aal a9'831| Sea 1aval 7.0631 8°683I 7227. 
.? re eae ten Cieart First Nat, Jers C’y| 400} 1,367| 9,393| 652} 950) 7,305] -..._- 400 
State Banks an rust Companies Not in Clearing 
, ie oS 3,400 6,108] 66, ; : 216, 7, 
House.—The State Banking Department reports weekly y 6,108) 66,895 1,608) 7,624] 50,216 7,706) _ 589 
figures showing the condition of State banks and trust oe mgr ~ 
companies in New York City not in the Clearing House, as p ogy soe Sons 
follows: Bank of Wash Hts.| 100 440) 3,049) 39 200). BAUM sic) cccuke 
Colonial Bank..--| 600, 1,217| 13,354] 1,561] 1,215) 14,539) _--___| _.___- 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | International Bank 500 289| 7,378 878 543 7,376 ros" pe 
NEW YORK, NOF INCLUDED IN CLEARING HOUSE STATEMENT. North Side, Bklyn.| 200; 267) 6,339) 543] 363 5,891)  320\...__- 
F es Furnished by State Banking Department. 
a : Dipwedun fren | THB. .-.00008 1,400 2,214| 30,120| 3,377; 2,306] 30,898} 707] _.___. 
- 6. precious week. 
Loans and investments_..........---.---------- $792,526,900 Inc. $7,614,500 | Trust Companies 
TE EIS ERR SEA 8,281,900 Dec. 569,900 a Members of ~ 
Currency and bank notes --- 19,150,200 Inc. 696,700 | FederatReserteBan 
Deposits with Federal Reserve Bank of New York.. 73/935.000 Ine. 1,203,900 | Hamilton Tr, Bkin| 500, 1,048) 8,680, 523, 337| 6,750, 1,012) _____. 
yee EE Ee 861,458,600 Inc. 11,949,600 | Mech Tr, Bayonne 206 465) 8,235 283 377| 4,189) 4,476) _..._. 
, elimina amounts due from reserve de- en os 
en tae ta dar taaee nek ea eae ete 700| 1,513 16,915, 806  714| 10,939| 5,488| ______ 
panies in N. Y. City, exchanges and U.S. deposits 797,788,100 Dec. 2,260,500 =P —_ 
Reserve on p Anta inkctisdnkemnisied aia becensalate ate 146.841.000 Inc. 6,980,300 | Grand aggregate_.| 5,500} 9,836)113,930| 5,791| 10,644] a92,053| 13,901, 589 
Percentage of reserve, 21.2%. Comparison previojus week) --.---.- +219) +340| —166| +708) —441 +1 
RESERVE. /-—— ed 
se Gr’d ager, Nov. 29| 5,500 9,717/113,711| 5,451| 10,810| 91,345| 14,342} 588 
itt ta tenis Fob 30 000 0% STE 8 00 a eo, | Gr'd ager, Nov. 22| 5,500| 9,717|113,719| 5,473| 11,004] 90,255, 14.276, 559 
Deposits in banks and trust col... 12,378,900 7.26% 43'098 000 6 ane, | Grd ager, Nov. 15] 5, 9,717|115,745| 5,660| 10,699] 91,395| 14,212) 580 
pnoe aren wasted pina ‘39% | Gr'd ager, Nov. 8| 5,500} 9,717|114,581| 5,234] 10,685] 89,549] 13,6991 575 
Tt. ite nee ee $37,772,900 22.15%  $109,068,100 20.93% 








Boston Clearing House Banks.—We give below a sum- 


BOSTON CLEARING HOUSE MEMBERS. 


mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 




















Dec. 6. Changes from Novo. 29 Noo. 22. 
1919. previous week. 1919. 1919. 
3 3 $ $ 

CD cow. mmnmmaitinaue 3,774,000] Dec. 27,000| 3,801,000} 3,779,000 
Loans, disc’ts & investments_|573,770,000|Inc. 10,954,000|562,816,0001566,670,000 
Individual deposits, incl. U.8./452,594,000|Ine. 17,187 ,000|435,407 ,000/446,.401 ,000 
us 00 CNA. .. ccdnccntcia 14,973,000|Inc. 2,697,000)112,276,000)118,115,000 
Time GOGO. oi. on ccnccosa 644,000}Inc. 1,302,000} 14,342,000] 13,376,000 
United States deposite*._.__ 18,087,000}Inc. 8,800,000} 9,287,000} 11,254,000 
Exchanges for Clear. House__| 23,402,000|Inc. 1,829,000] 21,573,000} 24,854,000 
Due from other banks. -_-_-._- 62,421,000|)Dec. 1,440,000} 63,861,000] 66,528,000 
Cash in bank & in F. R. Bank] 76,637,000/Inc. 7,191,000) 69, 000] 73,480,000 
Reserve excess In bank and 

Federal Reserve Bank.___' 29,993,000'Inc. 5,202,000! 22,791,000' 25,765,000 





* Formerly included under the head of “Individual Deposits.” 











* This item includes gold, silver, legal tenders, national bank notes and Federal 
notes 


Reserve e 








New York City State Banks and Trust Companies.— 


In addition to the returns of “State banks and trust com- 


panies in New York City not in the Clearing House,”’ furnished 


by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 


class in the City of New York. 


For definitions and rules under which the various items 


are made up, see “Chronicle,” V. 98, p. 1661. 


The provisions of the law governing the reserve require- 
institutions as amended May 22 


ments of State banki 
1917 were published in 
p. 1975). 
of de 








the 


“Chronicle” May 19 1917 (V. 104, 


April 4 1914 (V. 98, p. 1045). 





The regulations relating to calculating the amount 
its and what deductions are permitted in the com- 
putation of the reserves were given in the “Chronicle” 





Philadelphia Banks.—The Philadelphia Clearing House 


statement for the week ending Dec. 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “ 
vaults’’ is not a part of legal reserve. 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.” 


6 with comparative 


Reserve 


Cash in 


For trust companies 


























Week ending Dec. 6 1919. 
Noo. 29 | Noo. 22 
Two ctphers (00) omitted. |Membersof, Trust 1919. 1919. 
F.R.System Cos. Tota. 

PROS BEES SEE EES $30,675,0| $3,000,0; $33,675,0| $33,675,0| $33,275,0 
Surplus and profite....... 84,786,0 8,145,0| 92,931,0| 92,931,0| 92,761,0 
Loans, dise’ts & invesim’.s| 740,723,0; 30,692,0| 771,415,0| 769,083,0| 767,975,0 
Exchanges for Clear. House| 26,783,0 631,0| 27,414,0| 28,647,0 153, 
Due from banks......... 124 ,686,0 16,0) 124,702,0| 125,897,0 ,904 
Bank deposits_.........- 143 ,026,0 326,0| 143,352,0| 143,753,0| 147,217,0 
Indi: idual deposits... - 520,762.0| 20,551,0| 541,313, 088 , ,202,0 
Time deposits._........- ERE wisn amssice 6,021,0 6,071,0 6,022,0 
Total deposiis..........- 669,809,0| 20,877,0| 690,686,0 912,0| 696,441,0 
U.8.deposits(notincluded)| _.......| ~._..... 18,484,0 9,042.0 2,402,0 
Res’ve with Fed. Res. Bank) 56,737,0) ____.__- 56,737,0| 51,050,0| 655,123,0 
Res’ve with legal deposit’s_| _.._____ 2,680,0 2,680,0 2,675,0 2,.313,0 
Cash in vault*_.......... 14,064,0 996,0' 15,060,0 925,0) 15,011,0 
Total reserve & cash held_.| 70,801,0 3,676,0| 74,477,0 ,650,0 2,447,0 
Reserve required......... 51,411,0 ,034,0| 54,445,0| 54,596,0)} 54,706,0 
Excess res. & cashinvault.! 19,390,0 2,0} 20,032,0' 14,054,0' 17,741, 








* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the differen items 
in the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’”’ Dec. 29 1917, page 2523. 


° ip RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
ee a SELECTED CITIES AS AT CLOSE OF BUSINESS NOV. 28 1919 


Liquidation of 43.4 millions of Government war securities and war paper, 
partly offset by increases in other loans and investments; also considerable 
withdrawals of Government deposits and increased borrowings from 
Federal Reserve banks are indicated by the Federal Reserve Board's weekly 
statement of condition on Nov. 28 1919, of 794 member banks in leading 
cities. : 

Holdings of United States Government securities show declines for the 
week as follows: United States bonds, 6.2 millions; Victory notes, 5 
millions, and Treasury certificates, 4.5 millions. War paper on hand was 
23.2 millions loss than the week before, while loans secured by stocks aad 
bonds show but a nominal increase of 0.7 million for the week. _Al!l other 
loans and investments went up 32.2 millions, the increase for the New York 
City banks alone being 25.7 millions, while total loans and investments 


te holdings of war securities and war paper show a reduction for 

the week from 2.803.3 to 2,759.9 millions. and constitute 17.9%. as com- 
ared with 18.1% the week before, of the reporting banks’ total loans and 
nvestments. For the New York City banks the percentages shows a de- 
cline for the week from 22.7 to 21.9%. Net withdrawals of 48.6 millions 
of Government deposits and reduction of 6.2 millions in other demand 
deposits (net) are shown, while time ——— rémained practically un- 
changed. Reserve balances with Federal Reserve banks increased 5.7 
millions for all reporting banks and 30.7 millions for New York City banks, 
while cash in vault was 1.5 millions less than the preceding week. Accom- 
modation by the Federal Reserve banks, as measured by the total of the 
reporting banks’ collateral notes and rediscounted customers’ paper, in- 
creased /8.8 millions for the week, an increase of 61.2 millions being shown 





show a decrease of 10.4 millions. 


for the New York City banks alone. 
































































































































1. Data for all reporting Danks tn each district. Three ciphers (000) omitted. 
Taree ctphers (000) omtttea Boston. |New York) Phtlaie. |Cieveland | Richm’d | Atianita | Chicago.| St.Louts |Minneap | Kas. City| Dailas. | San Fran. Totas 
of reporting banks... ..- 4€ 112 56 90 82 47 107 35 35 80 43 61 794 
I ap Sy ee BS _| $13,536] $43,759] $11,097] $41,841) $25,071] $14,015) $20,859] $17,154] $7,120! $14,467] $19,572] $34,€05| $299,097 
Other U. 8. bonds*_..........--- 14,498] 275,007} 29,411) 62,198] 37,194) 28,680] 54,244 14,375 9,785] 24,965] 20,127] 57,732) 628,216 
U. 8. Victory notes__.......---. 7,853] 110,360} 14,030) 27,023) 13,215 9,537| 48,41 5,747 2,725 8,151 4,592] 12,762) 265,955 
OS. certificates of indebtedness 26.680] 381.015} 39,450] 64,935] 20,862] 29,137] 117,729 11,140] 22,321] 20,988] 16,320] 55,951] 816,540 
fotal U. 8. securities..._.....-.. $72,572] $815,641] $94,018] $195,997] 397,34°| $81,369] $241,24°| $48,412] $42,964] $68,572] $60,523] $161,051131,979,808 
Loans secured by U 8. bonds, &c_. 40,745) 528,188] 126,930 93 ,58¢ 37 ,687 24,749 96,192 30.20% 15,772 19,758 6,512 23,857] 1,049,196 
Loan ured ks and bonds 
pner than Ad = peace Bac 202,583]1,430,583| 208,635] 343,951] 113,594] 50,19€] 458,835] 151,095] 20,737] 73,458] 70,374] 127,597] 3,221,644 
All other loans and investments. - 645,26613 303,524) 490,233] 783,80 310,274| 332,958]1,344,964| 299,877] 255,93 467,414) 209,201] 736,955 9,210,61, 
deserve balances with F. R bank... 73,601} 720,101 60 454 90,391 40,440 42,911] 181,235 43 37? 25,7389 49,995 24,532 72,007 1,414,779 
oe PSCC * RE a ae aca aS 24,578] 129,830] 18,332 32,329] 18,589) 14,707] 70,576] 12,380 9,174 15,438] 12,096] 26,445) 384,47 
Net demand deposite_............- 779,29115,121,787| 666,231] 821,437] 374,820} 289,997]1,380,974| 338,631] 255,242} 467,032] 236,932] 604,377 11,336,862 
ee aa 126,501] 419,076 22,440] 323,239 96,794 118,742] 548,195] 109,459 59,214 83,362 33,338] 347,603 2.287.962 
Governmect jeposits.........-...- 13,212 87,281 11,366 14,516 6,350 2,587 22,056 3,516 5,245 6,215 4,178 6,031 183,054 
Bills payable with F. R. bank....-- 33,573] 553,923 78,324| 10%,407 42,489 45,756) 108,852 28,426 21,310 35,612 13,434 42,828] 1,107,933 
Sille rediscounted with F. R. bank 91,0941 235,424 87 853 40.526 19,999 23,448 78,195 21,654 25.10% 38,081 6,505 27 .092 704,975 
4 
2. Data for Banks in Federal Reserve Bank and Sranch Cities and Ali Other Reporting Banks. 
‘ AU Other 
New York. Chtcago. All F.&.Bank Cittes |F R. Branch Cites Reporting Banks. Toa 
Three ciphers (000) omtited. - : 
Nov. 28.,Nov. 21.|Nov. 28.|Nor. 21.1Nov. 28.)N ov. 21.)Nov. 28.{Nov. 21.;Nov. 28.J)Nov. 21.| Nov. 28. | Nov. 21. » May 29. 
Number of reporting banks_-.-_-.-- 7i 71 5 50 275; 275 178 178 341 341 794 794 772 
U. 8. bonds to secure circulation.| $39,062} $39,010 $1,439 $1,438] $101,910) $101,887] $66,199} $66,199} $100,985] $100,987) $269,097} $269,073) $268,378 
Other U. 8. bonds*.........-.- 245,014| 253,264 18,966 17,415] 367,694) 375,104] 132,541] 131,029} 127,981] 128,235 628,216 634,368 852,944 
0.8 Victory notes.....-....-. 97,782) 104,751 23,107 24,326 155,750] 164,038 55,899 56,251 54,306 55,203 265,955 eee man an 
0.8 certificates of indebtedness} 255,427] 364,530 59 347 59,320] 544,938] 550,522] 160,676] 161.670} 110,92€| 108,823 816,540 $21,016) 1,739,582 
Total U. 8. securities.___..-.. $738,285) $761,535) $102,855] $102,499] $1170292] $1191582) $415,315) $415,149] $394,201] $393,2481$1,.979,208/$1 999 ,979/$2, 860.904 
Loans secured by U.S. bonds, &c.| 498,729] 523,662 69 ,332 70,251] 818,627) 843,522] 120,770} 122,101] 109,79°] 106,774] 1,019,196] 1,072,397] 1,194,722 
Loans secured by stocks and bonds 
other than U.S. securities. _-_-- 1,289 ,057}1,286,057| 373,497] 373,091/2,403,171|2,419,367| 414,633] 408,613) 403,840] 401,957] 3,221,644] 3,220,937) ______ 
All other loans and investments. . |2,941,637/2,915.897| 766,470) 763,081|5,833,84215,795,478] 1,666,746] 1,667 ,446]1,710,025/1,715,392| 9,210,613] 9,178,416|10,561,604 
Reserve balances with F. R. bank; 682,727} 652,031) 126,836] 130,271/1,099,241]1,054,050] 171,238] 182,165) 174,200) 172,888] 1,414,779] 1,409,113] 1,285,891 
CS" 3) aS Se ae 115,907] 116,646 41,011 42,312] 224.195] 226,261 57,279 68 ,293 93,001 91,492 384,475 386 016 344,662 
Net demand deposite.........-. 4,685 ,235]4,673,082| 944,695] 958,691/8,022,012/8,020,612]1 572,807] 1,572,385] 1,742,04711,750,088] 11,336,862] 11,343,085 10,442,662 
Time deposits. ---- ctmbnossee 336,312) 344,855) 249,201] 246,819)1,141,99F/1,143,678] (01,398) 600,039] 544,070] 544,469] 2,287,964] 2,288,186] 1,729,689 
Government deposits. ......_..- 85,157] 115,807 16,961 18,24°?| 143,799] 186,644 15,921 21,098 22 332 23 .259 183 ,053 231,701 541,247 
Bills payable with F. R. bank _- 497,401} 451,119 54,119 50,691] 747,318) 695,047] 225,217] 225,718] 135,400] 133,767] 1,107,935] 1,054,532] 1,250,202 
Bills rediscounted with F R.bank| 218,202) 203,256 62,957 54,671] 546,859] 523,357 90,320 99,165 67,785 66 .024 704,974 679 ,546 235,772 
Ratio of U. 8. war securs. and war 
paper. total loans & invest’t. % 21.9 22.7 13.0 13.1 18.5 18.9 18.0 18.0 15.4 15.2 17.9 18.1 25.9 














* Including Liberty bonds 


The Federal Reserve Banks.—Following is the weekly s 


Net reduction by 132.7 millions of war paper, apparently in connection 
with substantial liquidation of Treasury certificates by member banks, is 
indicated in the Federal Reservd Board's weekly bank statement issued as 
at close of business on Dec. 5 1919. This considerable decline in war paper 
holdings is partly offset by increases of 26.6 millions of other discounted 
bills and 18.6 millions of acceptances on hand. Net deposits show a cor- 
responding decline. As a result, the bank's reserve ratio, notwithstanding 
a reduction of 5.6 millions in cash reserves and an expansion during the 
week by 29.1 millions in Federal Reserve note circulation, shows a rise 


tatement issued by the Federal Reserve Board on Dec. 5: 


five other banks include 124.3 millions of bills, as against 136.9 million 
the week before, taken over from the Boston and New York banks. 

ury certificates on hand show a decrease of 4.2 millions, while the circulation 
of Federal Reserve bank notes, which are largely secured by such certifi- 
cates, shows a slight increase. 

All classes of deposits show declines for the week. Government deposits 
—by 58.4 millions, members’ reserve deposits—by 14.4 millions, and all 
other deposits, including foreign government credits—by 4.7 millions. The 
“float’’ carried by the banks increased 50.5 millions. As a result, net 





from 45.5 to 46.4%. 
War P 
24.4 mil 


aper holdings of the Chicago and St. Louis banks are inclusive of 
lions of paper discounted for other Reserve banks, as against 


23.5 millions the week before, while acceptance holdings of these two and 





deposits work out at 127.9 millions less than the week before. 

Gold withdrawals for export, also further sales of gold account for a net 
reduction of 6.4 millions in gold reserves, 2.8 millions of which represent 
the decrease in the amount held with foreign agencies. 


Comsinep Resources AND LIABILITIES OF THE FeppRAL Reserve BANKS at THe CLose or Business Dec 5 1919. 





























































Dec. 5 1919.|Nov. 23 1919.) Nov. 21 1919.|Nov. 14 1919.|Noov. 7 1919.l0ct. 31 1919./Oct. 24 1919./Oct. 17 1919.|Dec. 6 1918. 
RESOURCES. $ $ $ $ $ $ $ 7 $ 
Gola coin ana certificates. ............. 234,622,000] 235,348,000] 248,012,000} 248,601,000] 244,836,000] 254,027,000} 248,375,000] 251,954,000} 353,208,000 
Gold setclement fund, F. R. Board_.____ 428,812,000} 440,286,000} 444,547,000} 440,078,000] 429,429,000] 444,126,000] 465,535,000] 461,193,000} 422,491,000 
Gold with foreign agencies_...........- 132,935,000] 135,696,000] 142,195,000] 146,176,000] 127,165,000} 129,923,000} 132,983,000} 106,917,000 5,829,000 
Total gold held by banks____..__.___ 796,369,000} 811,330,000} 834,754,000} 834,855,000] 801,430,000} 828,076,000] 846,893,000] 820,064,000} 781,528,000 
Gold with Federal Reserve agents. ..___- 1,172,191,000}1,148,724,000}1,166,086,000/1,194,319,000] 1,207 275.000] 1 .205,576,000] 1,197,933 ,000] 1,201,302 000] 1,207,377 ,000 
Gold redemption fund................- 118,704,000} 133,587,000] 118,475,000] 104,086,000] 110,860,000] 104,348,000} 101,799,000] 107,077,000} 78,496,000 
Total gold reserves_................. 2,087 ,264,000/2,093 ,641,000)2,119,315,000|2,133,260,000/2,119,565,000/2,138,000,000|2,146,605,000/2,128,443,000|2,067,401 ,000 
Legal tender notes, silver, &c_........_. 66,831, 6,020,000 .657,000} 66,846,000} 67,804,000} 67,592,000} 67,956,000} 70,742,000 :966,000 
janenah semen io ws bidinied Aue ae acatc 2,154,095 ,000/ 2,159,666 ,000/2,186,972,000/2,200,106,000/2,187 369 ,000|2,205,592,000|2,214,561 ,000/2,199,185,000|2,123 ,367,000 
uD : 
y Govt. war obligations. ___- 1,603 313,000} 1,736,033 ,000] 1 673,890,000) 1 700,618,000] 1,771,028 ,000} 1 ,681 ,082 ,000] 1,666,055 ,000] 1,698 885,000] 1,467,322,000 
(SRE RE ae NRE 4,795,000] 478,176,000] 450,747,000] 439,000,000} 418,461,000] 447,465,000} 416,084,000} 422,842,000] 396,462,000 
Bilis bought in open market_.......____ 514,219,000] 495,595,000 ,043, 455,653,000} 433,586,000} 394,355,000] 368,846,000] 342,938,000] 371,406,000 
Total bills on hand......._.....__._. 2,622,327 ,000/2,709 ,804,000/2,604.680,000/2 595,271 ,000/2 623 ,075,000/ 2,522,902 ,000/2 ,450 985,000] 2,464,665 ,000|2,235, 190,000 
0. 8. Government bonds___........__. 26,848,000} 26,848,000} 26,847,000} 26,846,000) 26,846,000] 26,845,000) 27,095,000} 27,097, 29,196,000 
0. 8. Vietory Notes .................. ,000 57,000 57,000 79,000 84,000 84,000 86,000 OP MG: 4065 conde 
O. 8. certifientes of indebtedness... ____ 283,853,000} 288,032,000) 285,341,000} 278,538,000] 273,199,000} 274,325,000] 273,585,000} 269,414,000] *105,606,000 
CE ETE, PERT ELEN, GOR lls TUR eR? Ae et Be saaeets) Cetera Beatties ison Giaeyeghds waetaiacs 27, 
Total earning assets..._...........__ 2,933 ,082 ,000|3 ,024,741 ,000|2,916,925,000/2,900,734 ,G (2,923 ,204 ,000]2,824,156,000}2,751.751 ,000/2,761 ,263,000|2,370,019,000 
St IG sncccnccesmenscecncene 12,896,000} 12,878,000 2,278, 12,266,000; 12,222,000} 13,357,000 ,358 | 13,336,000} iocteoemon 
Gold in trangit or in custody in foreign 
RB Fi suave peel tag ante wus. i cas DR oe? yet Ne nia aie ALS SEE EF Peete 19,242,000} 19,242,000]. 19,242,000] 46,355 sucwvenvoe 
Lt items and other deductions -— 
gross Miicecabenstliceninecned 920,299,000} 1 013,426,000} 1,000,288 ,000} 1,023 574,000} 917,936,000] 855,795,000] 918,008,000]1,115,812,000| 650,039,000 
6% redemp fund agst. F. R. bank notes 12,696,000 12,671,000) 3,038,000 ,009 ,000 13,408 ,000 13,333,000 12,571,000 ,331,000 4,844, 
* il other resources_....... 2.222222. 8,328,000 6,659,000 8.040.000} 10,071,000 8,225,000 7,869,000 9,139,000 ,530,000} 22,440,000 
Total LIABILITIRS wenecceccece 6 ,041 ,396 ,000/6,230,041,000/6,137 ,541 ,000/6,159,760 ,000/6 ,081 606 ,000/ 5.939.344 ,000}5,938 ,630,000/6,161,812 5,168,709 ,000 
86,973,000 87,001,000 86,885,000: 86,769,000 86 .267 ,000) 86,013,000 85.863 ,000 85,540,000 80,304,000 
81,087 ,000) 81,087,000: 81,087,000} 81,087,000 81,087,000 81,087 ,000 81,087, 81,087 1,134,000 
39,798,000 98,157,000] 102,805, 77,912,000 63 ,687 ,000 00,465,000: 83,984, 133,639 185,355,000 
' 1,830,037 ,000} 1,844,434 000] 1,837,540,000}1 863,379,000) 1 906,867,000] 1,833,481 ,000} 1,813,563 1,841,101, ,547 838,000 
- 7,852, 861,436, 1,204, 842,047,000) 739,384,000] 693,766 733,227 882,156 514,512,000 
133, 98,798, 539, 98,494,000} 97,750, 97 843 98,878,000} 101,430 106, 000 
2,681 ,820,000/2,902,825,000/2,847,088, 2,881 ,832 ,000/2 807 ,688 2 2,729,652 ,000/2,958 ,326 2,354,390 ,000 
2,881,359 ,000/2,852,277, 2,817,173 2,808 ,456 ,000/2 .806 ,759 ,00012,752,876. 2,753 457 2,752,569. 2,584,523,000 
257,480,000} 256,793, 7 ,680, 257,281,000} 257, ¥ 251,590. 249,675. +799, 
52,677,000} 50,058,000] 47,628, 44,335,000} 42,233,900) 38,889,000 36,981 34,615 55,559,000 























6,041 ,396,000!6,230,041,000 6,137,541,000 6,159,760,000 6,081 606 ,000'5,939,344,000'5,938,630,000'6,161 ,812,000'5,168,709,000 
* Includes One-Year Treasury Notes 
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-|Noo. 28 1919.) Nop. 21 1919. Nov. 14 1919.|Nov. 7 1919.{Oct. 31 1919./Oct. 24 1919.)Oct. 17 1919./Dec. 6 1918. . 
—. ieee liabilities o aa 45.0% 44.2% - 
. R. note combined -..---- j ‘ 45.4 45.7 45.3 46.3 47.0% 46.1 51.8 
Ratio of total reserves to net deposit and sae ™ - ™ sas bad 
F. R. note liabilities combined ------- 46.4% 45.5% 46.9% 47.1% 46.8% 47.9% 48.7% 48.3% 49.5% 
Ratio of total reserves to F. R. notes in 
circulation after aside 35% 
against net deposit liabilities.....-.-- 53.7% 52.5% 54.7% 55.2% 54.6% 56.6% 57.6% 57.1% 59.0% 
Distribution by Maturities— $ $ $ $ 
1-15 days bills bought in open market-- 562,000} 89,003,000} 94,230,000] 102,431,000] 76,671,000} 83,577,000 1 432 969 000 
1-15 days bills discounted_......-.---- ,476 ,085,000| 1,582,690 ,000/1,518,169,000} 1,568,739 ,000} 1 ,723,833,000]1,770,521 ,000 
1-15 days U.S. certif. of indebtedness--. ,075,000 30,235,000 27,614,000 21,760, sl ,000 y d 11,473,000 
1-15 days municipal warrante.....----| ----------]  -s-ssennnn]  cwecn ween] eee e cc ceee] | en ccsecnes]|)) -2-------- ’ 
16-30 days bifis bought in open market..| 116,662,000 85,690,000} 87,971, 91,471, 99,432 90,740,000 | 170,319,000 
16-30 days bills discounted__._...------ 125,065,000} 135,642,000} 122,628, 149,456,000} 119,955, 103,418,000 
16-30 days U.S. certif. of indebtedness--. 13,242,000 13,012,000 15,681,000 2,499, 10,998,000) ,499, 10,275,000 
16-30 days municipal warrants.....-..-.] ~----<4---]) ene ecew ene] pce c eee n]  eecectce nc] | secscmccoe] -seceseace 
31-60 days bilis bought in open markec..| 185,802,000] 201,297, 186,021,000] 180,666,000] 176,945,000] 159,536,000] 124,124,000] 131,462,000)\ 444 ,719,000 
31-60 days bills discounted_....-.------ ,600,000} 293,789,000} 273,145,000} 184,578,000} 144,585,000] 143,943,000 
31-60 days U. S. certif. of indebtedness-- 8,454,000 4,158,000 .299, 343, 22,507,000 23,497,000) 12,584,000 
23-60 dove manisings WeteentS......-6- 6} ckse nw csse] Seka tesine] ccccccceeal  ccstctondel -chneebsmeu, apsasencas 16, 
61-90 days bills bought in open market..| 129,193,000 117,339,000} 111,821, 81,085, 80,461, 60,502,000 \ 164,334,000 
61-90 days bills discounted___...--.-.--- 189,634, 183,448,000} 192,744, 220,029,000} 186,561,000 99,017,000 
61-90 days U.S. certif. of indebtedness 6,289,000 17,324,000 9,054, 6,715, 5,517, “se 12,655,000 351,000 
61-90 days municipal warrants....--.--| ----------]  -<2-------| ---2---2--] eee eee] eee eee] een n nen nn en] cone nennne|  -e-sse-see|) -227-7---= 
Over 90 days bills bought in open market] --.--.------ PEEL ckdtiiewndl tama nn aap 22,849,000 
Over pills NT i, cdinomen 18,724,000 18,640,000 17,951,000; 16,816,000 14, 11,648,000 
Over yO days certif. of indebtedness_...| 226,793,000) 213,303,000) 214,693,000] 215,221, 213 '111,000 211,607, 70,323,000 
o= 90 days municipal CGUETOUED ..nnccok:  nctedessork:sramnnwncel  sannssnmeal. jcoctnckenal sailed nonthanah 3,000 
nome 3,108,377 ,000]3,059 ,652,000/3,031,492,000/3,036,690,000]3 000,867,000) 2, oe Pay a 2, ony —- 2 pty — = 2,741 ,852,000 
SE Fe ticictnindivcimenenndse .---| 227,018,000] 207,375,000] 214,319,000] 228,234,000] 194,108,000 57,329,000 
In actual circulation__.......------- 2,881 ,359,000|2,852,277 ,000|2,817,173,000] 2,808,456 ,000|2,806 ,759,000|2,752,876 ,000]2,753 ,457 ,000]2,752,569 ,000|2,584,523,000 
Fed. Res. Notes (Agents Accounts)— ———SSSSa 
Received from the as eg ee aoeeu 5,869 ,780,000/5,810,500 ,000/5,774,280, —_ . :746,280 ,000] 5,665,380,000/}5,620,180,) 5,577,160,000|5,511,620,000/3,731,861 ,000 
Returned to the Comptr ller__....----- 2,404,841 ,000/2 379, 085, 2,350,935 2,314,968, 2,281,864,000/2, "241 ,892, 2,187,243 ,000]2,154,160,000} 677, ,000 
Amount chargeable to Fed. Res. agent|3,464,939,000/3,431,415,000/3,423,345, 3,431,312,000/3,383,516,000}3, thy ms = 3, oy 917, pot peek 460 ,000/3,054,632,000 
In hands of Federal Reserve Agent-_.-...- 356,562, -763,000} 391,853,000} 394,622, 382,649,000 409 ,307 ,000 7,328,000} 312,780,000 
pny to Federal Reserve banks_...._ 3,108,377 ,000|3,059 ,652,000/3,031,492,000]3,036,690,000]3 000,867,000 me 2,980 ,610,000 See a 
‘ow Secured— Dalarna 2d 2 
pd one coin and certificates_.......-.- 249,648,000] 236,248, 236,248,000] 238,248,000] 238,248,000] 242,249,000] 242,248,000] 242,248,000) 231,627,000 
We tee on wnwacch sekancneneeh. seennhbessl seeneporenh sasecssnena!l .caceshbeuacl | desdahbioell (omaseiinaen. eee. ee 
ee ee anal 1,936,186 ,000]1,910,928,000] 1,865,406 000) 1,842,371 ,000]1,793,592,000]1,753,124,000}1,782,677 ,000|1,768,830,000 1, _ 475,000 
Gold redemption fund__........-..--. 98,158,000 99,461,000} 98,821,000) 105,267,000 93,368,000 83,668,000 90, ,000: 91, ‘000 ’ * 
With Federal Reserve Board_........-. 24,385,000] 813,015, 831,017,000} 850,804, 875,659,000] 242,249,000] 864,686,000] 867,105,000 900, 071,000 
Tel aa ee ee 3,108,377 ,000/3,059 ,652 ,000/3,031 492,000) 3,036 ,690,000}3,000,867 ,000/2,958,700,000/2,980,610,000 2,970,132,000|2,741,852,000 
Eligible per delivered to F. R. Agent____!2,536.068,000!2.618,530 ,000!2,519,660 .000!2 509,360 .000!2,530,781,000'2 427,125,000 2,366 882,000) 2,371,047,000!2.161,189,009 























WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 5 1919 




























































































Two ctphers (00) omitted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |\St. Louts.|Minneap.|Kan.Ctty.| Dallas. san Fran.| Total. 
RESOURCES. $ $ z $s SS $ = $ $ $ $ $s 
Gold coin and certificates__-~---- 8,722,0] 151,201,0}) 1,234,0) 8,077,0} 2,314,0) 8,206,0 24,129,0| 3,148,0] 8,257,0 158,0] 6,565,0} 12,611,0] 234,622,0 
Gold Settlement Fund, F. R. B’d| 54,243,0 74,561,0| 28,792,0| 43,191,0] 31,662,0| 23,249,0] 57,009,0] 18,456,0| 9,368,0! 37,297,0] 24,295,0| 26,689,0 428,812,0 
Gold with Foreign Agencies-_--_- 9,704,0 48,787,0| 10,635,0} 10,901,0} 6,514,0) 4,786,0} 15,819,0) 6,248,0 ,589,0] 6,381,0} 3,456,0] 6,115,0] 132,935,0 
Total gold held by banks__-__-- 72,669,0| 274,549,0) 40,661,0] 62,169,0] 40,490,0) 36,241,0) 96,957,0| 27,852,0) 21,214,0) 43,836,0 34,361,0 45,415,0| 796 ,369,0 
Gold with Federal Reserve agents| 71,692,0] 291,356,0] 77,485,0|118,420,0] 45,381,0) 55,097,0)243,826,0) 61,207,0 35,733,0 40,126,0} 26,651,0]/105,217,0/)1,172,191,0 
Gold redemption fund_........- 19,248,0 25,000,0) 12, ,0 983,0 :750,0| 6,071,0} 23,678,0} 6,147,0 1,0] 3,983,0} 2,776,0 ,263,0} 118,704,0 
Total gold reserves._........- 163,609,0] 590,905,0]131,010,0]181,572,0] 93,621,0] 97,409,0/364,461,0| 95,206,0) 57,888,0) 87,945,0 63,743 ,0|159 ,895,0/ 2,087 ,264,0 
Legal tender notes, silver, &c_.._-| 4,535,0 50,107,0 477,0 913,0 209,0} 1,220.0} 2,715,0| 4,744, 61,0 277,0| 1,314,0 259, E d 
TOO CURINTEE. bose secconcce 168,144,0] -641,012,0]131,487,0]182,485,0| 93,830,0| 98,629,0|367,176,0| 99,950,0) 57,949,0 88,222,0| 65,057 ,0)160,154,0/2,154,095,0 
- Bills discounted: Secured by Gov- 
ernment war obligations (a)_|105,868,0| 667,512,0|184,407,0|116,672,0| 84,478,0| 65,497,0|173,759,0| 43,519,0) 26,167,0 43 ,330,0| 27,630,0| 64,474,0/1,603,313,0 
DE GIs wccbaditmininmmencinn 39,870,0| 119,342,0] 15,028,0| 35,463,0} 15,324,0| 35,208,0) 87,854,0) 31,328,0) 33, 0} 46,669,0) 13,920,0) 31,245,0) 504,795,0 
Bills bought in open market (b) .| 36,266,0} 131,865,0] 3,649,0] 57,900.0] 12,004,0| 11,849,0] 95,063,0| 31,149,0) 19,040,0 10,205,0| 12,663,0| 92,566,0) 514,219,0 
Total bills on hand......  ..- 182,004,0} 918,719,0}203,084 ,0/210,035,0} 111,806,0)112,554,0)356 ,676 ,0)105,996,0 78,751,0|100,204,0) 54,213,0)188,285,0|2,622,327,0 
U.8. Government bonds --_-.- 539,0 1,257,0} 1,385,0 844,0} 1,235,0 376,0| 4,477,0 ,153,0 116,0 ’ . 3,966,0| 2,632,0 26,848,0 
U. 8. Government Victory bonds} —____- ESTOS Ce ema AO. cusenel: anhecklccaonal | seshenk  .poenedl siwcante 54,0 
U.S. certificates of indebtedness} 22,081,0 75,407,0| 31,760,0| 25,146,0| 12,260,0| 15,665,0| 39,903,0| 17,300,0; 8,380,0) 15,811,0] 8,645,0 11,495,0| 283,853,0 
Total earning assets_........- 204,624,0| 995,433,0|236,229,0|236,025,0) 125,301 ,0]128,599 ,0|401 ,056 ,0|124,449,0) 87,247,0 124,883,0| 66,824,0}202,412,0/2,933,082,0 
Bank premises.-_-............-.- 1,091,0 3,994,0 500,0 889,0 491,0 503,0} 2,936,0 691,0 600,0 402,0 399, 400, ,896,0 
Gold in transit or in custody in 
eis, rn Be Bi ee a eal echesdl <dhbesd | onteGe Jaeveeey . oer seenenr eaneaneee 
Uncollected items and other de- 
ductions from gross deposits__| 66,250,0| 225.597,0| 75,934,0| 65,025,0| 78,423,0|] 36,836,0/106,157,0} 65,712,0} 24,024,0 76,894,0| 49,952,0) 49,595,0) 920,299,0 
6% redemption fund against 
Federal Reserve oank noies _.| 1,072,0 2,884,0] 1,450,0} 1,262,0 575,0 804,0} 1,876,0 497.0 134,0 957,0 530,0 655,0 12,696,0 
All other resources........ ...-. 234,0 1,363,0 350,0 753,0} 2,181,0 200,0 1,092,0 245,0 *173,0 514,0 390,0 783,0 8,328,0 
Tocal AVY TA  temenecehilena a toihdaoha 441,465,0]1,870,283,0]445,950,01486 ,439 ,0/300,801 ,0|265,571,0|}880,293 ,0|291 ,544,0)170,127,0 291,872,0)183,152,0/413 ,899,0/6,041,396,0 
ABILITIES. 
CE Ge i ncabinecedicoe 7,105,0 22,373,0| 7,873,0| 9,469,0] 4,388,0} 3,413,0] 12,309,0] 4,060,0 3.073,0} 3,998,0| 3,439,0) 5,473,0 86,973,0 
PEE ahithintGhlidatseceksars 5,206,0| 32,922,0} 5,311,0} 5,860,0, 3,800,0 2'805.0| 9.710,0| 2,589,0] 2,320,0] 3,957,0} 2,029.0) 4,578,0} 81,087,0 
Government deposits........ -- 2,305.0 11,455,0] 3,157.0] 2,928,0} 2,102,0} 2,269.0] 1,676,0} 2,658,0) --.--- 3,662,0; 1,119,0) 6,467,0 39 ,798,0 
Due to members, reserve account|115,786,0] 746,535,0]100,122,0]128,145,0) 62,091,0) 50,278,0}234,715,0 67 ,368,0| 50,874,0| 86,640, 60.700,0 117,783 ,0}1,830,037,0 
Deferred availability items... -- 58,407,0| 162,920,0| 67,778,0| 58,161,0) 68,655,0) 36,590,0] 76,730,0 51,027,0| 17,106,0} 66,257,0| 31,335,0) 22,886.0] 717,852,0 
All other deposite............-- 5,748,0 43,117,0| 6,624,0] 6,073,0| 3.571,0| 2,715.0] 9,542,0) 4,002,0} 2,124,0) 3,575,0) 2,050,0) 4,992,0 94,133,0 
Total gross deposits........-.-. 182,246,0| 964,027,0]177,681,0]195,307,0]136,419,0| 91,852,0/331,663,0]125,055,0| 70,104,0 160,134,0| 95,204,0/152,128,0/2,681,820,0 
F. R. notes in actual circulation _|223,073,0| 774,971,0|222,612,0]250,384,0] 142,296,0]150,749 ,0|480,334,0)142,049,0) 85,014,0 102,342,0| 71,006 ,0/236,529,0/2,881,359,0 
F.R. bank notes in circulation 
—net liability..............- 20,044,0 56,163,0| 28,454,0} 21,720,0] 11,748,0] 14,654,0! 40,264,0| 15,916,0] 8,014,0) 18,954,0) 10,094,0) 11,455,0) 257,480,0 
All other liabilities...........-- 3,791,0 19,827,0] 4,019.0] 3,699,0| 2,150,0] 2,098,0} 6,013,0} 1,875,0) 1,602,0) 2,487,0) 1,380,0) 3,736,0 52 ,677,0 
Total MasW@ities.........+-sss<- 441 ,465,0]1,870,283,0|445,950,0| 486 ,439,0]300,801 ,0|265,571,0|880,293,0|291 ,544,0|170,127,0/291 ,872,0/183,152,0/413,899,0/6,041,396,0 
Memoranda—Contingent liaoility|as endorsjer on: 
Discounted paper rediscounted 
er ore eee ed newescan 242606. ndl . cmewesl caccceh cauceel) -seneedl, secces| + cheval anackals) Geaenn 24,350,0 
Bankers acceptances sold to 
other F. R. banks.__..---- ip eit es oe ee oF acta ectesel asacce,. eansenl seekbinilannean - Geer, rn 40,473,0 
(a) Ins1udes bills discounted for 
hee sa eee ee cca copceecel.) ewepesl sccseal euaetel soccne 20,850,0} 3,500,0) cncccei cneeee] cvceee] evecce- 24,350,0 
(b) Includes bankers’ acceptances|bought frjom other F.|/R. banks : 
Ws eer etn 8. ee og aa ~~ wcebieh) sivree SRERAE . cusiecs 15,210,0} 15,118,0) ------| _------ 5,065.0] .....- 40 A730 
i Ses eae, 8 Le * neawoneth > aobotus SESE Ee:  asibuak: .weecas 27,732,0) 10,551,0] ------ 10,005 ,0 5,012,01 10,185,0 83,8 52.9 
* Includes Government overdraft of $70,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DEC. 5 1919. 
Two ctphers (00) omitted. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap. Kan.Ctty.| Dallas. |San Fran. Total. 
Federal Reserve notes: s s s $ s x $ 3 $ $ $ $ 3 
Received from Comptroller -_-_-|461,800,0] 1,904 ,660,0| 498,780 ,0)461,500 ,0|293 ,440,0)290,500,0 804,760,0| 286 ,760,0) 146 ,480,0/197 ,160,0)135,500,0/388 ,440,0/5,869,780,0 
* Returned to Comptroller ---- 184,721,0| 923,356,01233 007 ,¢ 0} 166 ,913,0]124,386,0] 88,383 ,0]273,399,0|106,799,0| 53,441,0) 83,198,0) 46,659,0)120,579,0|2,404,841,0 
Chargeable to F. R. Agent..--|277,079,0] 981,304,0)265, 773. 0 11294 ,587,0 169 ,054,0|202,117 ,0}/531,361,0]179,961,0) 93,039,0 113,962,0| 88,841 ,0| 267,861,013 ,464,939,0 
In hands of F. R. Agent....-- 44,360,0| 113,000,0| 31,340,0]) 28,840,0} 21,117,0} 47,700,0) 23,840,0 18,040,0} 6,710,0} 5,460,0} 15,065,0| 1,150,0} 356,562,0 
Issued to F. R. bank, less amt. 
returned to F. R. Agent for 
redemption: 232,779,0) 868,304,0|234,433 ,0| 265,747 ,0| 147 ,937,0/ 154,417 ,0)507,521,0 161,921,0) 86,329,0}108,502,0) 73,776,0)266,711,013,108,377,0 
Collat’!l security for outst’g notes: 
Gold coin and ctfs.on hand..-| ------ RY aan PY S500RE nnnces 4,000,0] 13,052,0) -..-..- 8,831,0] -....- 249 ,648,0 
Gold redemption fund... .~-- 13 ,692,0 12,616,0| 13,096,0| 15,895,0} 1,381,0} 4,097,0) 8,682,0 4,277,0| 2,881,0| 3,766.0) 4,336,0) 13,439,0 98,158, 
Gold Set’m’t Fund, F. R. B’d_| 58,000,0 95,000,0| 64,389,0| 65,000,0| 44,000,0} 48,500,0/235,144,0) 52,930,0 19,800,0] 36,360,0| 13,484,0) 91,778,0} 824,385,0 
Eligible paper, min’m required|161,087,0| 576,948,0)156,948,0 147,327 ,0|102,556,0] 99,320,0}263,695,0|100,714,0) 50,596,0) 68,376,0) 47,125,0/161,494,0)1,936,186,0 
i eae Repmaeedtlinage: Tipe a 232,779,0| 868,304,01234,433 ,0|265,747,0] 147 ,937,0]154,417 ,0/507,521,0/161,921,0| 86,329,0)108,502,0) 73,776 ,0/266,711,0]3,108,377,0 
Amount of eligible paper deliv . 
ered to F. R. Agent....--.--.-- 182,004,0| 917,238,0]161,014,0/208,542,0] 106 ,593,0) 104,330 ,0)356,193,0 105,973,0| 68,495,0}100,204,0| 54,213,0}171,269,0}2,536,068,0 
F. R. notes outstanding. .....-.- 232.779,0| 868,304,0|234,433,0|265,747 ,0| 147 ,937,0) 154,417 ,0|507,521,0 161,921,0} 86,329,0)108,502,0| 73,776,0|266,711,0]3,108,377,0 
F. R. notes heid by bank...-.-.-- 9,706 ,0 93,333,0) 11,821,0} 15,363,0] 5,641,0) 3,668,0) 27,187,0 19,872,0} 1,315,0} 6,160,0| 2,770.0} 30,182,0] 227,018,0 
F. R. notes in actual circulation.'223,073.0' 774,971 ,0'222.612.0 250,384 0! 142,296 ,0' 150,749 0! 480 234 0 142,049,0! 85,014,0'102,342,0' 71,006,0'236,529,0'2,881.359,0 
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Banking and Financial. | 
BANK OF MONTREAL 


ANNUAL GENERAL MEETING, HELD 
1ST DECEMBER, 1919. 


The 102nd Annual General Meeting of the shareholders of the Bank of 
Montreal was held in the Board Room at the Bank’s headquarters. 

Amongst those present were:— 

D. Forbes Angus, R. B. Angus, 8. M. Baylis, E.W. Beatty, K.C.; H.W. 
Beauclerk, D. R. Clarke, Colonel Henry Cockshutt, Huntly Drummond, 
Edward Fiske, J. Jefirey Fiske, C. J. Fleet, K.C.; Hon. Geo. G. Foster, 
K.C.; G. B. Fraser, Dr. Wm. Gardner, Sir Charles Gordon, G.B.E.; 
J. Maxtone Graham, C.A.; Lt.-Col. G. R. Hooper, C. R. Hosmer, 
L. Julien, Harold Kennedy, T. Marion, Chas. Meredith, Sir Vincent 
Meredith, Bart.; W. R. Miller, Lt.-Col. Herbert Molson, M.C.; 8. Geo. 
McElwaine, Wm. McMaster, Campbell Nelles, Hugh Paton, John 
Patterson, Alfred Piddington, Henry E. Rawlings, James Rodgers, A. G. 
Ross, Bt.; Hon. Lord Shaughnessy, K.C.V.O.; E. P. Winslow. 

On motion of Mr. R. B. Angus, Sir Vincent Meredith was requested to 
take the chair. 

Mr. C. J. Fleet, K.C., moved, seconded by Mr. H. W. Beauclerk, that 
Lieut.-Col. George R. Hooper and Mr. W. R. Miller be appointed to act 
as Scrutineers, and that Mr. C. H. Cronyn be the Secretary of the meet- 
ing. 
was carried unanimously. of me 

The Chairman then called upon the General Manager, Frederick 

° he Annual Report of the Directors to the 
Stuchoiden at dest: 10and Annual Genral Meeting, held Monday, 
December ist, 1919: 





THE ANNUAL REPORT. ; 
The Directors have pleasure in presenting the rt showing the 
result of the Bank’s AB anos for the year ended Bist Gotober, 1919: x + 








eng Peres... oes Cece $194,504,149 87 
Dominion and Provincial Government 
Securities market valug. 63,984,255 10 
ures 


8,517,835 56 
Canadian Municipal Securities, 
British, Foreign and Colonial Public 
Securities other than Canadian______ 47,041,359 70 
Notes of other Banks.___....__._.___- ,744,153 99 
ues on other Banks____-_.____-__- 21,189,104 58 


$337 ,980,858 80 

164,182,581 03 

oo SE eS aa oe 15,092,718 13 
and Discounts elsewhere 

than in Canada (less rebate of interest). 15,903,424 98 

Overdue debts estimated loss provided for 549,133 12 


Bank Premises at not more than cost (less 
srr written off) 


195,727,857 26 
5,500,000 00 





Liabilities of Customers under Letters of Credit (as per 

oS Rl EEE LT CEA IES ae TSS Ee SR aa yh eet ST 4,895,505 49 
“—— with the Minister for the purposes of the Circula- 

t BS a pee: Biles SE enc: Pat 1,038,166 60 
Other Assets not included in the foregoing ---- --------- 162,421 34 





$545,304,809 49 
VINCENT MEREDITH, FREDERICK WILLIAMS-TAYLOR, 
President. 


General Manager. 
To the Shareholders of the Bank of Montreal: 
We have checked the Cash and verified the Securities of the Bank 





checked th 
Branches of the Bank at 


explanations required, and al 

notice have been, in our opinion, within the 

have compared the above Balance Sheet with the 

the Chief Office of the Bank and with the certified Returns received 
and we certify that, in our opinion, it exhibits a 

the state of the Bank’s affairs according to the 
best of our information, the explanation given to us and as shown 
the books of the Bank. 


Balance of Profit and Loss Account, 31st October, J. MAXTONE GRAHAM, 
po STS PA gl 
a ng fu , 
bad and doubtful debts-------.---.-.----------- 8,314,227 38 c ccountants. 
Premiums on New Stock------.---.-------------------- 3,500,000 00 | Montreal, 18th November, 1919. 
$8,715,840 60 , 
of AB THE PRESIDENT’S ADDRESS 
,1919_$ 572,250 00 F e 
weet yet d Dividend 34 Paid ist dunes igi9 is 600,000 00 Sir Vincent Meredith, in moving the adoption of the Report of the 
ly D pviaene 3% Dald ist Gept.,1919-- 009,008 00 by one Scke le genuine dn Gamames has been active and profitable 
ly Divid 3% payable Ist Dec. 1919 600.000 00 during the year and the B: has participated in the general ty. 
$2,372,250 00 a Lo ee poate - ae propeeties we ba resources 
Amoun Rest employed and yet, rust, not unsatisfactory e : 
War et snnttes $0 Dent pane eg Bist —— That reaction from the feverish activities and high prices produced by 
I 190,986 17 the vast conflict which so many app ed has not occurred, nor can 
Subscriptions to Patriotic Funds.._._.-_._- 39,750 00 it be said to be Sapencing The feeling as to the future is less optimistic 
Reservation for Bank Premises.____........ 300,000 00 than it has been, but the great pressure on our agricultural and manufac- 


——————— 6,902,986 17 
Balance of Profit and Loss carried forward_..._.._..-.-- $1,812,854 43 


Since the last Annual Meeting, Branches were opened at forty-three 
— thr t the Provinces of the Dominion, and five in Newfound- 
ee neldere cities & eed including that at Trafaigar Sq 

‘our tempora ces were , including a ‘a uare, 
London, England, which was o tor the convenience of the troops. 
the absorption of the Bank of British North America, the 

business of the two institutions has been m 
We have taken out a California State c 
British America ,inw we own a controlling stock interest, 
and this, in conjunction with our license for operating a branch of the 
Bank of Montreal, provides us with complete facilities for conducting 

our increas business in San Francisco. 
icers of the Bank, including the Head Office, have been 


All the 
inspected dur the year. 
~ . (Sgd.) VINCENT MEREDITH, 
President. 


ed at twenty-two points. 
r in the name of the 


Bank of Montreal, 
Ist December, 1919. 


THE GENERAL STATEMENT. 
The General Statement of the position of the Bank on 31st Cctober, 
1919, was read, as follows:— 


LIABILITIES. 


20,000,000 00 
1,812,854 43 


$21,812,854 43 
Unclaimed Dividends_-_..............-- 8,621 49 
Quarterly Dividends, payable ist Dec. '19 600,000 00 








22,421,475 92 
$42,421,475 92 





Notes of the Bank in circulation_-_-.___- $43,922,844 00 
Deposits not bearing interest.....___-- 129,946,641 02 
Deposits bearing in t, including in- 


terest accrued to date of statement___312,655,964 44 
Deposits made by and Balances due to 





other Banks in Canada__._.....___-- 2,110,833 25 
due to Banks and Banking Corre- 
ag ee elsewhere than in Canada... 4,122,490 91 
MT SS cone wan corecasccecece 4,334,342 79 
497,093,116 41 
A tances under Letters of Credit__............_-- 4,895,505 49 
Liabilities not included in the foregoing..............- 894,711 67 





$545,304,809 49 





ASSETS 
Gold and Silver coin current.......__.- $24,742,654 64 
Sead Onder ge Cth prgeaalet ghp 49,865,151 50 
t in the Central Gold Reserves... 25,200,000 00 


due by Banks and 
ng Correspondents 
than in Canada$13,856,808 36 
Call and Short (not exceed- 
thirty days) Loans in 


, on ’ 
Stocks_-_-_- 
call sind Short not exceed 
Great B tain and United 
States 


2,583,910 00 


78,255,625 37 





94,696,343 73 





synod pomences caused by home and foreign demand shows no sign 
abatement. 

Though marked by a high degree of prosperity, the year has also been 
one of world-wide labour unrest, with demands for increased wages and 
shorter working hours, culminating in strikes and disorder, with resultant 
decreased efticiency, lessened production and greater cost of output. 
This unrest may in a measure attributable to unsatisfactory pre-war 
conditions, but probably in a greater d is the result of unsettlement 
due to the abnorma nervous strain of the great war. 


FOREIGN TRADE WELL MAINTAINED. 

The foreign trade of the Dominion has been well maintained, and the 
outlook gives no cause for apprehension of an early recession. The 
latest available figures, those of the seven months ending October 31st, 
show imports to have been $543,670,000 and exports $688,890,000. 
As compared with the corresponding period last year, there was a decline 
of $16,400,000 in imports and of $31,200,000 in exports, a relatively 
insignificant decrease, while the favorable balance of trade has this Tos 
been $145,200. The price index of commodities not having materially 
varied during the periods under review, the deduction may be made 
that the volume of our foreign commerce has not greatly chan 4 
although the figures of particular products have fluctuated considerably. 
Thus, the export of foodstuffs was larger in value by $114,200,000 this 
year than last, in the seven months, and the export of wood and wood 
products, ncluding paper, $25,800,000 larger. On the other hand 
re exports, which include munitions, show a decrease of 

41,630,000. 

W th the exception of the United States, the gold holdings of all the 
belligerent countries have been depleted during the war to meet adverse 
trade balances and their economic condition has been tly weakened, 
the value of the pound sterling, in terms of the American dollar, being 
reduced to $4, the mark to 2c., the franc to 10c. and our own currency 
by 4% to 5%. 

CIRCULATION. 
The relation of gold reserve to note circulation is a question on which 
divergent views are held, one schoo of economists demanding the restor- 
ation and maintenance of an effective gold standard and the other con- 
tending that goods and services, combined with gold, form an adequate 
and more elastic reserve. 
e I am not sure that it is not the part of wisdom to depart from old 
notions of the rigidity of the gold reserve and recognize that we are 
ustified in enlarging our note-issuing powers to respond to all legitimate 
usiness demands in periods of great trade activity or suatuees. Sto- 
vided such expansion is based on self-liquidating securities. If to 
cover discrepancies in revenue it is then a form of inflation wholly unjus- 
tifiable, bringing with it, as it does, the well-known evil effect of a depre- 
ciated currency at home, greatly damaging our credit in the 
eyes of the financial world. 


IMMIGRATION AND PRODUCTION. 

There are three indispensable factors to the upbuilding of Canada— 
immigration, production and exports. Immigration during the last five 
years has n ble, owing to the war. In the first seven months 
of the current numbered 82,893, of whom 


year, new arrivals 
42,377 came from Great Britain and 35,949 from the United States. 


While these figures do not represent a large movement as compared with 
several pre-war periods, they show a gain of 51,734 immigrants, or about 
166 per cent over the corresponding months last year. After-the-war 
emigration of apreien-born has taken in fairly volume, the 
exact figures of which are not ob le. 

There is reason to believe that the policy of the ic Minister of 
Immigration will be broad-based, and that its fruits will be manifested in 


an increasing influx of settlers upon the land, of domestic servants and 
and laborers. Indications are already given of a 

movement in the spring from the United States into our Western 

ces, attracted by the superior productivity of our soil and its compernesve 

prs vay and I think we may reasonab immi- 


the countries of our late 


rom 





a Sth Ria ro te eae 
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POSITION OF NATIONAL FINANCES. : 

The state of the national finances deserves a wider and more profound 

to receive. The net debt 

which before the war was $331,000,060, had on October 3ist last reached 

ha of $1,785 ,000,000, an increase 
as many years. t debt is still mounting, 
and by the close of the current fiscal year, that is to say on March 3ist 
next, will not be less than two thousand million dollars and eg 
moore. The situation is a serious one, though mitigated by the fact that 
our debt is largely internal. We cannot go on borrowing indefinitely, 
and it is a ce ty that we shall have to bear a much heavier burden of 
taxation than formerly for man: ona to come. To repeat the formula 
that has been heard so uently, but to which, unfortunately, sufficient 
attention has not been paid, relief is to be found in immigration, harder 
work, greater effic , increased production and thrift. To these 
oo must be conjoined rigid economy in all private and public ex- 

ture. 

There arises in this connection the question of methods of taxation, 
which may require readjustment to meet post-war conditions. Trade is 
being hampered by a somewhat penalizing excess business profit tax, 
and unless this impost is ily reduced or abandoned altogether, we 
cannot meet unencumbe competition on equal terms. Furthermore, 
enterprise and expansion are stifled and foreign establishments deterred 
from entering the Canadian industrial field. Taxation should be so 
distributed that it will not have the effect of making this comery too 
dear to live in and thereby divert inten residents to other countries. 

Doing away with many exemptions and ng taxation on all classes 
of the community who have the ability to pay, and a high tariff 
upon imported luxuries would, I believe, cause little hardship and con- 

erably ease a strained financial situation, besides gi all persons 
in Canada a more immediate interest in the economical administration 
of our public affairs. 

Canada can and will meet all her obligations, and of her ability to do 
so no more conclusive ev dence need be given than the immense subscrip- 
tion to the recent Victory Loan. 


aisetion sad no ube prema t exten hres ai, pide ex 
ion and, no doubt, ex e + prov ex- 
» who. rea: the bined, Will sestimne ion of 


a P crgaats C the risk. 

Self-interest alone would seem to dictate t credit facilities be ex- 
tended to those countries who can demonstrate their ability to pay if 
given reasonable time, and we would thus avoid the possibility of abrupt 

in industrial conditions and bring about a gradual return of 
international trade equilibrium. 

I cannot close without voicing what, I am sure, is the gn he every 
Canadian—that the recent visit to Canada of His Royal Highness the 
Prince of Wales not only gave abiding pleasure to every class of our 

pulation, but rendered a great and memorable service to the Empire 

strengthen the Throne in the affection and confidence of the 
people, and by drawing still closer the ties whic. bind the commonwealth 
of nations over which he is destined to reign. 


THE GENERAL MANAGER’S ADDRESS. 


Sir Frederick Williams-Taylor, General Manager of the Bank, then 
made his annual address, as follows: 

Mr. Chairman and Gentlemen:—The balance sheet to the 30th Octo- 
ber last, which I now submit for your approval, covers a round period 
of twelve months following the armistice. 

The economic and financial difficulties that confronted the country 
during the war have since changed in nature, but have not disappeared 
by any means. There is an aftermath of problems which Caaade must 
face and in which bankers are vitally concerned. At present there is 
may trade activity; yet our national debt ws apace, with attendant 

js. Therefore, even with a full measure of faith in our country, I find 
the near future difficult to visualize. We derive a measure of consola- 
tion in comparing our lot with that of countries worse off than our 
own, but contiguity and ambition direct our eyes towards that country 
to the south which has benefited so vastly by the war. 

Turning to the special features in our balance sheet and the points of 
interest arising therefrom, I might say, first, that the absorption of the 
Bank of British North America has been so smooth and complete that 
no ripple appears upon the surface of our affairs. We believe its friends 
and officers alike feel at home in the Bank of Montreal. 

Since presenting the last balance sheet there has been an increase in 
our capital stock of $4,000,000, with a corresponding increase in Rest 
Account. Both items now stand at $20,000,000. e increases are 

rimatily in connection with the acquisition of the Bank of British 

orth America. 

Shareholders of that Bank were accorded the option of taking cash or 
exchanging their holdings into Bank of Montreal shares on a determined 
basis. ter the allotments had been made under this arrangement, 
our own shareholders aovepted the Coporuunty of subscribing for the 
limited remainder of capital shares to bring the whole up to $20,000,000. 
Our authorized capital is $28,075,000. 

Many of our banking transactions during the post-bellum year under 
review were unusual in character and of special interest. They need not 
be described in a report of this nature. It will suffice to say that they 
have added to the strength and prestige of the Bank. 

Our profits for the year have been satisfactory, enabling us to provide 
the usual return of 12% on capital and make adequate provision for 
doubtful debts. 

NO PROFITEERING BY BANKS. 

It seems to me of sufficient anpattance to bear pending that there 
has been no profiteering whatever by the banks of Canada, for the price 
of money has not been raised. Alone of all commodities, the cost to the 
borrower of loanable funds of the banking institutions of this country 
remains unchanged. Not only is this the case, but, speaking for our- 
selves, it seems only proper for the shareholders to know that in handlin 
business entrusted to us by the several Governments during the war an 
since, our policy bas been to charge only the narrowest of commissions 
and minimum interest rates. In many instances, where the services 
were of a war character, we have acted free of charge. 

The Bank’s earnings have been maintained through fuller employ- 
ment of our reserves, the ratio of our liquid assets to liabilities being 
67%, as compared with 71% a year ago. re has been no restriction 
of credit to our commercial borrowers. All legitimate applications of 
this nature have been granted. Also we have loaned freely te sub- 
scribers agsinat the security of the various war loans, and to Municipal, 
Provincial and Federal Governments as required. 


UNUSUAL FREEDOM FROM LOSSES. 


It is inent to mention that, in the ordinary trade of the couniry, 
mon been made so easily and with so little risk since 1914 as com- 
pared with ordinary times, that our Banks, in turn, have rated with 
unusual freedom from losses. As a measure of prudence, however, we 
owe for contingencies, a policy with which, we feel sure, you will be 


n accord. 
The practical evidence of Canada’s fortunate trade conditions lies in the 
fact that commercial failures for the twelve months ended 31st October 
red with 904 for the previous corresponding period 


were 766, as compa 
with 1,669 in our bank year 1912-1913. 

Our savings d its continue to grow satisfactorily both in volume 
and in number. fact that we are custodians of deposits of a special 
nature inevitably figures to fluctuate heavily. Our 
total deposits are $442,000,000, $27,000,000 less than a year ago. 


deposits were $173, 000. 

Orne total deposits of all Canadian Banks are now $2,360,000,000, as 

compared with $2,085,000,000 a year and $832,000 ,000 ei Fo a 
Our current loans in Canada olume total is 


in Vv " 
now $164,000,000, as compared with $146,000,000 at the corresponding 
Of Porottedal and municipal borrowers continue to exercise caution 
n the maeees of capital expenditure. Loans in this class aggregate 
$15,000, 3 








, Now stands at 
A year the total was $46,800,000. The total hold ‘of all the banks, 
as indlchted by the Government return of October Hace $361,200,000. 
PROBLEMS OF EXCHANGE. 


The premium on New York funds, the increase in our national debt 
and b our Canadian Gerency circulation, are matters of deep interest 
and should be studied by all. 
The purehasing power of the Canadian dollar in the United States 
has decreased, as reflected in the premium on New York funds. A year 
it cost two dollars to send one hundred dollars to the United States 
America; to-day the cost is four dollars and seventy-five cents. 
It is true the balance of trade was in favor of Canada to the extent of 
$340,000 ,000 for the year ended 31st October last, but whereas we paid 
for all our purchases , we have, in the same period, shipped goods 
on credit to England and Continental countries to the extent of many 
millions not to estimate, besides — out of Canada annually 
about $200,000, interest on our recorded indebtedness abroad, mainly 
to Great Britain and the United States. These facts alone would not 
create an adverse exchange to the extent that exists, but, in addition, 
there are the invisible earnings in the Dominion of foreign business cor- 
porations, chiefly American, seeking return to proprietors abroad. The 
disedvantage Canada ts under in respect to she peeeaie On Hew York 
funds will last until the ebb and flow of such funds are equal. gp ag 
ae eee ee en See oe ,000, » owed us by 
Great Britain and the Allies, wo ickly cause the premium in ques- 
tion to disa; r. We natu sh id in the fullness of eal 
but it is to bear in mind that an ation of the penalt 
surely be found by diminution of iaposted luxuties as it is certain that 


the ty, in part, is caused by su ations. Also, the situation 
could be relieved by borrowing in the United States, but this course is 
to be deprecated and would not be a cure, but t of 
payments. As indicated by your President, the true lies in in- 


creased production and the economy that would be refl 
tion of those persona! sacrifices of pleasure made during the war. 
here in place to remark that in the eyes of Europeans the people of N 
America are extravagant and wasteful. 

Since the outbreak of war, Canada has ted fresh estic credit 
instruments in the form of bonds of $2,100,000,000. increase of 
cireulation and of bank deposits followed as a natural 

cipro wilt $280 500000 in G15 oy nese af 3806 aooao Ee 
com w ,000, , an increase ,000,000. In 
the same period the total gold held in Canada has increased $60,000,000. 


GOVERNMENT FINANCING. 


Canadian provincial government, municipal and industrial public loan 
flotations, during the twelve months under review, were $117,500,000, of 
which, in round figures, $90,000,000 was placed in the United States. 
The discount on the Canadian dollar attracted material American buying 
of such securities, especially of those domiciled in New York. 

In Great Britain, the dollar exchange situation is the cause of much 
anxious thought. Meanwhile, the present low value of the pound sterling 
in America encourages special operations such as the in London 
of Canadian and American securities. These operat to correct 
the abnormal conditions and, granted a reasonable attitude on the part 
of labor, there is ground to justify confidence regarding future financial 
and industrial conditions. 

Considering the time, money continues plentiful in England at moder- 
ate rates, and there is no thought on the part of London of surrendering 
an historic position as the financial centre of the world. 

As in the previous years of war, our London office has been cut off 
from the important business of issuing loans for Canadian borrowers, 
but, on the other hand, it has increased greatly in importance, and 
utility as an administrative centre for our foreign business, and is steadily 
grow ng in a value to our branches on this side of the water. 

The Dominion Government, in July of this year, borrowed $75,000,000 
in New York for refunding purpces. The terms paid by the Govern- 
ment were onerous ba unavoidable. Evidence that the price of issue 
was in keeping with American market conditions lies in the fact that there 
has since n no rise in the quoted price. Incidentally it may be men- 
tioned that Canada secured as gC terms as in the case of the recent 
British loan of $250,000,000 in the same market. 

A sign of the times is the bypias poe for first-class securities created 
throughcut the Dominion. his is a healthy and desirable condition 
induced by Government war loans and war savings certificates. It is 
vital that Canadians should recognize the virtue of saving. As be- 
tween production and thrift, though they should go hand in hand, the 
latter is fundamenta) and leads naturally to the former. 

We have opened 49 branches during the year. 
and when circumstances pee: ; ‘ 

Our Paris office is well established in attractive premises, and has 
already proved its value locally and as a link between our extensive Euro- 
gees Suameetione and London, New York, Chicago, San Francisco and 

anada. 

Our branch in Trafalgar Square, London, which was opened to provide 
extra facilities for Canadian soldiers, has been closed and the business 
merged in our Waterloo Place office. It is our hope that our many 
friends who were familiar visitors in uniform at the latter will continue 
to make full use of our facilities when they revisit London, whether in 
a rage or civilian capacity. 

It will interest you to know that on my recent trip to the Pacific 
Coast, when I travelled nine thousand miles in visiting various branches 
of the Bank, I met some 110 of our Managers, and returned more than 
ever satisfied with the personnel, the intelligent loyalty and devotion 
of our ever-increasing staff of officers. 

Such meetings are advantageous to the Bank and an inducement also 
to close relations between the Bank and its friends at distant points. 


POTENTIAL WEALTH OF WEST. 


It is impressive and satisfying to view the Dominion’s greatest quick 
asset, the rich wheat areas of our ‘three Western Provinces, at harvest 
time. While this year the yield was not up to the mark, the Western 
farmers had much to be thankful for. 

In British Columbia, one is struck by the confidence of the people in 
the future of their rich and beautiful Province, with its wonderful climate. 
It is a healthy sign that men of affairs in the West hold such sane views 
concerning the outlook locally and for the Dominion at large. 

I hope that time may presently permit me to visit other divisions, as 
I did British Columbia and the North West. 

In concluding, I have no hesitation in expressing the belief that the 
affairs of the Bank have never been in a healthier state. Our domestic 
business is expanding satisfactorily, our foreign branches and connec- 
tions have been adequately extended to meet the development of the 
country’s trade, and, what is most important, we are well equipped in 
point of staff. Altogether, I feel that we are well prepared to meet any 
conditions and contingencies that may arise. 

The ballot for the appointment of Auditors and the election of Directors 
for the ensuing year was then proceeded with. The Scrutineers supemied 
for the purpose reported that Messrs. James Hutchison, C.A.; J. Max- 
tone Graham, C.A., and George Creak, C.A., were dul 
Auditors. and the following geutemen duly elected Directors: 
Angus, R. B. Angus, J. H. Ashdown, E. W. Beatty, K.C., 
Beauclerk, Colonel Henry Cockshutt, H. R. D ,G. B. : 
Sir Charles Gordon, G.B.E., C. R. Hosmer, Harold Kennedy, William 
McMaster, Sir Vincent Meredith, Bart.; Lieut.-Col. Herbert Molson, 
mC: RS, Hon. Lord Shaughnessy, K.C.V.0. The meeting then 
termina “ 


s help 


We will open more as 


ru 


At a subsequent meeting of the Directors, Sir Vincent Meredith, Bart., 





was re-elected Presid 
elected 


ent, and Sir Charles Gordon, G.B.E., was re- 
Vice-President. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 12 1919. 

Railroad and Miscellaneous Stocks.—Prices have 
given way in Wall Street this week under the weight of a 
close, firm money market, restriction and uncertainty in 
the matter of coal supply throughout the country, and a 
practically demoralized foreign exchange market. To these 
very patent reasons for caution and prudence in Stock Ex- 
change operations there may, perhaps, be added the confused 
and more or less obscure state of affairs at the National 
Capital. 

Sterling exchange has declined heavily all week, touching 
$3 6514 to-day; a good deal of curiosity, not to say anxiety, 
is felt as to how much lower it will go and what will be the 
effect upon international commerce. The advance of its 
discount rate by the Federal Reserve Bank upon certain 
classes of loans has also attracted attention. If, however, 
the result should be to check the ne, ot credits and 
thereby prevent a further ay oto of the’ Bank’s reserve, 
the wisdom of the action will have been fully demonstrated. 

Except for a slight advance in a few issues early on Mon- 
day, the stock market has been continuously weak since that 
day, with the result that the list of railway stocks traded in is 
down from 3 to 7 points or more. : 

Canadian Pacific was hit the hardest, having dropped 14 
points, but Southern Pacific lost nearly 8 points of its recent 
advance, and Atchison, Union Pac., Texas & Pac., No. Pac., 
Great Northern and St. Paul have declined from 4 to 5 points. 

An extreme illustration of what has happened to the indus- 
trial list is seen in General Motors drop of 27 points, Mexican 
Petroleums 20, Cruc. Steels 1814, and Atl. Gulf & W. Is, 15. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
















































































STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Dec. 12. for 
* Week| Lowest. Highest. || Lowest. Highest. 
Par .| Shares; $ per share. | $ per share. | per share.|$ per share. 
American Express...100| 800) 89 Dec 12; 95 Dee 76% Septil03 May 
Am Snuff, pref_..--- 100| 500| 80% Dee £&| 81 Dee 11) 80 Dec) 99 Jan 
Ann Arbor, pref... - 100} 200| 17 Dee 6 17 Dee & 15 Oct) 21 Nov 
Baldwin Locom, pref.100| 200)102 Dec 9102 Dec 9/102 Janjl11% June 
Barnet Leather...no par; 200| 95 Dee #98 Dec 11] 95 Dec}101 Dec 
Beth Motors rights. -- -- 4,000; Dec 12} 1 Dee 10 % Dee 1 Dec 
Buffalo Roch & Pitts. 100 29| 52 Dec 9 55 Dee 8) 52 Dec| 72% Feb 
Calif Packing, pref_.100| 200/120 Dec 12)120 Dee 12/109 Mari20% Oct 
Cert-Teed Prod Ist pf 100} 100) 86 Dee 10 Dec 10) 84% June! 90% July 
Chie & Alton, pref__.100| 100/11 Deecil) 11 Dec 11| 10% May| 17% July 
Chic & E Ills trrects_...| 300| 5 Dee 9 6% Dec 10) 5 Dec} 13% July 
Preferred trust rects._| 1,640} 4% Dec 8| 6 Dec 10) 4% Dee| 17% July 
C8tPM &Om pref.100| 100|/95 Dec 8 95 Dee 8 Decil07 July 
Consol Textile rights__..| 2,700 Dee 10} 1% Dec 9 % Dec| 1% Dee 
Cuban-Am Sug, pref.100| 200/107% Dee 11107% Dec 11,101% Feb/107%{ Dec 
Detroit United Ry...100| 100/100 Dec 9100 Dec | 80 Febil05 May 
Duluth § § & Atlan_.100) 1,000} 2% Dec 12) 3% Dee 9) 54 6% July 
Fisher Body, pref...100| 100/105 Ded 10/105 Dec 10) 91 Feb|110% 
General Chemical. __100 200\185% Dee 10)188 Dee 9/136% Feb/203 Nov 
Preferred. _....... 00; 400/101 Dee 11/101 Dec 11/101 Novi108 Feb 
Gen Cigar deb pref _.100| 300) 90 Dee 10) 90 Dec 10) 90 Dee}101 Aug 
ferred... ...... 100| 97 Dee 12} 97 Dee 12) 97 Decil06 May 
Gray & Davis, Inc__..25) 2,400) 46% Dec 9) 49 Dec 6|| 4634 Dec) 53% Nov 
Havana Elec Ry & Lt 100 91| 85 Dee 10) 85 Dee 10) 85 Dec) 85 Dec 
International Salt_..100) 100} 65 Dec 12; 65 Dee 12) 53 Feb| 70 Dec 
Kelsey Wheel, pref..100| 300) 97 Dec 12} 99 Dec 10) 89 Jan\l00% Oct 
Keokuk & Des M._..100 100} 4% Dec 11}; 4% Dec ll) 2% Jan 7 July 
Kresge (8 8) Co___-- 100 100|140 Dee 11140 Dee 11 |106 4% Janii70 July 
Loose Wiles, ist pref.100| 300) 99% Dec 12/100 Dec 8) 94% Jan106% June 
Maxwell Motors ctf dep.) 1,300) 35% Dec 12) 3844 Dec 8] 35% Dec! 43 Nov 
Ist pref ctfs dep__-__-_- | 200| 67 Dee 10) 68% Dee 12) 64 Dec} 69% Nov 
MS8StP&SSM, pref 100) 100| 90 Dec 10; 90 Dec 10) 90 Decii09% Moy 
Mullins Body, pref..100) 200 99 Dec 999 Dee 9 99 Dec} 99 Dec 
Nat Rys of Mex Ist pf 100 100} 12% Dee 10} 12% Dec 10) 12% Dee} 19 Oct 
Norfolk & West, pref.100| 300) 67% Dee 12) 68 Dee 11) 67 Nov! 76 July 
Pan-Am Pet & T rights _ _|39 400 \% Dec 12 % Dec 6 % Dec! 3% Oct 
— * Raa no par| 6,400\793 Dee 12/103 Dee 11/293 Dec}'103 Dec 
Parish & Bingham_nopar| 800) 43 Dec 12) 44% Dee 9%) 42% Nov, 47% Nov 
Pittsb Steel, pref_...100) 200| 92 Dee 6) 92 Dee 6) 90 Jan| 99% May 
Remington, Ist pref.100| 200)102%4 Dec 10)103 Dee &| 96% Juneil03 Dec 
2nd preferred. _-_-_-- 100 100}100 Dec 9100 Dee 9) 95% Augil0l Nov 
Replogle Steel_._..xo par| 2,200) 50 Dee 12| 53% Dee 11| 50 Dec| 53% Dee 
Sears, Roebuck, pref_100 100/116% Dec 10)1164% Dee 10)115% Novil20 May 
Shell Transp & T__no par\12,20°;| 74 Dee 12) 80 Dec 11) 74 Dec} 80 Dec 
So Porto Rico Sugar.100/ 700/205 Dec 6/235 Dee 9/132 Jan|257 Oct 
Studebaker -ichts_....- 175,500 \% Dec 12) 2% Dec 6 % Dee) 4% Nov 
Texas Co rights__-__...- | 3,600] 5844 Dec 12) 65 Dee 8] 58% Dec| 70 Nov 
Tex Pac Land Trust.100) 253300 Dee 9/3C0 Dee 9/180 Janjt70 May 
Vanadium Corp__7o par'21,200| 5444 Dee 12} 62 Dee 11) 544% Dec! 62 Dec 
Vulcan Detinning, pf 100} 200) 90 Dec’ 6| 91 Dee 9) 40 Jan 95 Oct 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratlroad, |State, Mun. Untted 
Dec. 12 1919. &c., & Foreton States 
Shares. Par Vajue. Bonds. Bonds. Bonds. 
500,194] $44,505,900} $2,049,000 $730,000} $9,822,000 
1,030,710] 93,022,500 5,179,000; 1,920,000) 19,004,000 
983,137) 89,163,700 4,487,000; 1,122,000) 23,097,000 
688,391} 61,070,100 4,300,000 948,000} 18,139,000 
980,464! 86,657,400 4,340,000} 2,077,000) 20,794,000 
1,450,100} 132,477,000 4,928,000; 1,261,000) 24,680,350 
UG dian sini wtoiees 5,632,9961$506 896,600! $25,282,000) $8,058,000/$115536 350 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 

Week ending 
Dec. 12 1919. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday .......- 16,714 $60,500 5,091 $85,900 3,874 $11,100 
Monday -....-.-.-.- 36,332 133,200 12,674 100,000 5,896 109 ,000 
eS ust od 29,341 340 17,635 33,000 7,449 111,100 
Wednesday -....- 29,072 81,100 17,263 151,200 5,283 115,000 
‘Thursday -......- 46,734 58,250 13,983 66 ,600 6,565 111,000 
| RE re 9 ,306 29,000 24,680 114,000 4,524 31,000 
. ESRC 187,499! $466,390 91,326! $550,700 33,591! $488,200 
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a Week ending Dec. 12. Jan. 1 to Dec. 12. 
Wew York Stock 
° 1919. 1918. 1919. 1918. 

Stocks—No. shares___ 5,632 ,996 2,475,888 302,455,493 138,112,084 
be aE $506 ,896 ,600|$233 ,262 800 $27 572 ,340,930/$12,788,035,715 

Bank as, ae ‘eines $1,000) $2,500 $48,200 $22,400 

nds. 

Government bonds-_._/$115,536,350| $39,402,000 $2,589,124,400/ $1,211,281,000 
State, mun., &c., bonds 8,058,000 5,794,000 266,500,500 262 ,338 000 
R. and bonds_.| 25,283,000 9,312,000 547 ,598 ,000 329,737 ,000 
Total bonds________ $148.877,350) $54,508 ,000' $3.403,222.900) $1,803,356,000 








State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been 
decidedly more active than of late and in many cases prices 
have advanced. Of a list of 20 prominently active issues 
9 have moved to a higher level. The latter include Am. Tel. 
& Tel., U. S. Rubber, Balt. & Ohio, Ches. & Ohio, Burling- 
ton and Rock Islands. 

On the other hand, the local tractions have in been 
conspicuous for weakness and some of the Atchisons, St. 
Pauls, So. Pacifics and Readings have declined. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $5,000 Panama 3s coup. at 90 and 
continued very heavy transactions in the various Liberty 
Loan issues. To-day’s prices are given below. For weelky 
and yearly range see fourth page following. 


























Datly Record of Liberty Loan Prices.\Dec. 6.|Dec. 8.\Dec. 9.\Dec. 10.|Dec.11.|Dec. 12. 
First Liberty Loan { High 99.76, 99.7 99.70; 99.40) 99.50 
348, 15-30 year, 1932-47 { Low. 99. 99. 99.40; 99.22) 99.30 
(Close 99.70 99. 99.50} 99.34) 99.40 

Total sales in $1,000 units. _.--.-. 908 439; 1,056 
Second Liberty Loan ( High) 92.1 92. 91.90; 91.88) 91.78 
4s, 10-25 year conv, 1942 {Low- 91. 91. 91.70; 91.68; 91.60 

| Close 92.02) 92. 91.72} 91.76) 91.62 

Total sales in $1,000 units__..-- 327 198 246 
Second Liberty Loan { High: 94: 94. 93.96| 94.10) 93.72 
4s, convertible, 1932-47 {Low- 94. 93. 93.86; 93.72) 93.68 
(Close 94, 93.98; 93.86| 93.72) 93.60 

Total sales in $1,000 units__-..- 51 97 104 2 
Third Liberty Loan { Righ! 94. 94.38; 94.10) 94.08) 93.80 
48 of 1928 { Low. 94. 94. 93.96; 93.96) 93.98 
(Close 94. 94.1 94.10} 94.04) 93.90 

Total sales in $1,000 units... .-. 3,8 3,716, 3,121) 4,726) 4,205 
Third Liberty Loan { High 94. 94.30; 94.18) 94.14) 94.04 
4s of Ist L L conv,’32-47{ Low. 94.22) 94.08) 93.90) 93.86) 93.78 

| Close} 94.22; 94.08) 93.90! 93.86) 93.78 

Total sales in $1,000 units____.- 175 83 234 82 99 
Third Liberty Loan { High 92.32) 92.18 92.16) 92.16) 92.08 
4s of 2d L L conv,'27-"42(Low-_ $2.04; 91.98) 92.00) 92.00) 91.96 

| Close) 92.14, 92.16) 92.14; 92.10) 91.92 

Total sales in $1,000 units_....- 2,035, 6,259, 2,980) 4,487) 3,993 
Fourth Liberty Loan ; High) 92.42; 92 92.22; 92.10} 91.84 
48 of 1933-38 { Low. 92.1 92.1 92.08; 91.96 00 
(Close 92. 92. 92.14) 92.04 91.94 

Total sales in $1,000 units_.._._ 5,51 6,802; 6,181; 6,725) 5,370 
Fourth Liberty Loan ( High I oe tal eine naw 
448,1st LL 2d conv,’32-47{Low_|  .__.| 101, déacaall -ihenall ait paid 
<  aeeiet  T gtaeles ‘ashe Rie padi 

Total sales in $1,000 units. _.__- BBs Ee pile Rh Rees 
Victory Liberty Loan h} 99.16) 99.22) 99.16) 99.12) 99.04) 99.08 
4348 conv gold notes,’22-23{Low_| 99.10) 99.10| 99.06) 99.00) 98.98) 98.90 
(Close, 99.16) 99.20) 99.04) 99.02} 99.02) 98.90 

Total sales in $1,000 units. ____- 2,109, 3,015 967| 3,071; 2,066) 1,582 
Victory Liberty Loan {High 99.16) 99.26) 99.14) 99.06} 99.02) 99.00 
3% 8,conv gold notes, "22-23 {Low_| 99.10) 99.08) 99.04) 99.02) 98.86) 98.92 
( 99.14, 99.12) 99.08) 99.06) 98.98) 98.92 

Total sales in $1,000 units_____- 671) 2,059| 3,103 618' 2,.052' 6.156 














Foreign Exchange.—The market for sterling has again 
shown sensational weakness, with rates at the lowest point 
ever recorded. 

To-day’s (Friday’s) actual rates for sterling exh 
for sixty days, 3 65\4@3 70% for cheques and 3 66@3 7134 for cables. 
Commercial on banks sight 3 64% @3 70%, sixty days 3 58 4 Ay 64, 
ninety days 3 564 @3 64 and documents for payment (sixty days) My $ 
4 ook Cotton for payment 3 6434 @3 70% and grain for payment 3 64% 


Exchange at Paris on London, 43.21 francs; week’s range, 41.57 francs 
high and 44.30 francs low. 
he range for foreign exchange for the week follows: 


e were 3 60% @3 65% 


Sterling, Actual— Sizty Days. eques Cables. 
High for the week __3 82% 3 86% 3 87% 
Low for the week _.? 60% 3 65% 3 66 

Paris Bankers’ Francs— 

High for the week __10.83 10.72 10.70 
Low for the week __11.95 11.84 11.82 

Germany Bankers’ Marks— 

High for the week _. —__-_~- 2.12 2.14 
Low for the week __ ____ 1.87 1.89 

Amsterdam Bankers’ Guilders— 

High for the week _. 37 13-16 38% 38% 
Low for the week __ 36 11-16 37% 


37% 
Louis, 15@25c. per $1,000 


Domestic Exchange.—Chicago, par. St. 
Montreal, $96.25 per $1,000 


discount. Boston, par. San Francisco, par. 
premium. Cincinnati, par. 


Outside Market.—There was a reduced volume of busi- 
ness on the “curb” this week and the trend of prices, which 
was uncertain at first, later turned downward, and sharp 
reaction took place. General Asphalt com. continues to 
move widely, losing over 16 points to 10544. A. T. Securities 
was active and after an upward movement from 63 % to 68, 
moved down irregularly to 614%. Amer. Safety Razor was 
off from 1834 to 171%. General Motors “w. i.,” from 35} 
reached 38 early in the week but later fell to 33 and clo 
to-day at 3314. Indian Packing improved from 17% to 
1834, then reacted to 1634. Loew’s Inc. lost almost 7 
points to 29. Loft, Inc., advanced from 24% to 254% and 
reacted to 2214, the close to-day being at 2274. Tobacco 
Products Exports rose five points to 35, then reacted to 29. 
Prominent among the oi] shares was Gilliland Oil, the com. 
advancing from 42 to 48 and closing to-day at 4614. Simms 
Petroleum was also active and ran up from 55% to 654, the 
final figure to-day being 60144. Carib Syndicate improved 
over six points to 5714, then broke to 49, the close to-day 
being at the low figure. Guffey-Gilles. Oil sold up from344 
to 3814 and back to 34, the final transaction to-day being 
at 35. Houston Oil com. declined from 178 to 160. Inter- 
national Petroleum lost 7144 points to 5314 and recovered 
to 55. Bonds were easier. 





For record of sales during the week of stocks usually inactive, see preceding page 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly _ 
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PER SHARE PER SHARE 
#1GH AND Low SALE PRICES—PER SHARE, NOT PER CENT. Sales Range Since Jan. 1 or 
for NEW YORK STOCK On basis of 100-ehare lots Year 1918 
Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Dec. 8 Dec. 9 Dec. 10 Dec. 11 Dec. 12 Week Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share 
85 85%) 85lg 86 85 86 84%, 8514] 33 851g] 801g 8234] 27,000) Atch Topeka & Santa Fe_-.1 801g Decl2 
78141 7773 79 77% 738 79 738 79 771g 77%} 5,200 OO ae ae Si 773g Dec 9 
9 *24 9 Sig 8%) 8% 8% 8ig 87% 853 853| 3,800) Atlanta Birm & Atilantic_.100 Mar31 
91g] 891g 891g) 92 922] 92g 92Izq} 92ig 9344) 91% 9314) 3,600) Atlantic Coast Line RR-.100) 891s Dec 8} 
3312] 325g 33%3| 31% 327%) 3153 32 31 32 301g 31g) 35,000 — Mt GR. ciictiiad 1 301g Nov29 
4410} 43% 4433! 4312 44 435g 43%| 43 437) 405g 423%) 10,000 Oe TES 00} 4053 Deci2 
154g 15ig 1614] 15 154] 15. 1533) 14% 151g) 14 iat 8,300 rn Rapid Transit..100} 13!2 Dec 5 
107g} 11 113g] L1tg 1133] 1014 1034) 10! 101 4,000 Cumsierins of Gap eee 2 9 Decl2 
40 | 1381g 139%] 13734 1384| 1351g 13712] 12613 13514) 12714 1304 30,300] Canadian Pacific._......- 100} 1261g Decli 
5612; 561g 57 561g 57 5614 5612 563g) 75134 4,700| Chesapeake & Ohio bemhih cn as 100} 251%, Deci2 
912 853; *S8le¢ 812g Ble 8 812 73 % 1,300 Ci Great Western. _.100 7g Jan21 
2314] 2312 237| 2353 235s] 23!2 23%) 221g 231g) 21 22 3,100 MESS SS EERE RE 21 Deci2 
B38ig} 37lg 3814] 37 37%) 361g 37 351g 3512] 341g 351s) 27,600 cease Milw & St Past..188 341g Decl2 
5434) 54le 56 544, 55%) 53 54l4] 50% 5314) 487% 7g} 25,000} Do pref.............. 487g Deci2 
8934; 8914 90 8912 897%, 8 875g 8914) 8614 8754) 11,648 cinemas & ee 85 Nov28 
117 11719|*117 117 117!2}/*116 120 |*115 120 LO ee. Se a ee 116 Dee 5 
25 253%) 25 2512] 24% 2 2414 2514] 231¢ 2414] 9,300) Chic Rock Isl & Pac ....-.- 100} 221g Jan2i 
7512} 74le 7514) 74 744) 73 73%) 73 731g] 721g 7212) 2,800) 7% preferred _.....-.-- 684 Aug 8 
64 621g 621g) Gilg 6112} 613s G6ll2| 5912 604) 60 6012) 3,000) 6% erred .......... 1 6514 Aug21 
6012 60 6014 Jit ame GR. Of 603g 6012 410) Chie St P Minn & Omaha..100} 60 Nov22 
44 | *42. 44 | *43 44 | *43 45 | *43 45 Clev Cin Chic & St Louis..100} 32 Febl7 
67 67 #6512 *65 67 65 65 G3ig. G3igh 466s). ss De 3 pref... <ncdsue 100 Septil 
woes] oo-- 22-2] ---- ----] ---= ----] 20% 20!g) ---. ---. Colorado & Southern..... 100} 19!2 Dec 2 
debetbess” sine Oy: GOR eck eh es cg a Do ist pref .........- 100 Dec 
ies ee eee ee ee ee ee ee Do 2d pref.......-.-. 100} 45 Feb 4 
981g 9914] 98 99 9912 9812} 9453 97 Delaware & Hudson_.-..-. 100} 9112 Dec 1 
*179 182 |*179 *179 188 | 187 18712|/*185 185l2 300] Delaware Lack & Western..50) 17212 Mar18 
*8 9 7% a | Sig) *7 812] *6 7 300] Denver & Rio Grande-.--_- 3% Jan 8 
1419} 14 141o} 13% 135g 14 1315 14 12%, 13% Ae De We ees 61g Feb 3 
14 141g} 1312 131g 134) 13 131g] 127% 13g Y nS EEE 12% Nov29 
2053 21 2133] 2034 21is} 20%, 2034) 19%, 2012) 19 1912) 8,800) Do Ist pref.......-.-- 19 Decl2 
15l2 16 151g 15!e] *15%4 16 15 «:15%4] 14% «15 500 a Reece 14 Dee 1 
79%| 7953 80's} 79 79%) 78% 7914) 77% 791s) 75's 77%) 37,400) Great Northern pref_----- 75's Decl2 
39%3} 393g 3973! 39 3933) 38° 38%] 3812 38%) 36 38 ,900} Iron Ore _.No par| 31% Jan 2 
812, *8 Slo} *8 812) *8 812 8 8 8 200} Gulf Mob & Nor tr ctfs...100| 7 Sept20 
3512; #34 3512] *30 *30 200. 34 | 90O... 38.4 -2.0-) ee... cucndoace 31% Jani6 
897s} 897, 9014; 90 897% 90lg} 89%, 90 8812 8953 ’ Illinois Central........-- 884 Dec 7 
473 43g «= 43g) 43 41g 45g) 0 4g Ag 4 4\4 3% 64 ° Interboro Cons Corp..No Par| 3's Mar24 
14!2| 147, 147] 1334 13 13lg] 1212 13 1214 12% , Do pref..... Sey 1llg Mar29 
BePiuk. Gess Sided Unde Sdced Sea Sodek memes quia Towa Central ............ 21g Febil3 
1553! 15lo 1553] 15lg 15%| 15!2 15l2e] 15lg 15%) 15 1512 - — City Southera=---100 13 Nov28 
44. 44 | *44 43l4 43%) 451g 4513) 43 43 | 400) Do pref_...........- 43 Decl2 
*9 «il *8 *8 91g} *8 11 *75g 73% Lake Erie & Western..._- 100 7 Feb26 
1614 17 | *16%2 17 17 15 1614] *11 19 800| Preferred.............. 100} 15 Decil 
423g 431g] 42 4253) 421g 4219] 42 421g] 4134 421g 20,200) Lehigh Valley_...........- 41 Nov29 
109% 112 | 111 110 110 | 110 111 | 103% 109 1,500! Louisville & Nashville....100) 1047s Augl9 
51331 51 55 50 51 #53 49 651 4812 49%) 6,800) Manhattan Ry guar__.... 3914 Dec 2 
13%4| 14 1414} 14 *131g 1412] *131¢ 14 125g 1314] 1,400) Minneap & St L (new)....100 9ig Jan21 
78's} 77 78 77 77% 77%s| 743, 74%) 73 73 1,500} Minn St P& 88 M-.-..-- 100} 73 Deci2 
10 101g) 9% 95g 97%] 9% 953) Siz 94) 7,500 Baiscowl Kenane Kansas & Texas.100| 453 Febl0 
1412 1419} *14 141g] 141g 141g] 14 14 12 12 AGO 6. WE. casks cncones 100} 812 Jani3 
2512} 2512 26 25 25'e) 25 254) 24 25 23% 24 | 16,000 Missour Pacific trust ctfs- f+: 221g Nov29 
40%} 407%, 4114] 40 41!4| 39%4 4014) 39%, 40 3812 3953] 14,600 pref trust ctfs..... 3812 Decl2 
512] *5 534 5lg 4ig 5 4ig 4% 41g 412} 2,700) Nat os tpn ot ben be ek. 2100 412 Decl0 
-.-| *42 45 | $42 *42 «43 42 42 | *41lg 42 162 Mow Ori Fes & Mex yt 0.100 28% Aprl0 
7014} 70 707%| 6934 7O0le} 69 6934) 67% 6912} 66% 68 New York Central__._..-- 66% Decl2 
27'4| #27 29 | *26 *26 28 2714 2714) *251g 29 oY Colmes & is Loa. 8 2334 Sept24 
*62 70 *62 *6§2 70 *62 70 *62 70 First preferred.......-.-. 62 Octl 
*42 46 43 *43 46 | *430«2646 | *4300— (46 Second erred....... 100} 40 Novi2 
293g] 283, 2934) 2812 293g] 2833 28%) 267% 2812 25!g 27 N YN BH & Hartford....100| 25's Decl2 
Be 97 Otel ee SE 17—s 171g N Y Ontario & Western... 1612 Nov28 
10 10 10 el seset cc ~eks c..|. a Nortolk Southern__..-. .. 10 Dec 8 
987g; 9914 100 99 9953) 99 991g] 973, 9812] 9612 98 Norfolk & Western......- 100} 95 Dec 1 
Sllg 823g} 8012 81%) 80% 81 795g 80%! 77 78% Northern Pacific......... 100} 77 Decl2 
41%] 411g 4119) 41 4133] 40% 4114 41 Pennsylvania. .-....-..-.-- 50} 40 Decil 
2312) 23%, 24 2319 2412) 24 2453] 2412 263) 2514 2612 Pere Marquette v t c_....- 100} 12'g Jan21 
----| 64 64 66 ---- ----| 66 661g! 6512 65l2 00} Do prior pref v t c....100 Mar27 
ae. a 47 Wttcnmm: @ 4 47 47% Do pref v t c-_.---... 100} 39 Apr 7 
63 63 | *63 63 63 | *60 65 | *53 60 300 Pitts Cin Chie & St Louis... 100 A 
2714 27le| 27ig 27} 27 271g| 2614 27 247g 2614 Piven & West Va....100) 24% Decl2 
78 78 | *75 *75 78 | *73 78 | *741g 75's) 100) Do pref......---.-.-- 100| 77° Nov24 
77%| 7714 7814) 7612 7714) 76!2 7714] 75 77%4) 73% 7 Resting Ee TS PR ee PE’ 73% Decl2 
es. .06 1): 23 kk A eS 33033 De 160 Ortl.c~ccece-od 60 33 Deci2 
3512 35le| *35 3519] ---- ----| 35 35 | 34 34 Do i a eg 34 Decl2| 391gMayl6|| 35 Mar 40 July 
1614] 16 1612) 15% 154 1 151g 157%) 14% 1553 PN eT 10% Jan21| 27% July17 9% Apr) 17% 
Siecbict. 3 2 a ae Jee ee ae 22%| 2133 2133 Preferred A trust ctfs..100} 20 Dec 1} 37 May 2 Apr| 3313 Nov 
1412} 14 14 | *13 180: GAR ouilw . hall ae: ee St Louis Southwestern....100) 13 Dec 1} 23%June 9 Oct| 25 Nov 
251g] #22 25 253%, 25%| 2514 254) 25 2 Stile Bi SOG TO Bie ccddwncokics 100! 24!2 Deci2) 37% Junel0d Oct} 4012 
712] 73g 72} 7% 8 773 «84| 753 8 Zig Tig Seaboard Air Line._...-.- 100} 7% Febi3} 12 July23 Apr| 12 Nov 
1414] 133, 1414] 13ig 13%] 1234 13%4| 13 13%) 12% 13 | 3,100) Do pref........-.---- 1 12% Decl0; 23% July17|| 151g Apr| 25% Nov 
10735} 1051g 10634} 1023, 1051g| 10212 10344) 10053 103%; 9743 10053 Southern Pacific Co.....- 100! 91% Nov29| 115 June 2|| 801g Jan| 110 Nov 
228, 2314) 221g 22%) 22 22i4) 21 227%) 20% 21 | 30,600) Southern Rallway..--..-- 100| 20% Deci2| 33 Mayl9|| 20% Apr| 34% Nov 
5844] 5812 5914] 58% 5912) 57!2 5814) 55 57%) 52% 55 “ag ear ae 100} 52% Decl2| 721g May27 Jan| 754 Nov 
4433' 431, 443, 41 431, 41% 42 4014 421g 3853 4012] 19,700' Texas & Pacifle........-- 100} 271g Jan21' 701g July 2}} 14 May 
1453 *1419 143, 14% 143, 1414 1412 14) 141g 1312 1312 Third Avenue._......-... 100. 12!2 Dec 1, 255s July23| 12% Dec, 21% Jan 
101z| 1012 101s] 1012 1053] *10 1{*10 11 {*10 11 800| Tol St L & W trust receipts_- 5 May 1| 1312 July29 4 June 7% Aug 
*19 «625 | *19 201g 201g] *19 22 | *19 22 Preferred certificates dep_.| 10 Mar 4) 25% July25| 8ig Mar| 16 Aus 
40 40%) 40 40%] *38 *35 40 35 35 800} Twin City Rapid Tranais...160 35 Nov28| 60 June 3) Deco 65% Jan 
12553] 1243, 126 | 124 123%g 12414] 12212 12414] 12014 12312 Unica PE Dendenmadhibes 119g Aug 8 1381s May29| Jan 1371, 
675s] 67 6753| 6612 67 67 | 63 67 65%| 4,846] Do pref...-.......--- 63, Decii) 74% M Jan 76% Nov 
8331 Sle 8% 97%, 107%) 10!2 11%) 9% 11 United Railways Invest...100| 7% Jan 9} 15% July ? Jan! 12 June 
18l2 19 | 19 1953] 19% 21%] 22 244) 22 23%] 7,200) Do opref...........--- 15 Jani3| 34% July 1 Apr| 20 
Bis Sig Bl 8 7g Sig) 427% «68 7% 7% wabast ee 100| 7% Jan20| 13% July23 Apr 11% July 
2414] 241g 245) 24 24%] 231g 24 | 22 23%] 21 22 Do pref A Ht RETR, 100 21 Decli| 38 Mayl9 Dec! 441g Jan 
15%] 153, 15%) 15te ZB den hee 1512 1512] 1453 145 ee. ME cemso nd 145g Decl1| 25%2 July 9 Deco, 2612 June 
1lio] 113, 117%] ile 11% lilo} 11% 11%] 12 114 Western Maryland (new)..100| 9% Apr21| 14% Julyi7 Dec| 17% Feb 
18 19 | 18% 19%] 18 18 | *18 20 | *18 19tg il amie ale 18 Dec 8| 301g July 9 Jan} 32 June 
*21 2219} 22 22 22%) 21% 21%) 20% 21 Western ne docknes 100 17. Feb 3| 26 Julyl4 Jan| 24% Nov 
j 54 «54 5544 5512] 56 57 57le 58 5612 57% se api a 52'g Feb20| 6lisJan 9 Jan| 66 
131444 13 13%] 1212 131g] 1212 13 12%, 13 lllg 12 Wheeling & Lake Erie Ry. too 7% Mar 5| 1814 Sept24 Apr} 12% 
1912 1912} 18 *1712 18 87ig 18te] 17%: 18.4. 24OR Ee Bilicnscccccssces 17 Jan30| 28% Sept23 Apr| 26 Nov 
28 34 | «4°28 *28 34 | *28 34 | *27 34 wissoads Ceontral........ 100 30 Septis| 41% Mayl6 Deo| 30% 
Industrial & Miscellaneous 
*33 0-36 33  - Bllg 3ilg] 30 3012 Adams Express 100 64 May23 Dec| 80 
433,) 4415 4533) 434, 44%] 4312 43%) 43- 44 413g 421g Advance Rumely .. 
74 74 7 (Ge iota. Te 7312 73le pret 
87 89%] 85 8712] *84 87 831 86 83 83 Ajax Rubber Ine -. 
21g Zig = 2g Zig Dlg 2 214 2 2g 2 2 Alaska Gold Mines 
24 23g 23 21g Dy Zig Dlg 21%, 2l4 2 214 Alaska Juneau Gold awe, 10 
4310} 4414 45 44 47%| 46 4853) 4514 48 44 le 
95 95 94 96 94 | *92 96 
9214] 9214 92%) 92 92%] 92 921g} Bll, 92%4) BOle 91 Amer Agricultural en. . 
9612 9612] *9612 9712] *96% 97 | *96% 97 967, 9673 Do pret 
4712] *4512 4712) *46 4712] ---- ----| *46 47 46 46 American Bank Note 
49121 *48 4910} *48 50 | ---. ----| *48 4912] ---. --- Preferred 
9612 977%) 95 9612) 94 953g] 925g 952) 91 9212 American Beet Sugar 
*9014 9412] *90 *90 «94 | *90 94 | 788% 8 
124%} 124 125 124 123%, 12312] 12212 12210] 121 122 Amer Bosch Magneto ..No par 
52%| 53 5412] 53 5314 52%, 5453] 49% 5212 
10014] 102 1021s] 101 100 101 99%, 10014] 9812 99 
1365s) 138 14144] 137% 120% 13712 139 | 136 13912] 133 135% American Car & Foundry .100 
5012} 5014, 51% 4912 4912} 48 48's) 47 47 American Cotton Oll 
Pies ae eee pe area a i ae Oe ee Do pref 100 
115s] 115g 12 115g 11%) lig 115g) 114 11!e a 113g Amer Druggists Syndicate.10 sat tale ace ate 
291s] 29!2 30 2814 287% 2 27% 275g American Hide & Leather. ise 11% Jan| 221, Sept 
12012 12112] 118 11912] 1181g 11912] 11812 119%, sist 11712] 15,300 Jan| 947% Aus 
44 45 44 4410] 4412 44%) 4612 4812) 4212 45 2,000 1ltg Jan} 49 Oct 
6612} 67 6712] 67 6734) 67 6712] 67% 69 67 67%) 1,800 Jan} 61 Oct 
10912 11212} 10814 110%] 10612 108%] 105% 10812] 10314 105%) 64,600 5llg Sept] 601g Oct 
6914 7133] 6914 7153) 69 05s} 6873 70 | *66 69 8,500 Jan| 471g Deo 
914} 93 93 | *92 *92 «9 94 | *90 95 200) 69% Jan} 92 Deo 
9415} 9414 96%] 9314 9512] 94 9412} 93 9412] 90 92 | 20,900 531g Jan| 71% May 
105% 10612,*105 107 | 105% *105 107 |*105 107 ,*103 106 700 Jan| 102% Dee 
4814] *47 48 474 4714] 4712 47%) 48 48 46 48 800; diewk, teidel keen 
30% 31l2} 29 30%) 2 28', 30 26%, 28 | 67,500) Am Ship & Comm Corp_no scenes dhidaaial sedan 
*22.— 4 Rig R2lel BBig Riel Sle R2lel *8Ole R212 400] Am Smelt Secur pref ser A . 100 9412 June12 May 








® Bic and asked prices; no sales on this day. % Ex-rignts. 





§ Less tnan 100 shares. ¢ Hx-liv. and rights. # Bx-dividend. 


® Full paid. 
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PER SHARE 
PER SHARE : | joe Presious 
Range Since Jan. * Year 
Sales STOCKS On basts of 109-share tots 
T PER CENT. NEW YORK STOCK Lowest Highest 
LOW SALE PRICES—PER SHARE NO ~ EXCHANGE Lowest Mighess 
HIGH AND Thursday Friday cok e $ per share | $ per share 
ow tc | aoe | pee | moot eho Suaraaciane de thetictes teel Ore Tae al oom, senyes ons oe 110% Nov 
- SS ae pe ponent u 095 Dee 
— _ hare | $ per share | $ per share an 32.500 ie gr cmbeceaan S100] 96 eee el ine depts 85 Oct) 107 
share | $ per share ‘4 66 641, 65% = €00| Do inuff_......---100|z103% July 7|| --------| ---- hn 
% pe. share Mf 3 G6i4] O5i2 66 | 65% 97's} 97 97i5| 96 oon 600| American Snuff_-._- ctis_33s| 3314 Mayl0 -% ANGI4i) i. 4 sk. ane x 
iy o06% 981z| *97 «98 ome” 110 |*106° 110 we tt — . 11,200|Am Steel a No par| Q91lg Dec : 148% Oct29}} 98 Jan Seely Wee 
*06!2 108 | 107 107 2i2) 41% 42% $ 2,900| Pref temp etfs_____- 100| 111% Jan2 y24|| 108% Mar ee 
Mee” 42%] 42%g 43%q Asp 42%) 41% 42%2 92 ----| 2, matinee -- Sel 113% fan 6| 119 Bde Jan| 145 May 
42%| 4212 431%, eke Saku ae 132% 135 | 15,700 a ae a ate So 1} 12012 Junel2|| 60% 103 June 
AP 140 141%] 137% 140% Li6t2 147!5| 147% 117%] *116%4 95 | 26,200|Amer Stmatta Tobacco.._100 2 Dee 1 costs Maarioll Get aust Soot + 
13512 140 tg 11612) 117 117 |*116t2 734) Q4ig O71q| 91% "190 preferred --_..-.-- 100] 96% Augi4) 10 t24|| 14012 Jan| 198% 
117%g 117g) 11612 9314] 931g 9612] 9412 97% 94 | *93 95 Telephone & Teleg -- 1% Feb 4) 31412 Oc 21g Sept] 10012 Dec 
94 | *92 18,300) Amer --100} 191% 06 Jan 6|| 992i May 
901g Vilz) 92 93 93% 93%| *92 99%; 99%| 99 , American Tobacco_...- 100 Mayli4) 1 t20|| 44% Jan) 607% 
92 | *91 99 93% 99% s *240 267 900 pref (new)......-- 16) 149% O¢ 96%, Dec 
“DO ses 1 are a7aiieaeo 278" ior a eg 123 | 16,700|Amnor Wootee of Sane... 100] 944 Feb 8 A ee a ee oe ng 
; 120 "> i “Gg ar ERE 2 Dec|. 21% July 
= 9912] 98% 98%, +982 A. Ae 123 125 | 122t2 = 103 103 ae a riting Paper pref__100 St a2 29 Julyl4 yg Dec| 531, July 
126% 127'2 = hy 103 103 308, iv = 58%g| 53 4 6/600] Amer Zino Lead & Smelt_--25 40 Jan2i $e ‘id 59 Dec| 2744 . 
*101  102i2/ 60 | 55% 60 4 1612 18%| 16 cee ue ge ~ serene 50| 5453 Nov29 s 17 lg Dec| 212 
sm ltewms iim & 55 | *52 55 Copper Mining -- 1 Jan 2} 9% Nov 12 May| 18% Dee 
16 16-4 1612 52 55 55 ; 547 5612} 51,100 — See ay 6| 65l2 Decil 63 Dec 
a4 65 | *52 66 » oo, 572 534 ie bs Me ool 9:8 ae oe Dry Goods...-100} 174 Jan 6 82 Auels Sete — 361g Jan 
57% 58'2| 55% 73 6g 7 | ---- ---- 2 G651lc| 6014 , Do 1st preferred_.-_--- 531g Feb 8) 80% 54 Apr) 7l Oct 
6g 63g “4 ie 63 62 63 6 : 72 72 “ta aoe 1 2; 142 Nov7 1204 Feb 
seis 56 | 57 61 oat 7412} 73i2 744 732 7a *73, «75 30./ Do ga 1 r= oe 8} 19253 Oct31)| 97% — 6753 Nov 
“oo 672 | *69 = 72 74 74 ++ AS oy ten 11814] 115) 116 ll SOOM Cult a wiss 2 64 Jan29; 7612 p~ : a th 
OP 90 Findes sons 117 117 | 1 . 173g) 161% 166 Y Beaders con cce oP es. soe ee oe Soo 4 sore eo 
----| 115 115 744) 1712 172%) 167 17 *72 «74 Baty cnn 50 3512 Dee 3|| _--- -. i0i% May 
17515 175%) 175% 177%2) 171% 1744) 17142 173 “To” 19%] 18 19 | 7,800 yee Sh odin Tis 100] 34% Sonzel 15600 Cog Be 
73 73 *72 - 208 194 20 *19%4 a #33 35 *33 35 500 ° Locomotive Wks_ 100} 103 Jan 2} 145 July 9912 June 1071, Dec 
a 34 | 38 35 | 933 Ofte] 108 100% 10Ste 107% i18le 119%] 8:600|Barrett Co (The) 100) 119 Febig 119 Maze we] 's00~ aoe 
2 Jl Be welare ......... 8 Ta ee Bees sez 
Beate tee) toe toatl 190% 1n4i2| 130% 120% TET We OTT Rat ie Baer lan Mining. ..---.--- a] $e Sau 45° onal iclt cs “66” May 
12312 123% Ai Lr “lei10 114 a a > 1%) 1 an 2 a Denlenens Motors---.N0 100 55'2 Jan20 —_ July 15 som Nov; 94 May 
*111 ii 7 17, 2912 Bethlehem Corp---- 1 Oct23 Sept 
ttt Be. sie a. 31" 3ilz ane pa, ait 323 + oon on'ren Do Class B common..100 <a 103 Pet Sots Jan| 106% Apr 
$2 7 9212] 89% 90% 93%3| 91lg 94 | 8 ; Do preferred --------- 00} 101% Jan22| 116 21 Jan| 2812 
Soc 90 | S22 9512} 92 94% 92g -| 971g B71e} ___. Do cum conv 8% prefl ll Dee 1| 25 July24 eee ie 
931g 94%) 9414 95i2 a 113 || 113, 113. | 118% 113!2) 11212 112% 2.500] Do cum conv 8% | No par Deci2) 102 Aug lj) ---. --- 9312 Nov 
112% 143 "| 112% 113 "| 112% 1137} 113° 113 iS  ianl ie asm mon Aang eet ai 106 sity evas| 92 040029 o2 Junel 747 Nov 
112% 113 113% 141g 13% 14 1312 1353 - 87 87 200 tow oe Union ee ae 100 71 Feb 5 11212 July 16 95 Jan 98 Apr 
pace oY oot ak’ ae 52i, 62%] “52g S2iz] 514 5% "'200| Brown @hoe, Ine.--.---- 100 97 Augts| 101 "Oct. 6|| “i Jan| 16% June 
25. Gi'| 52 53%e] 51% 52 | B2iy w---| ---- -=--| 200 Do preferred _-------- 100} 612 Dee 1| 17 Ss 108 Feb) 6112 Oct 
103 103 wee peg bee Agence Pe reitber se yO “7i4| 712 7g} += «700 Brunswick Term & Ry Sec- 117 Novi3 = ro 6|| 5g Dee 12% = 
ib. -teetae roe ee ry 1 2 ES gaa Sa 
seed ented cate sstticast” 10h lea 108" leiae” iat tae 9. | 7,200\Butte Copper & ine vt ¢__5 16° Jana? 37! Julyit|| ity Jan| 33is May 
*7\4 130 ‘000| Butterick _........------ 1 23W eco ssee 
Pal te dle fl oe Ba fe ee iy aN eee Mea al “G6 oe 
87% #2312 27 2 14 277%s| 2414 26 ’ Central Oil & Ref-- 4844 Jan 2 844 2 Jan) 24% Nov 
#25 27 2412 +f 241e 26te} 2412 27 2614 22 19%, 217%| 5,800 Packing._...No par 4 Jan 2 567% Oct20 1 Jan| 701g Dee 
231g 23%) 235% 243, 2214 22%4| 2i% 22%) 21% ie tes Se? See eeees----Ne 100 ae Jan 2| 865, Septi7|| 36 Dec| 71 May 
2214 221g) 22% 23 78 Ble) 77 77%| 77 44 41 See ee ee 100; 64 Marl5 July24 $1 Jan} 9212, Dec 
ze 80 | Bo fol 077 foe] Ze Te) fe al Bote! 130/Game GD Phra Moret 00) O12 dents 114” Julyi6l| 101% Des| 108" Nov 
*78 4 63 991 | sxmeninenies tentner .... 2... 7 39 o' 
a ool matted “93 94%) “Oli, 94 | 9012 Aa ‘740| Do pref_..-.------ oe = — Janzz ore a. a — 4012 Nov 
“O5ie G7 | “Bie 051 07% Pasco Cop-.- fod feedisce Fe epee 
th e 96, sso a ioaie elk “107% en me rr i te 5%) 7; y von nang May Products_Vo ot aoe Movi2 141%, Now ~ “68 June) 70% June 
a 4 14} 55 56g MB 4s Motor Car---? Apri6| 11312 Nov le Apri 2 Oct 
55 | 554 56% 708 | cess cel 1g 117 | 7,490\Chandier Tool_.100) 63 2914 Julyl4|} 1412 May 
5 120 | 113%2 1 Pneumatic 25| 16% Dee 1 4 3133 Dec} 47 
M4 55 55 8655 116 11753} 117 117 | 117 °7 - ..--| 1,000)Chicago oe OS 21g Feb 6| 650% July1é Jan| 65% Nov 
*117 11912) 118t2 120 103 | 10712 108 | 107 1 “1iz IT's] 17,400/Chite Copper--.----------? 5) 3212 oa oe er 
BBE Be iy Bi ts By ee eee ee saci ry Sat ota) 2° Mer sac jel aa ins 
18l2 714] 36%, 37% 90 | 8912 891g ree aS a 34%, Febi0 28% Mar| 44l2 
3555 3612 +4 4 *85 02 | *85 91 4 3873) 38 381s) 5,200iCoea Fuel & Iron__..100 39% Feb 1} 69 Octli ae hac ti 
90 «4690 91 9 91g) 38% 3944) 3st, 8 5 2912| 7,300\Colerado Elec....- 1 7514 Oct27|i .... ..-- ee 
wo a0] ou As] 30% dou] ae 40] ok oN am 29 o3s0|Galmbla Geaphoptons No par] 50% Ootts| 75% Jaiyis|| “a6 “Saal “ai Fair 
B9l4 631g 65 . 5912 63% yo eas 8g at tana er eae Jan 4) 63% Jutyl4|| 30° Jan) 39% July 
63i4 6453 ° 26414 6512] 64 67 300) Do pref_. ding 100} 37% Oe ths. woo 
a 69%) 76414 641 PR ES, -Tab-Recording 18} 75 June eno- sane 
60ig o's a4 oe = blu“ wlek oe 500\Gomepiidated Cigar No tool s78 Awsis 106% Julyis\| “So% July| 105% fad 
Sted “+= me *54 a 12) 63 63 erred ------~-- Nov28| 106% , 1 t; 13 June 
eeatg 63 | 63s boul Os Of “30 82 | op 92] 80 80 6,600|Consollasted Gas Mg__10| °5% Apeas| 23 cot iene Beg ae 
costs 63 *30° 82 | °80 $2 | *80 8 S7l> 88 | 86l2 86%) 6,600 Inter-State Call Mg-- 10 eee ae reels 6513 Oct} 95 Feb 
87 iB) Be By Be Hl ies Bh Be tes seo ent Re ae 
13 - : % 32 3054 . ie. tineatel Can, Inc-.--- a en oo noe 
18% 19 | 18% 19 24 32%) 32 32%) 31 *90 «91g 100 os ao2---o-- t20| 15% Oct20)| -..- 60 Dec 
33 335g 2 4 *88 8912] +89 Olle preferred No par 10% Sep 1 ,- Vv ; 44 Feb 
“se- ---- 87% Q1le ie oe Seay Gere 255 58 Jan 3}. —e —. 297%, Jan| 501g Nov 
01% 91%) *90 = 914% 4 13 | 12% I3| “12% Ys"| “idie Ys "| 5.600\Con neurance...- - l 5 104 Dec 
oso" 5°] tg" Se") vag’ ae | ao" te | sao" ao | aa? ao | (ig cee ssirai| eats oi June 
85 1 ae a: Ag pel 7 9 
" = 85 SB ory 89 10710 1o7te or 107% 106” 106 54,500 pa Stee! of America. 100 oe oo 2 105 july” 3 le aoa 34 7 
7 y 1] : wel es aes. ____... 
GS Bg) ae 17) 200" 2018) 0") Soa" 218] Nae mame epee tad Be dell oe, Beal Fre ae) ie 
210 SB pbie ae SS 2a ee an 8| 410 oO 96 
fe BG, 8) ae Bee | "eee $4] scene tate —-10m ely dent| fas sean] "98s sy Nev 
-<-- 4 
84% foe its at = a 8 30012 390% 51 es Se 9978 : = sea . — “ De oe P = bere 43 Suess = —_ 4319 Nov 
398 39512 ivvl ‘s 99% 4 13% 12% 131g} 1,400/Dom Coal Corp------- 50| 39 Dec 6| 49 ; == -2-- 
10012] 100 100 og 131g 131g 13% 13% SAe0ime Home Coal Cetp.-.---- 50; 39 June27}| --------| - dite 
So” 2) oe be eB sen aoe sists 48 '| ue 45 | "100 Do. preferred nn. =, 50 Oits Deet2| 101 Juneaol) 227 2222] 2222 222 
29 20 4 "35 8645 | *38l2 45 * 301s] 29° 294) 1,400) emerson- ferred --..----- gen ff A -B Rabe eees ete 
39 39 | *38 45 30 30 31 31 30 30's 9P1lg Gilg 200; Do pre hnson _....-..--50 + Aug21) 1071g Dec 2)} ---. ----} -- o tttne 
30% 30!2} 30 30 4|*90 93 | « 93 eS SA eee eae -------- 100} 101% “ee OC eee me al 
ARON 140) 142. 14353 188 14H) 138 140 | TBary ABP] 13, 136% 200|alrbanks Go (Tie) --<-"-25] 73 Geptid| 94 Jayial| 76" Beal “is” Get 
13934 4 s ~ | 10512 2 90le. 45% Lasky No 0| 2312 July15 441, 
Be | Be gle ey Be es ee “©'300|ederat atining & Smelting 100] 9, Decl “Oct s|| 26 Jan| 43 "June 
*8 
88 690 10 *9le 14 ferred ...---.-- 384, Jan 8 ine Pr ay SS 
4 91 91 91l2 gi Ole 9 9 10 257g 257% 300) Do toa CorPp.n.cs« No par lg Nov13 ‘a th remiataage acces ate 
“21 30 | #28 30 | 26m sab 'leuas. tee loth. ase ea atul 28ieacee Rubber. on-2-- egal som De tl se pavill SG God @ Feb 
125 ~ lg 42 8 . "1% rt Texas Co--_-.- 15 Dee 34 Jan 
“125 135 |*125 135 |* 41l¢ 4253) 41%g 41% 41g 361g 33 | 12,400| Freepo & W, Inc..-No par Jan 3| 95% July23 Jan| 1581, Oct 
ta ee oN eee SS Isis} 16% 18 | 16% 17%| 17-200\Gaston W ty 108.0 -.2-- 100| 14412 Feb 2| 176° Oct20\) 127% Jan| 164° Aug 
36 36%| 37% 39 18% 19%| 17% 18ie| 165 18 69 70 | 15,600/General iret -------- an soon Jan21) 40613 Nov 5)| 106% Oct} 88 FF 
19% 2015] 195g 20 pa - 70's 7214) 69% 71 166 1661s} 3,709|General — aon Gleb. cc. a aoe Jan 6| 95 June 3|| 75% my HF 
71% 72%) 72 73% 167 2 167 | 16613 166%) 166 166 31012 326 | 67 r+ one se anne Pit alee = Febi7| 94% Apri4|| ..-- “Jan| 59% Oct 
i Gio mer find te fe | ee ta Bef A Re. 62 Janlo| 93% Ovt29|| “as Dec| 104 Dee 
339 34219] 337 3441s *90le 92 92 92 91 «91 85. 86 7,300| Do yo SED) icine 1. 5612 Aug 7| 10912 Apri6|| 955: Jan| 86 Oct 
*9012 9212] *9012 93 ++ 8814] 8714 87%| 861s + # 735s 80 | 21,200|Goodrich mam ..... — Das Jan 74 Jan| 58%, Nov 
88% 89 881g 887%, + 4 83 81g 8lle| 8014, Slle Z 800} Do —— sé eos so Dec 2| 4712 Julyl4|| 38t¢ Dee) 1111, Apr 
81% 8234) 82% 8414 O08 Wee TOR 206") 2... ee ‘ie GO 400) Granby ea Copper. 100 ~ Feb 8| 891g Oct20|| 58% Mar 
sh6 | 104 | 106 106 | 108 + i A EE ee Greet te cuts __188 Sai; Jan s| 96% Jutyis|| 37 an| 49% July 
‘Ba Stal Si Se “Sin 8 | Se ae | RS i) Se Seeerrocceee ase a ed ee Juiyi6l| 41% Deo) Ss Oct 
90 ker Car--- lg Feb 6 s Jan 
-| 20 70%) 69 70 90 | *9) 93 | 99 4,600] Haskel & Bar _.-20) 4212 Julyi4|} 10 June 
ee ne 91 | 90 7g] 55lq 5612 tion Cons Copper 101g Jan 2| 37% 38 Jan) 65 
*39 «91 | *s9 «91 S. 57%] 57, 57 | 57 Siig 4812 50 | 19,500|tmspira: eul Corp. ..100 * Jan 4| 91% Julyi4 Oct} 121 Nov 
be 57.| 56 58ts| S7Ip 575 51 | 50 51%) 4812 1,000| Internat Agrieul Corp... 100) 48 1495, July 7|| 104 114% Dec 
50te 5173 . 22 19% 20 Do preferred --- 100} 110's Jan21 23|| 107 Oct 
50% 50%) 51 52 *19% 2012} 20 20 20 801g 81 ° ester (new)... 13 Oct30| 120 June 1 Jan 3 
rere 19%) 20 = 20% 4 see Sala} Ot. 83 128 | 71,000|{nter Harv new..--100| 1 1) 67% Julyii|| 2 12512 Nev 
Se = a sae a. 131% 130 13112 ac iiet iia 114%, 69'100l Int Seanlenae Marine. -__100 92% FeblOo — pn a a7 an 3 May 
2 v1 RB) cade onc ON Seal he eee 8 4512 
“toa, “sse| Mt M14 | 1Bts 116%e Se" uae] haan Sosa int teen 23, ToOolInteonational Nickel’ (The) 2 a S ei Ste 
50%, > 105 4 21 , Paper werece 13 ecco 
ae, "Zot 25%) ‘Sate ‘93 Tile 74s] 71 73.0 70:700 be camped se ee a saesll “Si” Wesl “ame itor 
2255 lo) 71% 73 8 2 le 771 Corp...Ne Dec 9| 48 ar 9714 Jan 
HH) Wee Peal ete fol ott ao | err’ de") fie a 8,900 Jewel Tea, Tacs -—--- 190) ate Becta] $1 Mar‘ 88 Amy O74 ‘Bes 
4 3 38 39%) 37 ‘¢ 184) 17 18 '300/ Do preferred ...------ 26 Dec 2 “4l Apr) 72 
oe) is isl IS) i See $85) 0 | Se see nas Si eet Hew ‘oeal] A ae) 
60 e701 27 $0 | «a7 39 < 187%] 1808 134 | 8,100 “sTemporary 8% preferred 100| 101% SO, Sts Oueey, See a 
Save. teal 10 46 | 142 143%) 135 13712 134% 104 | 1011s 10%» y) my ete? | gaan 27% Nov29| 43 Julyl5 =| <== =2~- 
i3r ioe"| 104 lon {e102 lee leiae 137 "5 | 98. 45 40'T2slmennncott Oopper....No P10) 42% Decl2| 126% er ill “é5% Deel “Sit > 
*101 80% 81 80% 1g] 28lg 2R% Tire & ay 721g Jan2i| 107% Nov July sw 
81 81 80 81 29%5| 285, 29 283g 291, 43%| 35 Keystone p te gaa ate 00 2 2| 83 Jan21 82 24 Dee 
28% 29%) 29 4412 455s| 441g 4614| 4255 15,500) Lacka 100} 40 Deo Oct21|} 12 Apr Dec 
8314 . (St Louis)... Jan22| 40 A 210 
sonia wun So 834 85 | 84 Laclede Gas No par) 21 Aug 8|| 164% Aug Nov 
2 2 * 45 Tire_... Dee 1| 250% une} 110 
wag ab |e, ab | oat) SO ae | oto 8 | oto aa |e igs Saregama 195 eel ie Aa Se sal 8 Be 
lg 37 | S512 36% eR a UE te gg al le 4 ge ro 40's Febi7 53 96 
#200 * 210 208%5 205 on” nM eint ite | 13% oe ioe nee Tae Re eel os” Deed ise eT 
114 |*110 11 “71 74 | 9°70 7 = d. » Ful paid. 
eke +98 el 108 108 0100 110 |*106. 172 I*190 198 wey oY aoe oe 
“107 (110 |*106 _ 110 this dav. t Less than 100 shares. § Ex-rig 
~"* Bid and asked prices; no sales on preceding. 





q For fluctuations in rights see second page 
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Bor record of sales during the week of stocks usually tnactive, see third page preceding. 



















































































PER SHARE PER SHARE 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales ae ee Range for Previons 
or NEW YOGEK STOCK On of li lots Year 1916 
Saturday Monday Wednesday | Thursday Friday the os 
Dec. 6 Dec. 8 Dec. 9 Dec. 10 Dec. i1 Des. 12 Week Highest Lowest | Highest 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Industrial&Misc.(Con.) Par $s share | $ per share 
1ealg 193 | 195 197 | 190 190 |*185 195 | 185 185 | 180 186 1,800 (P) 14413 Aug] 200 Ma: 
*110 iM *110 114 ~~ oo "= oe > -— "ie 111 200} Do preferred ......... Jan} 110 Nov 
*68l2 74 | *6Sl2 74 Sle 2 2 ig RS 100} Mackay Companies...... 70 Dec; 781g Fet 
*63 4644) 64 64 64 64 64 64 64 64 | *64 1,700 57 65 Mas 
Hine eong” Oe st Blig} 3ilg 321g] *3l1g 321g) 3112 Bite} 1,000) m dest anata teatiind, tlie 
dite eee ee 251g 2634) *2412 27 25 25 23 241s) 4,600) Martin Parry Corp....o par Siclibsih agit iinet ag 
3812 382} 38's 3812) 38 38 37%g 38 371g 37%) 3512 3712] 4,100) yaaxwell Motor, Inc 221g J 42ig Nos 
68 68 | *66 G69le| 6614 6614] 6714 6714) 67 67 67 6812 900 ist 50 Dec] 9% Nov 
33 33%| *32 3312; *33 35 | *31 35 | *30 34 30 06=—30 600} Do 2d pref........... 19 May| 32% 
*121 125 | 123% 124 |*118 125 |*118 125 | 118 120 | 115 116 1,300 19 May| 32% Nov 
*104 107 | 1 107 |*107 108 |*10S512 108 |*10412 110 | 108 1038 400 47 Jan) 6312 De 
201 207 | 20114 20412) 195%4 20212} 19614 199%] 19014 199 [7183 18919) 54,400 79 194 Os 
paid ~ aaah eae ee oe 4a 8 1 ee a Pe tee 50 87 107 Dee 
231g 2353| 23ig 2312] 227% 234] 22% 227%) 221g 227%) 22 2214) 6,100) Miami Copper..._...-....- 22% 331g Jap 
63 6453| 6214 65%21 G1 63%] Gliz 62%) 61 631g] 58!2 615s) 45,100) Middle States Oil Corp._...10| 32 Oct 9] 71% Novi8j/ -.---.-- eats tees 
50 50%) 50 50%] 4953 50'4) 4912 49%) 48% 50 48 49 | 42,200 41 61 
54 OB 561g 561s} 56g 56's} 56 5612] *57 60 | 75612 5512) 1,300 64 8llg Nov 
47 47%| 46% 49 4653 487| 4612 48 47 49 4613 47 | 16,900) Mullins Body_......-- sinnitn ‘seni ee tek 
3712 37%| 3753 38 37g 3734] 3714 37%] 371g 3712] 3612 371g} 3,400 Jan 
67 6812} 67 6712) 64%, 6612) 64 65 641g 66's) 63's 641s) 8,800 pan Sees: Wn Sey 
8912 89%) 89!g 8934) 8953 8953} 89'4 89%) 8 8 8912 8973} 1,000 BRE ea aes 
1174 117%4| _... __--| 126%¢ 116%] --.. _._-] 116 11614) 115 115 800 00 fAug| 110% Da 
ciku Bical odes ocnnl See BIg 2.  ....1°RER 6" | 300%) Tide 300 106% Sept; 114 La 
*77 80 | 8014 80%) *80 81 | *79 8112] *78l2 81 77\g TTig 200 Sept] 671g Dec 
$103 103 |§104 104 |*103%, 106 {| 103 103 03 103 |*101 104 305 100 Jan| 104 Dee 
10 - 1014} 10%, 1134] 10!g 1012} 10 10%] 10 10%) 10 101s] 6,100 13 Nov} 21% July 
*77 79 80 831s! 8214 84%) 8414 87 83. 87 82% 84 | 16,900 87% J pate | 
*101 102 |*101 102 |*101 102 |*10i1 102 | *98 101 | *98 101 ee 88 Nov! 991s 
81 8ille| 81% 82 83 B1%q Silty] Siig 8112} 279 7914! 2,700 43% Jan} 69% Dee 
*107 10712\*10712 110 | 107% 10734/*10712 110 |*107% 110 |*108 110 100 90% 10512 May 
151g 1514) 15ig 15le| 15% 1512} 15 15!2| 15's 15ig| 71453 1434) 3,200 161g 21% May 
10912 110 | 111 112 | 109 111 | 109 110%] 110 111%) 107 109 3,600 981g 139 May 
*42 647 45% 45%| *42 47 | *42 47 | 43% 48 Allg 42 500 181g 27 May 
*58 61 | %*58 61 59% 60 55 57 58 «58 57l2 5712} 1,600 42 451g Dee 
*54 «56 56056 5656 540555 5312 54 5llg 5lte| 1,000 371g4Aug| 5712 Nov 
74 74 75 #8675 72\2 73 7ll2 73 72  72t2} 69% 7134) 2,300 52ig 70 AUS 
50% 514) 50% Site} 50 51 49%, 504) 49 50 46%3 4814) 24,600 351g Mar} 48 Oct 
#5053 5212] *5053 53 | *50 5212] *50 5212} 5L 51 | *5012 5212 100 .40 Oct] 4612 June 
9%, 10 9% 10 9% 10 9%, 9% 9%| 914 912] 32,800 PE A Gp 
*953 9% 10 9% 9%) *Sie 10 *9le 10 91g 91g 700 4% Jan June 
13912 140 |*133 1341¢/*13212 140 {*13212 140 |*132 137 |*13214 137 400| Otis Elevator.........”o par| 128 WNovi2| 149 Nov 3/| ....-._.] ..-- ---- 
3612 3612} 37 3714) 3614 3612] 36 3612] 35% 36 35 35%) 5,300| Otis Steel__.....___.-.mo par| 345% Nov19| 39% Novil4/} ___- ___. 2 a dal 
4 5612 5712} 59 60 5912 60 5912 5912} 60 60 563, 59 2,400 44 Dec} 70% 
dese! thud FO T9: Tew WS |. a ee Oe ews 5 560| Pacific Development... .....| 70% Decli| 80 Oct 18]} .... ...| ..-..--- 
6114 63 63 63 62l2 6212] *6212 63 62 6212} 61 6lle2 900 PRE AE eR ET 
"340-36 Sa OO: 2 LA cs ce 345g 300 231g Jan| 40 Dee 
Ree Seas eee a SE Og 5 Os a pee 184 Dec| 27 Oct 
108 111 08 112 | 105l¢ 10912) 109 | 1005s 10712} 79813 10134) 99,450 6314 Oct] 72% Oct 
35 49354) 34 35 3312 3414] 3353 34 33lg B4leq| 31% 33 4,500 ast, sce” aaa ee 
34l2 35 35 38 374 39 37 384) 36 37%) 34 36 | 13,000 Jan| 61 Nov 
ee 32 3214] B32le 32%] 32g 341s} 34  35%4| 331g 3453/ 10,400 21 Apr Oct 
8012 8212} 771 8214) 755 78141 75% 7914] 76's 79%) 72 77 |257,700 34 Jan} 51% Nov 
bod <i SOON oe. Ls oP Sides ae ee 300 89% Jan Dee 
20 204) 20 19ig 2012] 1912 20 | 19% 19ta) 1833 1914| 22,200 15 Sept| 191g Oct 
10212 10212| 10212 103 |§102 102 {*102 103t2|*10212¢ 10312} 10212 10212 450| Do pref.......------100| 101 Dec 2] 105tg Oct28/| .... _._- Sg ey whhlae 
6112 62 6212 66 6412 6514] 6412 6412] 62% 6414 6212| 9,000 42 Jan 
*38 93 | 91 91 *90 «(94 | *88 4994 | *87 94 100 79% Jan| 85% Dee 
23 24%) 24 2519] 24  26%3| 26 261g] 235 26 2214 241s| 11,800 15 Nov} 20 June 
99 99 | 100 10112} 98%, 10012] 98!g 99 97 99 9% 96 8,400 5513 Nov Aug 
ee” ee eee es Pe ae eae a 8 ee Re ce Ay 200 93 Apr| 100 Aus 
dahie® Cea ee SS de ae ge ee, 69% 697%) --.. -_- 200 70 Nov 5 10913 
11453 115 | 115% 116 | 115% 11614] 11553 11614] 114 11514] 111% 114 7,193 110 Nov28| 13212 July17|| 100'g Jan) 132% Nov 
9212 95%! 95%, 9814) 92 95 91% 93%) 92 95 88 9212) 53,000 1 Apr 4| 98% Dec 8/| .... .._.| ..-- ---- 
*96 8698 97% 98%) *961 *9612 Q7ie| 96g 974) 95 95 1,500 68l¢ Feb10| 10712 Nov 5|| 45% Jan| 7812 Dee 
*104!2 107 |*10414 107 |*104'4 107 {*10412¢ 107 |*10412 107 |*10412 107 dais 104 Feb 4| 112 June 3|| 95 10512 Dec 
207g 211g) 2012 21 2012 21 2012 Zilg| 7195, 2 12,200 19 Mar 4| 271g July17|| 19% Dec| 2614 May 
BSlig 847%) 884 9 851g 92 875, Q1ile} 86ig 91 85 96 9,700 68 AuglS| 1051g Oct24|} ......--| ..-. ---- 
10633 10312) 10614 10912 10319 107 {| 103% 1061g| 103% 10612 IAs 1037g| 123,000 7llg Jani8| 145 Nov 1|| 2725s Jan| 96 May 
w--- ----| ---- ----|*150 10612] 105% 105%) 105 106 | 106 1061, 600 pret_. 100 Jan13| 1061g July28}| 92% Jan} 102%, Sept 
itive Hoe ae ae 5234 52 «55 52 5212) 50%, 521s) 7,300 mpabtle Maker ake oar 4412 Sept 8) 741g Nov Ij) ........| -.-. ---- 
101%, 102%) 101% 10212] 100 10144] 9912 101 9813 100 96%, 98%,| 51,600 Royal Dutch Co (N ¥ shares). 84 Awug27| 121 July17|| ..-- ...| -.2- ---- 
*13 13%4| *131g 13%! 212% 12%] *12%4 1314] 12% 13 1212 1234) 1,900 Fe Setasalige Mica 1212 Decl2| 17 Julyl4|/ ....--- «| esc see 
*74lg 7612) 75le 76 76 7614) 75% 77 7512 752] 76 761g) 1,400 vee Arms Corp._-.-..- 1 531g Jan24| 9412 Octl7|| 65llg Dec} 80g May 
131g 13%) 12% 1353) 13% 16%] 15i2 16%) 14% 17 141g 151g] 35,600| Saxon Motor Car Corp]..100| 6% Mar21; 29 Aug 6 % Aug} 18 Nov 
218 218 | 22012 222 | 222 2231g}*221 224 | 22412 226 | 225 22514) 2,000 Roebuck & Co....100| 1681g Feb13| 226 Decil|| 133%June| 761g Dee 
Allg 11%g} 11%, 12 11% 12 115s 1153} 11!g 1112} 1i%g 11%9| 1,800) Shattuck Aris Copper------ 10 Febi9} 19% July25|| 213 Dec} 18% Feb 
4612 47 4653 47%| 457% 4714] 45% 4614] 4412 46%) 411g 44%g/224,200| Sinclair Cons Oil Corp No 411g Decl2} 6414 Nov 3// -...  ..] -.-.---- 
70 = 71 a 7i 73 71 7ilg] 68% 71lg) 68'g 6912} 7,000 Iron 100| 4612 Feb10| 89 Nov 3|| 39 Jan) 71% May 
9414 Q7l2) *941, 97 | *9414 9712} *94 97 | *95 97 | *95 9712' ----| Do preferred ......... 1 85 Marll| 9712 July 8|| 81 Feb July 
*115 118 |*115 118 |*115 117 |z1151!2 1151e/*113 117 | 113 113 500| Se Porto Rico Sugar pref..100| 107 Jan27| 117 Sept 6|| 102 Jan) 110 Nov 
*130 140 |*130 140 |*130 140 |*130 140 |*130 140 |*130 140 .---| Standard Milling ....---.- 100| 124 Jani4| 160 Octi8|| 84 Jan| 120 Dee 
*87 90 | *87 90 | *86 90 | *86 90 | *86 90 | *86 90 coon, DO QONteS cncccccce 100 941g Junel2| 80 June| 89 Jan 
btn ot Ged een Se oS ee Fn ca ccc baad” Sede shee kd » BD Stewart Warner Speedos ..100 181 Nov 7} oo. ...-| ence --=- 
75\2 77 761g 7712} 75 76 75!¢ 75%| 731g 7412) 71 73%s{ 8,700) Stromberg-Carburet -No 109%g Octi0|) 2.6 .2c<| o+-- e2-- 
10853 10953! 103% 1095s! 107 1083;) 106!g 107!2| 103% 10814] 101%g 104 | 91,600) Studebaker Corp (The) % - 151 Oct28|| 33% Apr| 72% Nov 
sre eh * th ~~ Oa. Ra? * Seamer eis ee BIS” CM Coe ke a 10412 Nov 6 one Jay 100 Nov 
113% 113%) 114 114%2] 112 113 | 112 112 | 110% 112 | 107 10812} 1,900) StutsMotor Car of Am. No 144% Octi4|| 37 565 Dee 
441g 4412} 44% 44%) 44 444) 44 44 | --.. ----] 4312 4353| 1,300) Superior Steel Corp’n---_- 00 547% June 3 34% Mar 4553 May 
1014 1012} 10% 1053] 1014 10%) 10 10%) 10 10% 9%, 101g/ 8,800) Tenn Copp & C tr etfs_No par 1714 May 5|| 12% Dec} 21 July 
293 29512] 29412 29712] 291 291 | 285 290 | 28212 290 | 275 280 | 16,100) Texas Company CFhelT. 190 Oc 1361g Jan| 203 Oct 
*245 275 |*245 275 |*245 275 |*240 260 |*240 260 |*245 270 oooul TIGA Ol. pcoccoroese 275 Nov 1|| 178 Jan| 200% Dee 
87%, 8812} 89 91%] 891g 91%) 89 Q91l4] 89 91%] 83%, 8812) 39,000 Tobacco Products Garp .2100 115 June30|| 481g Mar) 82% Deo 
*98le 102 | 101 101 | 102 102 |*101 104 |*102 104 | 102 102 400 NRC ats 788 100 120 June30|| 287% Mar] 104% Dee 
42%, 42%) 42% 44%) 42 4314] 4214 4353| 4153 437, 42 |102,000 rransedeninsnial Oll_. No por 62% Novl0}| -.-. ....| ---< -=-- 
ize Ga eo oe 62 62 62 62 6lig Gligi} 61 G1 900| Transue & Williams 8t_No par 74% 36% 42 May 
se eee EB oak (eee eo” eee Oe ie See eS Are! oe ae le | an oe. 19712 Dee 4|| 100 Apr| 112 Dee 
eiknwit ike C6 Fo oe be lt See SE ee 300| Union Bag & Paper Corp.100 100 July10|} 65 Jan| 86 May 
483g 39 37% 39 37% 38%| 3753 38 3612 38 355g 37 | 22,100) U et ee 451g Oct 14|| ---- ..-- py eS 
5012 50%} 50l2 51 5Olg 50%] 501g 50%) 50lg 50%) 49 50 4,100} United Alloy Steel_.... No par Jul 25% Oct $e Oe 
137 137 | 138 139 | 135 138 | 138 139 | 140 1401 140 1,600} United Drug...--..--..-- 1 175'g July29|| 69 June Dee 
*52 5212] 52!4 52%) 52 52 | *5ilg 521g] *5llg 5212) 515s 515s 400| Do Ist preferred....... 50 581g May 9|| 46 Jan| 501g Nov 
ao Mee Se ee oe Bo ee ee gt ee oe ee a end. 100 165 July29|| 77 June| 85%, Dee 
201 202%| 202 204 | 19614 201 |*1971%4 202 | 194 200 | 193 196 7,400) United Fruit............- 100 215 Oct30|| 116% Jan) 166g Dee 
90%, 93 921, O42] 88lg GZiz2] B8le 93l2| 89% 9314] 86% 90 | 183,800) United Retail Stores ..No par L1@ts Gta) oa -'anect want shoo 
2012 21 Zig 2212] 21% 22 21 2153} 205 21 20'g 2012} 3,300) U 8 Cast I Pipe & Fdy..-..100 28% Aug 7|| i's Apr} 19 May 
PegSagle ie ON pam es Sie a gi he pee ee. "i % meee 100 74% July 7|| 41 Mar) 47% Feb 
*23lo 25 | *2312 25 | *23l2 25 | *23le 2412] *2312 25 | *22 25 emt sy etc 100 32% May24|| 141g Apr) 1613 May 
77% 7912] 77 81 78 79 787> 8014] 7753 80%4| 77 78%) 49,800] U 8 Food Producte Corp..100 16 Gee-th . --5 22, od eae wenee 
10412 10512] 10514 109 | 103!¢ 1067%| 104 105%] 10212 10412) 100% 10314| 30,100) U 8 Industrial Alcohol - ..100 167 May27|| 296 Deo 187 May 
*100 105 | 104 104 |*100 105 |*100 105 |*100 105 |*100 105 Sen = Se Se oo ne ecwen 100 111 May23|| 94 Oct] 99 Mar 
*38 46 40 40 40 3912 41 *29l2 40 3912 3912] *37 39 600) U S Realty & Improvement 100 50% June 6 8 Mar) 26 Oct 
123 12414] 124 12733] 1231g 1267%| 12314 124%| 122 125%4| 118% 12214/116,255) United States Rubber -..100 139% Nov 6|| 51 Jan| 80ig Dee 
Ce Ee a eee ee mona enh” saebl aece. come , do sub receipts full paid... 136 WNovl6j| .---....] ---- -<-- 
#114 -115 |*114 115 | 114% 114%| 114ig 1141s] 114 114 | 114 114 700} Do ist pref_......... 100 119%g July10 Jan} 110 Dee 
7353 7412] 7353 74 73 73%; 73 73 "m.. @ 70!2 71%| 4,200| US Smelting Ref & M...-- 50 7814 Nov25|| 321g Apr) 60% Oct 
*461¢ 4812} 4753 4753| *481¢ 4853) 4812 4812) 47 4712) 47 47 709 NE oe ong’ 50 50 Mar 2|| 42% A 47% Des 
1041g 10412} 10453 10512] 103 10414) 103 104 | 102 104% | 10053 102 (315,100 United States Steel Corp...100 1151g Juiy14|| 861g Mar| 116% Aus 
11312 1131g] 112% 114 | 11314114 | 114 114 | 113 113%) 111% 11212) 6,400) Do pref......--.---.- 11712 July17|| 108 Mar| 113% Dee 
72\e 72%| 72% 74 7312 74%) 73 7310} 72 73 | 270 707| 20,100 Ute re” SNR A ic 9 972 July16|}; 7i% Dec| 93 Oct 
*1014 10%| 1053 1053} 1012 11 1014 101g] 10% 10%) 9% 10 3,600| Utah Securities v t c_..._- 100 21%4gJunell|} 11 Sept) 16% Nov 
6512 68 | 6853 69 6714 687%| 6614 67 657g 67 6314 651g) 5,800 Chem... 100 921g Julyi4|| 33% Jan} 60% Nov 
112% 114 | 113%2 11312] 113% 113%|*113 114 | 112 113%2)*110 114 800 Sa SR eR 100 115% Oct 7|| 98  Jan| 113% Dee 
is kha Of. ee Ree Tee SS ee ee 500} Virginia Iron C & C...... 100 Oct24|| 60 Jan) 731g July 
55% 55%! 55% 55%| 55 554) 54% 64%| 53 54% 1,100) Wells, Fargo Express. _- 100 79 May23|| 63% Sept) 834 Jap 
887, 88%| _... .---| 88% 884) 88 881g) 87% 88lz) 87 87% 1,900) Western U ph. 100 921g May26|| 77% Aug) 95% Apr 
115 115 |*114 116 |*114 116 | 1141 1141gf _... _.--/*113 116 200| Westinghouse Air Brake... _50 126 July 7|| 96 95 Dee 
5314 53le) 53% 54 527, 5353, 53 53l2] 5314 52 531g] 14,600) Westinghouse Elec & Mfg. .50 59% June 9|| 38's Jan| 4713 May 
661g 66%) 66 6712] 642 661g) 6412 66 6373 65%) 63 65 8,700| White Motor..........-..- 50 Oct20|| 36% J 49 Nov 
30 3012) 30% 297, 301s) 29% 3014) 2933 3012] 2812 29%) 25,600) Willys-Overiand (The)-...- 40% June 2|| 151g Jan| 30 Nov 
*291e 9212} 9Ol2 91%) @1lg Olle} Bile Mile) 91 91 89% 90 1,100} Do pref (new)......-- ig May 9|| 75 Jan| 89% Nov 
773 78 | 78 8 | 774 80 | 79 80 | 77 78 | 752 76%) 3,200) Wilson&Co,Inc. vt o..No par 104% July 2}| 45% Jan| 77% Dee 
Suit Me *97lo 99%! *9712 99%! *9712 99%! 97!4 9712} 9712 O7iz2 300 preferred ......... 1041g Junel6|| 90% Sept; 99%, Dee 
122 122 | 123 12312) 1 123 {*122 125 | 121% 121% 120% 12112 900 Wespern & W).. aE: 1 Mayl9||.116 Mar! 108%g Oct 
#114 _.._|*114 ___-/*110 112 |*112% 115tg/*113%4 11614!*1 1412 115 anit Uk: ticaeces aoe 117%g July25|| 111 Oct] 116 Sept 
86 «887 86 84 84 85%| 84 86! 8's 83 7,600 Worthingvoa Pa ti ¥€ 8-21 117 Oct 7|| 34 Jan) 69 Aus 
*91 96 | _..- ----| *91 100 | *95 100 | 991 96 {| *93 96 wits W000 Misc iiecaben Oct! 85% Feb| 91 Apt 
975 _ 71 ---- ----| *74 77 | *20 76 ' *70 76 \ *70 6 waite 81 Oct s8i' 59 J 7012 July 
© t0 BBO deked ‘prices no Galles Gn this Gay. % Less than 100 shares. §¥xtights. o Ex-div. and rig gixdiv, Tor fluctuations in rights see p. 2246 
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Price 4 Range BONDS 2 Price Week's | Range 
Le ge nd : care re GE Friday Range or Since 
Priday Range or Since N. ¥. STOCK EXCHAN = : 

ee be i Dec. 12 Last Sale | Jan. 1 Week ending Dec. 12 pa Dec. 12 Last Sale | Jan. 1 
| Bid Ask| Low High| No.\Low Htgh 

Bid Ask\Low + High| No.|\Low High tee. le SS tee wetian as 
vist bets loos Sosa & Q fund & impe S0.-1029|2 3] i9iz 0's] 79% 79%) 1) Tote OSie 

Gils 9 8 8 | 91% 
3148 ist 15-30 year_.1932-'47|3 Dj 99.40 Sale 99.22 99.78 wie 98 20 101.00 lat consol = t..-----00% aS con o lto4te Jan *17 “cad ae" “Ess 
+ speeds 7 

snsgnd Une 120%, _wean'a7|9_ Di u0-60 salelon.00 94.10] 413/9n80 9000 |] General goa Side------“igesl B) 7% Ga) gone maar tt ooo ass 
OTF mm Satta ga7-/4ae 4 9148 Se : peers 20-year convertible 4346..1930|F A| “Tile Sale| 70'2 72%! 304) 70 85% 
ae ye 3 A Salel93.78 91.50| 702 93.70 96.60 || 30-year conv “71946|A O| 77% Sale| 76% — Su5s) 462| 76% 91% 
$149 let lL cony. 197 aie i 93.78 Salcl91.92 92.46|1370 91.40 95.36 || Big Sandy Ist 40... -.-- ios|s D| O5% 754) 75 Oct “iyi... 75 258 

8 conv... " Ps i 4 f r 1 824s j 

ae, (ed L.--. Bae See 1928|M $| 93.90 Saie|/93.30 94.46 mage 93.58 96.60 Pe lg Bag pe o..285 r a wate 06% Feb 16 : - te 
4 . 101.09 101.00) _ 395.42 102.06 Potts Creek Br ist 4¢...-1946|5 3] 64's 69's une’19|.._ | 

4%s8 1st L L2nd conv 1932-47|3 D)101.00 -. ./ 101. ; 3 | : ae i) Fi “ain a 

vet, Ain LL. -------1933- A | 91.94 Bale|91.84 92.50/33745 91.36 96.72 © & A Div ist oon g 40. -.198018 a2 is Oot 19 Ra 

y M | 70 ....| 88's Sept’l6| .---|/_.._ ---- 

430 conv g noves..-1922-'23|2 D/ 95.90 Sale|9800 00 7o iy l9s.s4 100.48 Farm Gpriney ¥ in aba, 1941/0 8] 76% -2--|113. Web ‘15| -—- : rice 

3%8 conv g notes...1922-'23| 1) 98.92 Sale\ne eot'19|-.--|| 97s 99% || Chic & Aiton RR ref g 3s.--1049)4 ©) 47'2 43 | 47% 45 | 38 53! 

=.cenens semewree meer seeeld 4] ---7 ~=""|10014 Aug ‘19|----|| 93. 100% Railway ist tien 3%48.....1950|3 | 29% Sale| 29%  30!2| 15) 29% 40 
scnnnenesaserre Sl See. san ’ 0458 cago Burl ngto this i 

4s registered.....---------1925)9 © rh 100% 109% di aad 103 1oo%, ae Div 43 — wena F Al 984 _.--| 95% Sept’19|_..-'| 95t, 992 

I -n~-- non nnnen=-s 1925/Q #) 105i2 t 98\4 Mar’l9|....|| 98% 98t, Tlinols Div 340... ..222.21949|5 5] 73) «74 | 72'2 73%) 12) 71% 76l2 

Pan Canal 10-30-yr 20-----#1936/Q. | ---- ----| 99° Suiyrig|---a||---- ---- Iilinote Div 46. .......... toayld. 31 82 Sale| 80!2 83 | 37)! 8012 85% 
Pan Canal 10-30-yr 2s reg-1938/8 M| 88ig ___- 90 871g 91 Joint bonds. See Great North 

a 2 sta? aie M 83ig ~~~ | 8814 Oct °19|----|| 8814 91 ebraska Extension 4s. .1927/™% s 91 914 oe o i 1| 4 ~~ 

i eee a one ware a pines 9 1 EER reget oseiegepe Si adil) ig Ort *1¥)_.--! 8 8 

Philippine Istand 4e----- 1914-34/Q F/ ---- ---- — ve (sr RA 1955) 8 777, Sale 76% 78 a 76 s 
Chic & E Ll ref & imp 4s g- 1955 ass- 35 2 Nov’19}_.-- 

Foreign Government. 2 ee 23 9 3634 
Anglo-French 6-72 60 x00" ioan.| © ois Sale ee) a] 74 oe. eenamee. wth 6) 22%) $8 suly'19|..--|| 98 104 
Argentine internal Ge of 1900---/M S| 752 CAE) 09, ge] 37\| 92% 92t2 General consol ist 5e.....1937|M_ Mj ---. 68 | 71'2 Nov’19|--../| 7112 80 
Bordeaux (City of) 15-yr 68-1934)98 & 4912 51 | 17|| 49i2 72ig US Mig & Tr Cociis of dev |.- --| ---- 69 | 70 Nov‘19|..--!| 70 80 
Chinese (Hukuang Ry) Seof 1911/3, Dit-—-- -->-| Co O1,.! 131! 90% 100 Guar Tr Co etfs of dep 2 -- ----| 78 Aug‘'l9|---.|/| 75 78 
Cuba— debt 5e of 1904-/M 8) 90's 97 | ot —-83%| 131] 83% 93% Purch money Ist coal 5e..1942|f A| ---- -.--| 97% Fob “13) ..--|... ---- 

Exter dt 6s of 1914 ser A. -1949)F ‘ aa if 76l2 Dec ’19|---- 76l2 85 Chic & ind C Ry ist 58...1936|3 J) ---- ----| 32. Mar’l7)---.'|_-_. ---. 
External loan 4}48--.-.--- 1949 O71, 98%| 97% 98 3] 96% 99%g leago Great West ist 4e..1959|M $| 52 Sale| 51's 52 | 263) Sils 63+4 
Dominion of Canada g 6s..-1921 AO iis 7g| 9258 927 19|| 921 Chie Ind & Loulsy—Ret oa 947\5 3) 96% 9712 987g Nov’19\.---|| 9812 10312 

do do 2221926|4 O} 91'2 927%) 92% vl ssil 92 sexs Ref 58 1947|3 3) 80 85%2 Nov’19\-...|| 85% 85% 

do do <--1981|A ©}, 927s Gale) 92% Ja%| isl| 7sle Oa Hotundine fe Series G.2221947|3 3) 666 8412 Apr '17|..-- -s2- 
Japanese Govi—£ loan 4348-1925) Alt 782 78, | Tot 7371 6| 78% 93 Ind & Loniev ist qu 40...19562 J| ....----| 63 May’l9|--.-|| 60ig 63 

Beene Setee $358-- 20. 1925/9 3|¢ 78 75%) 78 = 79 | 25l| 7712 89. || Chie fad & Sou 50-yr 48....1956|J 3) ---- 76%) 77 Nov‘19)----| 75 81 
. Bails Jit 66. 5712| 66 68 211 64 80t || Chic LS & East lst 4340....1969|2 ©} 82% 9714) 86 Oct *19|----'| 8312 36 
ae, eye Bey eee i9B4 $o% Sale| 92%  9212| 45|| 92% 9212 |] Oh M & StP gen g 4seer A_c989|3 J] 64'2 Sale| G4 = 65 | 130/ 64 7612 
Lyons (City of 15-75 O8----1934|M Mj 00% Gale) O08 gai 89|| 92% 2ie Registered gE pete ng ee Vee 
Marseilles (City of) 15:3r GelG34lt Mls 35° a7] 43 Nov'ld 43 7912 || Gen'l gold 340 Ser B...-01939|J J) 572 57% Nov‘'l9|....|| 67 64 
= loan £ 68 of 1800/2 40%| 45 Nov’l9|----|| 45 61 General 414s Series C...-€1989|J J] 72'4 Sale| 71% 7238) 136) 71% 
Mt ekg Spee 1954|3 Di ---- 40's! 92% D4ie| 73|| 92% 100% || Gen & ref Ser A 438.-.-a2014A ©] S6l2 Sale| 55'2 51 | 164) 5512 74% 

(City of) S-yoar 68--.-1921/8, @ a7" Sale 57. 597% 7 , Gen ref conv Ser B Se...a2014\F A, 67 Sale| 6612 6814 241) 6612 81% 
Tokyo City Se loan of 1912....|M $ 5 a 8 on oe — O14 TF Dl 62% Sale| 62% Coe: etl coe Bi% 
ag BF ee — M Wl 95% Sale| 954 9714| 611)) 951, 99% Permanent 48 “"3925\3 Di 74'2 Sale| 7319 75 | 15| 731g 85 

S-yeus 016% Neen =o ony “ 7% “| 369|| 87% 101 25-year debenture 48_...-1934|5 4 65%| 67 Dec 19 ----'| 66 78% 
20-year gold bond 5'48..1937/F A) 87% Sale| Sis OF 175911 96° 961 Chie & L Sup Div ¢ 5s... 1921/3 3| --.. 97 | 97% Nov’l9 -- -|| 9653 9812 
10-year conv 5's .------ 1929|F ©O + Sale 97 a 855 O7% — ry a 4 Tg gg aa le oe es. = 
yA pe a 8 oe . eee * || Ghie & PW letg Se......1921|3 J] 96% 96%| 952 96% 7/| 95l2 

com geneetegarcmertonetad OM & Puget 8d lst gu 4a-1940|3 4) 65% Sale] 63% Giz) 7/65 78 

f 6s_..1 99: 2 9912 hy 
State and City Securition ol S| 95'2 9514| 95!2 95%| 8)| 9512 98 Pasa sou assum ¢ 64..1924|3 J} 98% 100%4|102  Sept’19'-...\| 9912 102 
N ¥ Olty—4}48 Corp stock-1060)00 8) on? 9614] 951 961 2|96 98 Milw & Nor let ext 4348.-1934|4 D| 80% 81 | 89 May"l9!....|| 334 8 
448 Vorporate siock....1964)/M 8) O22 O24) O7* Nowld 96 99% Cons extended 4148.-..1934|3 D| 79% 7912] 79!2 Dec "19 ---.|| 7912 82 
Oiee eteeries ated ra 9912 Sale| 992 100 | 6|| 99%2 1031 Wis & Minn Div g 5s.....1921\0 4| 95!2 97 | 97% Nov‘l9-...|| 96% 981s 
yy mn now rot 7D 100 ° 10014100 *- 100 6l|100 ” 102% Wis Valley Div ist 6s....1920|3 J) ---- 100 | 99% Oct *19)..--|| 99 99% 
4%s Corporate Kk _..1963|M 8 100 100% 109 100 8||109 102% || Chic & N’west Ex 40 - --1886°26/8 - ase 4 4 834 en 88 = 
oF eo eek 19601 | 91 itl 9 91 4|| 901g 931g General gold 34s _-- 1987|M Mi G66l2 6814] 66% 691g 79) 63% 71 
4% Corporate stock..... 1958 908 il ot 91 5] 90te 93% ||  ## Registered..........- p1987|Q F| *63% 701g Apr *19)...-|| 69 7012 
4% Corporate stock... 967) Ni 90% Oliz] OO, ‘ 3 a on 0-8 A Rr 1987|M ™| 78 Sale 78 9\75 82% 
4% Corporate stock reg-.1956|M N| ddl --—-| Of Nov 9---3) dois 1027 == o........... 937|M Mi *7s ....| 76 76 | 18| 76 782 
NeW Ose oo aca stock. _1067|@" N| 100 100% 100 100 | 4/1100 ° 102% |] General Se stamped......1987|M ™| 95% Sale| 95'2 97 | 49) 9512 101 
344% Corporate stock_-.1954|M N ®---= S3ig 82% Nov‘l9|-..-|| Sits or Sinking fund 68_.-.- 1879-1930)4 . ----1 Ty oa 1 10153 106 
gf fog wae nt 4s__- 1961/8 §) 95:2 ----|100° Now-19|---.|| 98 100 Fy mr 9 na A | ____ i047| 9612 Oct ‘19\----|| 9613 97% 
Canal Improvement 48...1961|3 43) 99'2 ..-. 00 Nov‘19|---- lg , aking fu a ol cae roy RE ae 
Canal Improvement 48...1962/3 J) 98!2-.-. 98! Aug '19/--.- 9814 991g aA Ol 7 “ge-l Sone ene ot ad “zs 
Canal Improvement 48...1960|J 4] 93'2-.-.| 99 Sept'l9|----|| 96% a. 2 2 ee) a = 
Canal ement 4348.1964/3 J| 108 109 |1095s Nov’19/---~|/106% 109% m@ N| "90% Si7| 91 a S 6M 
Canal Improvement 4348-1965|J_ J} 101'2 ____| 10213 Dec "18)----||---- = ees —# 5 oS 
Highway Improv't 4}48.-1963/A0 8) 108 1004 100% Jape tl. —— Der Hininee Vai 1st gu 4340 °47/M 8] 80ig -—--|201%s Qos *16)----||___- ---- 
a rng Aw gp AB B-otOrlS 5] ..-. "27"] 18 Dee 1l.---ll...- 222 Frem Elk & Mo V ist 68..1933/4 ©} -... 110 |105!2 Nov‘19|-..-||105 109 
ar y= He ee “4s “59 ‘Ig|----|| 59 74% ManGB&N W ist3%e.1941/5 J Jan ‘17 so mall 
6s def Brown Bros ctfs._.j-- --| 48 59 | 59 Nov‘ld/---- 434 oly Pe ee seals. 2 oo-- oo-- oo-e||---- 
---419! wee enone seess| seetlee. sas 
Oe tees 4 Santa D a1995|@ | 50% site] 50% Ste] 3] 50% 58 || MULG & Wont tate Ge---18NF Al 35 --77|'86° Nov't9\----|| 98°99 
“Gen «  ~accemmnedses TS QO} 7612 Sale| 76\2 78%) 373)) 75!2 85tg Ashiand Div ist g ---1925|™4 5 red ---- eat Sept’ 19|----|'100, ae 
Adjustment gold eee Siov bo% 7a" $9 wae “2 @ oo" 50% MilBeara NW eye tet S| 73! ___-| 73's M5 "16 | 731g 73% 
sennsceRABEL PE) “goa “Fi-| Gee EMT“ oc “Fos |] Obese RE el ete ee 
Stamped_.......-... b1995 4 4 4 2 
Oonv pong eae rays SE rr 6642 67 7" 65s 7613 Ratiway general gold 4e..-1985 4 - 71 + Sale 2 eet 100 | We Ln 
Cony deiesue of 1910-----196015, 1) Soe oe 00% Novis --.-/| 88 2s ath 1931|A O| “65% Sale| 61% 6612 391 6414 7612 
Bast Okla Div ist g 49...1928)" 8) 89's Qile 90% Nov'ls ----| $8 92'g gwen Lae Brpnwne ois s 8 7015 em | oat 70le 
Rooky Mtn Div let 49. --190615 3) -752 Foul 73% 73% 3 T3% 3 TV ark & Loule let 4360. 1934|@ 8] “Gi “Sale! 61 63 | 24; @1 72 
} ew Pap yy tr wo.leees, 3 Tein He gain Novis baie 25 BO aN lista be .1934 A O| 90 93 | 90 Sept'i9 90 «(96 
x s” ” f latina ape ( "19)-.-- 
B Fe Pres & Ph let g 6s..-1942|M $| -... 95 | 95 June’ld ----| 95 95 ORLF &N W lst gu Se_-1921/5 ¢ 92's -... = May3| 2 | 9714 97% 
as Sone gle bia 8) “ZL te, The ras oe] eB Og Ot ag ee Haul | “a BO ae 
FE ceewines 8 8 ov'l9 ----|| 76'2 88 |} _ Consol gold Se... , ‘19 -.-- ; 
Si iia geld Heal WM) 4 08") So duowig =] $4 SS | Riera auc in rule | aaa Ss | te ca | Rea 
ree S Oe oe ON te iseai ol 777-136 fiae Aun lal coll... <.-- Onic St P M & O cons Ge. ..1930|4 D| 10412 105 |104's Dec "19 ---- 104 103 
L & N coll gold 4s__.... 01952|M N| 68% Sale| 63% 70 | 145) 63a 78ts SeSeees 5168 -1930)8, rs “Bit, 884 S7is Noes i0| S78 97 
Bev Fo W lat gold ha---1994/8 O} 555 -~--l108 Auge 1g)----|108 107% | Rots Wisconsin iat 6a---1980]4, J}*101's ...-[118° ov 15)... -—- 
St gold 68..-.-.-.------ 4 ---- wo--||---- -2-- «= ---- "16)-~ -||---- ---- 
age gal J 3] 82 “Baiol st 33 || 100) gi” “Gate |] _ Superior Shore L ie, bee cee | nt “80"| OTe June'i9!---- | 36 Oia 
ae G} ais ai oh, Te 374] 62h Oe ame tna een #8? “is a abt ish 'soe 00 
10-yr conv 48 _.| “57iq Sale| 564 58 | 675/56" 80 || Om H & D 2d gold 4449_-.-1937/3 3] ---- 861s) 8 Mayl7)-- | ---- ---- 
& gon 5e Sertes A. 1995 D} 58 Sale| 56's 53 | 595)) 561s 821g C Find & Ft W ist gu 49¢ we Ml ono “ce! SD pad - |i-ge= -a5- 
Bane egos 3) Sim Sao or i] 95) STE 80H AES Ouie arco ianils O) “aie G94] Oo, ves | il] gon Ta 
unc ist gold 68....1922|)4 4) .... ---- sadn ae aeae ®: eer ° : 
P Junc & M Div ist g 3348 1925|M WM) ____ 75 | 34's Sept'l9)....|| 32 87's 20-year deb 444s.. ..---- 1931/4 F. 3 2% res oe — ----| = “e 
PLE4 W Va Sys ref 4s_. N| 52'2 Sale) 52!2 55 | 115|| 52! 78 Genera! 5s Series B..._..199- ee ie - ae wy aie ee 
Sent Onlo TOR lot oa 416 1930S 8] 87% 89%] 87% 87% til b% 80% Gin Ww & MDiv leva aa._190|3. 3 * 65 | 66's Oct 19) ---.|| 662 70 
eg 4 ‘ = “ne - — 

Ol Lor & W con ist ©} 91 _..-| 95% July‘l9)---.|| 95's 95% St L Div ist col! tr ¢ 4s -- 190018 . oon Sale kd ra a 3 Ag to 
Onlo River RB ist g 5e..-1936|3 D] 90% 95%) 95% 95% 95g 96 Spr & Col Div istg 4s-..-1940M $] 70) -=--) fae don te |---| ss 
General gold O| 79 80 | 88 Aug‘l¥|-.--|| 83 Olle W W Val Div ist g 4e...-1940)8) 2 i Fn een 
Pitts Clev & T: ©} 96% ....| 99's Mar’l18)-..-/|--.. ---- O18t L & C consol $¢.---1920/% ) -- -- 100 ieee Oot “19|-222|| gate 84 
Tol & Oin div 3} ..-- 50 | 54% Nov‘l9|----|| 53 68 lst gold 4s. -.....-.-- £1936/0 © 8 TR ee oe 
"Geente e| 95 S3u| S32 Deo MN} $31 B84 eo S| “Oo% 2227] 03% May'19 on 93° 93% 
An & West Seu Ol Bae Bortol zccl| Bae 84% | OOS Legon cons g Ge -1934|3 3 101% ----|102% Ort "19)----|}40%4 107 

Olear & Mah 3| 89 _.--|103's Feb 16|-...|].... ---- Ind B & W lst pref 4s__- 94) 9 75 -0-= 76% Nov’l9| -.--|| 76% 
Boon & Pitta Al 100 i0i12|100 5\\100 101 O Ind & W let pret Ge--41938/9 J} 76 == Jasee mma cl-nnnllnge = Boe 

Consol Ist D} ____ 10014) 100", Aug 19) .___//10014 102 Peoria & East lst cons 42-1 4 =. 3% ij 20, ovis ---| 2 3 
Oanade Sou cons @| 285'2 Sale lg 85!2 S4'2 95%. Income 4#...... - ---1990) ADF a a. wee = = 
Oar Clinch & Ohio D| 70 75 | 75 Nov‘l9|----|| 75 82 Oleve Short {, ist gu 44 $8 O) -5-- Bg De ia : =, 
Sonscl sok M Wl Site “Sale| Bate onal] Sane Refund & Ext 440... ..1036|% N| 7212 73 | 72% 731! 29)|.72%4 Sills 

Consol gold " 8412 Sale| 842 86 1|| 8412 94% 5 Bl of. 97% oct “18, 
Ao-ze temp seour G6 Sing 1990),- ;5) 93 Sale| 2, Otis] 121 22 Pott ll conn a Pas Rive let g o..-1043[A © —— a 
iv money | aah qi BRE Eire SE TR Ge “Sea Cia as acide 
HF gl 5 - 891g ...| 90 May’l8|.---||-..- ---- ous Se ere = s- -1962\5 4 79%| 85% Sept'l9|....|| 85 85% 
be ----| 97% June'l7} .-..||---- - 2 
Mobile Div 946|3 J] _... Q3i2| 91% Jam “19)..../| 1% Wl% Morris & Ese ist gu 3igs..2000\2 ©)  O9is Tala) Zits Novel bert 2. 
OCentRR & B of @ 63-1937\" N 87 | 87 Sept’l9|-__- NY Lack & W ist 6e_..-- i92i|3 J] 100 ---.|100% 190% 200% 100 
Oentot N J gen ~----1987'3 43) 100 Sale/100 100 100 105 Construction 58... -- -1933)F & 8 4 +. “48 ----iiogere 18h 
Rapes. Q J} 99% 1001g'1001g Nov‘l9}_...||100!g 102 Term & Improvt 46. -_.- be fy ~ 9644 2 on + Seaee | 2 
4a! & 5} 98'2 100 | 9812 Dec '19)--_. Warren Ist ref gu ¢ 346... <o-< se-e —: ene amwe 
Leb & Hud J | 96% ..../200 Apr 18) .---/|-.-- -.- 
WY 4 tone wis 14 ‘. Tan 99) , 
® No price tnisjwoek, @ Due Jan. 6 Due April, ¢ Vue “.,». 9 Due June, A Dueuly. k Due Aug. ¢ Due Get. 9 Due Mev. Due Des. & Optics sale 
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BONDS Price Week's Range Price Week's | Range 
N.Y. STOCK EXCHANGE i Friday Range or Since Friday Range or 2 Since 
Week ending Dec. 12 < Dec 12 | Last Sale Jan. 1 ending Dec. 12 Dec.13 | Last Sale || Jan. 1 
Bia Ask\Low High ||Low High . Pg Fg — whe = 
Delaware & Hudson— Leh V Term Ry ist gu ¢ 5s... *19)..-.!| O7ly 

Ast lien equip g 44s___...1922)5 4) 396% 9712) 96% 95-4 96 97 Registered_ A - Oh veieeeenuthle Maer Wicwgillcece ee. 

RS Fee 1943)" N| 802 Sale| 79 oD! 781g 8514 || Leb Val RR 10-yr coll 68..%1928|.. --| 100 Sale)100 10014 100 102% 

20-year conv Ss......--- 1935|A ©} _... 8312} S4l2  S4le 84 95% |! Leh Val Coal Co Ist gug 58.1933) J} 95 -.-.j101 101 9714 101 

Alb & Susq conv 3s....1946/A ©} 7012 71%) 701g Dec "19 701g 78g Rae cs a. 933 dl wnws vase O60 Si cestaese As a 

Renss & Saratoga ist 7s_.1921|/M N) 101%, 102%3/102% Apr "19 10233 10234 ist int reduced to 4s B+ Bt ceca one CR RR ce SRO | DR a oe 
Denver & Rio Grande— Leh & N Y Ist guar g 48_...1945|M $| 6814 8714) 70 July’l8)----||.... -... 

Ist cons g 4s_.........-.- 1936|3 3] 63% Sale| 6212 65 62 75% Registered 1945|M §& EE AOS CE AES OS eae 

Consol gold 4%s_-_.--- 1936/3 J) 66 68!2) 65 65 65 7612 || Long Isid Ist cons gold 5e.-h1931|Q J| 8912 1001s| 9212 Sept’l9/_..-.|| 92l2 98lg 

Improvement gold 6e_.. 1928|3 Dj 70 7212) 70 70 70 «680 lat consol gold 43 h1931/Q J| 79% -...| 86 Aug’ld 86 86 

lst & refunding 5e...._.-1955|F Aj ---- 49 | 49% Dec ‘19 45 60l2 al gol 3 D| 72%....| 75 Nov‘l9)..--!| 7212 80 

Rio Gr June ist gu g 5s---1939|J ©) ---- -~..| 87% Nov'l6 eee sacs Ferry gold 4s m S| _.__ 931g} 92 Oct "19 | 861g 92 

Rio Gr Sou Ist gold 46___.1940|3 3] ---. 39!2| 614 Apr "11 stein A ahi « PO SES gy ERE OIE 3 Di 65 85 | 99% Oct °06}----//__.. -.. 

Guaranteed... _. _---- J 3} ---- ---- 34 Suly17}----||... ___. Unified gold 48 M 8| _... 68 | 6914 Nov‘l9|..--/| 66 75% 

Rio Gr West ist gold 48..1939|3 3) 63 64's) Go% 64 6|| 62% 732 Debenture gold 58 3 D| ..-. 74 | 81 June'l9)..--|| 76 8 

Mtge & coll trust 4s A_.1949)A O| ---. 50 | 47 47 47 60 20-year p m deb 5a M N| 72 Sale| 72 724) 4 771g 
Del & Msck—1et lien g 48..1995)2 D 55%) 82 Deo 16 io ete M 8] 65g 6812] 651s 65lg 651g 77 

OE ns 1995|5 D) ---- ---- 75ig July’16 a4 eel BG. Bh wenn mavst OO. Mss. Seo. 
Det Riv Tun Ter Tun 448_.1961/4 N| 73 Sale| 73 74% 73 8414 A 2] co-. cose] 92 sAugeIS}....|) 2 
Dul Missabe & Nor gen 5¢..1941|3 J] 95 ---~| 96% Jume’lS)----))_... ____ Ist gold 5s__..1927|M §$ ----| 8% 864) 1) 864 92 
Dul & Iron Range Ist 5e..--1937|4 ©} 83'2 91 | 89% Nov'ld9 89% 95 Sh B Ist con g gu 58-01932/Q 3/ 821g 92 | 90\3 Juns 19 | 901g 91 

RE i ace 7j|4 @O} ~.-~ ---/1051g Mar‘08 me aso Ark ist g 5e¢_...1927|M $| .... 811g Oct ‘19] ..-- 4 
Dul Sou Shore & Ati g 5s...1937/3 J) 75 83 June’ld9 33 8412 Nashv gen 68_.1930|3 D} .... ....| 99% Nov’ls|..--|| 9912 108 
Elgin Joliet & East let g 5e-.1941|M N| 88% -~--| 89! Sept'ld 891g 96 || Gold 6e............-.-. N} 9753 ..--| 99 Dee * 97 10012 
Erie Ist conso! gold 78_.....1920|M | 98 99 | 98% Dec ‘19 984 1007s 3| 80% 8914 lle! 120) gO, 88lg 

N Y & Erie Ist ext g 4s_..1947|M N/ ---- 781g Oct *18}----|/-22 2 lee eae SS Sllg Sept’19|_._.|| 811g Bile 

2d ext gold Se... ....... 1919|M $/ -~-. ---- 961s June 18} ---|/.-__ .._. st gold 5s___193 WN} 92% 93 | 92 92 92 100 

8rd ex 1923|M S| 91% ----| 9i5s Oct "19 915g 92 gold 4%e___193 NM} *891g__-_| 92 Nov’l9|..../| 92 94% 

4th ex _--192°|A @O| 9712 Sale) 9712 9712 9712 Q7l2 3} 103 104 1103 Dec '19}__--||103 10512 

5th ext god 48 1928|3 Dj -... ----| 94% Nov’l5)----|/_._. .... Fi 3} 941g 100 {100 Jan ‘19 1100 100 

NY LE & W letg id 7e-.1920|M $| 98% 100 | 9812 Aug’ld9 931g 9B8l2 aducah & Mem Div 48__1946/F A| 78 8914) 7912 Jan ‘19 7912 791g 

Erie Ist cons g 48 prior...1996|3 J BSale| 53 5512 7012 St Louis Div Ist gold 6s_.1921/M &| 99! 1 99 101% 

ERAS 996|3 3) ao-+ ----| 84 Dec *l6 aint ili : S| 511g 52%) 5114 Dec °19 51 «7 

lst consol gen Hen g 48.1996|3 J HSale, 40 4418 40 572 Ati 48 N| 705s 7312 714 Tilly 71 79 
ieeinwinet-ont 1996|3 3/*--.- 55 | 73 June'l6) --=-)\---- ---. Au Nor Ist g 5e..1946|J  B} 955s 98 | 9512 Nov’l9|-.--|| 95i2 95lz 
Penn coll trust gold 4s..1951|F A Sale| 80 81 775% 83 Hender Bdge Ist sf ¢ 68_.1931/M $| 100% ---|1011z Oct *19|-.--) 10112 10112 
60-year conv 4e Ser A_.1953|A ©} --.- 36% 37 391g 37-52 Kentucky Centra! 3| 73'2 77 | 75 Oct ‘19'._.-|| 73 80% 
do | ei A O| 35l2 Sale| 3512 40 35l2 52 Lex & East O| 864 Sale} 86144 8712) BAlg 95l4 
Gen conv 4s Series D. -1953|A Oj 38% Sale| 38% 40 55 L&aN&M $| 63 Sale 83 83 83 87ls 

Chie & Erie Ist gold Ge...1982|M N| 82 8412 85 Nov’ld 84 95g Lé joint 48_.1952|J 3] 60% Sale| 601g 65 | 601g 73 

Clev & Mebon Vall g 6¢..1938|2 J) 87 --~.|106% Jan °17/----||_.-. _._. Dh tides sodu Feb °05'...-||_._. <s-- 

Erie & Jersey Ist sf 68...1955|J 3] ---- 93%| 9412 Oct "19 9412 101 N Al .... 65 | 941g Sept’19 ....|| 9412 95 

Genesee River Ist sf68_..1957|J J 95 | 95 95 94 101 N & C Bdge gen gu g 4348.1945|J 3) 80's 85 May’16 wn one 

Long Dock consol g 68. --1935|A ©} --.. 108 (10812 Sept’19 107 109 P A} 99 100 |10153 July’19 ~... 10114 1015 

Coa! & RR Ist cur gu 6f..1922|4 N ----|103 Jan ‘18 ees edinw Aj --.- 96 | 96% Nov’l9 ..--|| 961, 100 

Dock & Impt ist ext 5e...1943|J 3} 90% ----/10212 July’17 exak Wake @| 83% 87 | 854 Nov’ld -.--|| 854 93 

N Y & Green L gu g 58_..1946|M N 14 ---- Jan *18 +-- o--- Co gu g 48...1945," 8S 675 Oct 

WN Y¥ Suso & W let ref 5e_.1937|3 J| 64% 6412) 65 Nov'ld 644, 7814 || Manila RR—Sou lines 4s Tl since sotulalbn gdtintetetsdde ah We am 

2d gold 44e_.......-- 7\F Al -2-. 55 |100% Dec °06 ---- o--- || Mex Internat Ist cons g 48..1977|M $| ---- ---- 77 Mar‘l0 ----|/_..- ..- am 
General gold 5e_. ....-- 1940|F Aj ---- 50 | 60 June’ls eres coon Si ..-. cone 75 Nov'ld Jno seem 
Terminal Ist gold 6e__.1943| N| -.-- ----| 97 Dec °18/----||_-__ ____ Term—ist of g 66.1925\J ©} 70 ----| 911g Jume’l7!----|/.... ---- 

Mid of N J ist ext 5s_..-1940)/A © wo--| 72 Nov'ld 72 72 Minn St Louis 1st 7s___._- i ne ee 01 July’19 102 101 

Wilk & Fast Ist gu g 5s_.1942|5 Dj) ---- 1g 51g 55 72 Pacific Ext lst gold 6¢....1921)A O| 94 971s] 9712 Apr °19 971g 991g 

v& Ind Ist cons gu g 68..1926|3 J) ---- ---- 2312 Jan *17)----||--__ ___- 1st consol gold 5¢ 1934|M ™| 74% Sale| 7412 75 74 80 
Gvansv & T H ist cone 6s_.1921|J 3) ---- 9612) 954 Aug’l9 95 98 lst & refunding gold 4s__.1949|M 8| 37 [Sale| 37 3 37 49 

ist general gold 5e_ ----. 1942|A 0)*---- 68 Dee 19 68 70% Ret & ext 50-yr Se Ser A_.1962|Q | -.-. 42%] 44 Sept'l9 44 «49 

Mt Vernon Ist gold 68__.1923|A O} -<-. -<--|108 Nov’ll wee Bees Des M & Ft D ist gu 48..1935|)3 J} ---- 43 | 45 Nov‘ld 45 45 

Sull Co Branch Ist g 5e..1930)A O} ---- ---- June’12 ore ae ss Iowa Central Iet gold 68..1938|3 D) 72 72!2| 72% Nov’l9 721, 80 
Florida E Coast ist 4%*._.1959|3 Dj) 7812 83's} 77 Nov’l9 76 «685 Refunding gold 4s.....1951/M 8] 36 Sale) 36 3 360 482 
Fort St U D Co Istg +98. 1941/3 J] ---- ---- 92 Aug '10|----||---. -.-- MStP4&S88M cong4eintgu_1938|3 3} 8053 BSale| 3053 2 80 689 
Ft Worth & Rio Gr Ist g 48.1928|J 3) 56 --.-| 56 Dec'l9 56 6012 let 5a. ita ad sen’ 96% July’19 96% 97% 
Galv Hous & Hen Ist 58_._.1933}A O}| 76 81 | 76 76 76 «678% 1st Chic Term s f 48 941|M WN ----| 88 Nov’l9 88 88 
Great Nor C B & Q coll 48_.1921/3 3| 94 Sale 9514 9312 977% MSSM4&A lst g4sintgu.’28|\5 3) ---- 9253 Nov‘l9 92 94l2 

kg ee a 1 9 J =. os co = = eo Hy mance 5 Central ist §s...1949|3 J ----| 95 Deo "16 wee cake 

& ref 4%{e Series A... 1961 J 4 ie} 8214 uu ansas & Texas— 
ee ers oy a pe 96 June’l6)----j|.... ..-. Ist gold 4e___._.. _------1990|/3 D) 5814 §Sale) 5314 60 58 «69 
St Paul M & Man 4s____- 1933/3 3} 8414 --.-| 864 Oct ‘19 8614 8812 24 gold 49_._-.........91900|F Aj 31 33!) 31 3114) 29 38 
ist consol g 68........- 1933|J 3) 106 -.--|1055s Nov'l9 104 108l2 1944|M NW) 2044 32 | 2012 = 2019! 204% 30 
on... o.. ented .. B oa—= onan 18 Apr °17|----||_._. -.-- lst & refunding 49 2004 $| .... 47 | 40 40 | 38 481g 
Reduced to gold 4%e.1933\J 3) 912 Sale) 91l2 9112 907%, 95g Trust Co certfs of dep_.-.--_- eal sano SOR Btls 3712) | B37lq 4612 
Registered_._.___ 1933|J 3] ---- 99 |1021g May’l6)----|/_._. ..-- Gen sinking fund 4%s.. 1 J| 2712 2873} 2912 Dee "19, 29 «434 
Mont ext Ist gold 4e.. 1937|3 D 2----| 845 Nov’l9 84 88% St Louis Div ist ref ¢ 48. _200 O| ..-. 30 | 27 July’l9 ||} 25 27 
Registered... _.___. 1937|5 Dj -.-. --.-| 80 Sept’l9 80 80 5% secured notes “ext” ‘1 Ae Ee SO Tiss “hae Hin--= Sine 
Parificext guar4e£_...1940|J J) -.-- 77 Nov’l9 77 = 81 Dall & Waco Ist gu g 6e..1940 N) -.-- ---- 6912 Age “Tic. idek sean 

E Minn Nor Div Ist g48_.1948/A OO} 74 80 | 7414 Oct "19 744 74\4 Kan City & Pac let g 4e_.1990|F A} ---- 5214) 53 cv'19 53 «B38 

Minn Ur ion Ist g 68__. _- 150s Fl occ cass 99 Aug’ld =99 99 Mok & E Ist eu g 5e__..1942/A O 40 | 40 Nov’l9 40 50 

Mont C Ist gu g 6s... . 1937\J 3) 106 -.--|104% Nov’l9 103 108%, M K & Okla Ist guar N| --.. 69 | 69 Oct ‘19 | 69 7l1lg 

ee ae 713 3B) ---- --.-|13614 May’ 06 te Amp he M K &T of T ist gug Se 1942\|M $| ---- 55 | 55's Aug’l9 505s 58 
Ist quar gold 58. _ _. 1937|\J 3) ---- 95'4) 95% Occ 19 935g 9412 Sher Sh & So Ist gu g OT un. 76 Der °16 Howe = oman 
Wil & 8 F Ist gold 58_.193%|3 D/ -.-. 9814) 955: Nov’19 955g 9553 Texas & Okla ist gu ¢ 66..1943|M $| -.-- 39 | 38% 38% 5) 383%, 50 
Green Ray & W deb ctfe“a”’_._.| Feb 52!2 57 | 52l2 5212 51 66 Mivesouri Pacific (reorg Co)— 

Debenturectts “B”’_._..._._ | Feb 7% 8 8 157% ist & refunding 5e Ser A_.1965|F 4| 7614 78 | 76 76 75% 87% 
Gulf & © I Ist ref & tg 6e_.b1952/J 3} -.-. 73 | 73 Oct ‘19 3 82l2 lst & refunding 5s Ser Bu 1923/F A Sale 90 90 94% 
Hocking Val Ist cons g 42 19993 3; 69 Sale| 69 6914! 6812 83 ist & refunding 5e Ser C_.1926|F A| 8612 8714) 86 8714 847% 92 

GES SAD 100013 8) awcn eoce 7312 June’ 18} --0<''__.._ ..-- } 97 S| 5412 Sale} 5412 56 54 631g 

Col & H V ist ext g 4s....1948|A ©} 71 -.-.| 7312 Oct °18|----||____ ___- Missouri Pac Ist cons N} 9714 9814) 9714 Dec *19 9714 100 

Col & Tol jst ext 4a... _.1955'F A’ 70 .--| 76% Apr °19'----'' 76%, 76% 40-year gold loan 4s 8' ..-- 85%} 5B Ost "1Blcccs||..-6 «o - 
Houston Belt & Term ist 6e.1937\J 3) ---- 82 Nov‘l9 -- 80 82 3d 78 extended at 4% ....1938 bi ----| 82 Apr '17)...--||---- ---- 
Mlineis Centra) ist gold 4e..1951|3 J ----| 83 Nov’l9-- 83 88 Boonv St L & 8 Ist 5e gu_1051/F A) ..-. ---- SS PER 1Sisencllucee ose - 

re oC ao Aeros Oy ae a ee Cent Br U P ist g 4e ....1948/3 D| ..-. 8414) 68 June’ld 68 68 

ix gold 3%s_.._......... 1951/3 J| 72 Sale| 72 72 72° 76 Pac R of Mo let extg 48..194°|F Aj 80 80% 81 80 82 

tics oatee ore 951:\3 Jj ---- -<--- 84 Nov’l5) - -||-... --.. 24 extended gold Be_...1922|5 J) 89 971g 89 May’l9 89 6889 
Extended Ist god 3s. 1951/4 O}| ---- ---- 7344 Nov‘l9 | 73lg 7314 Stl IrM &Sgencong Se 1931|A O} 897% 92% 89i2 897% 89 97g 

ee 951A O} __-- So dE es iid Gen con stamp gu 6 fe..1081/4 O} .... ----|103 Juty’l4|--..||.... s02- 
lst gold 3s stertirg.._._- 1951; 8] .... 73 | 80 July’09/----||... --- Tinified & ref gold 46 5} 732 73% 7 73 = S21 

ae lia 951) 8) on-- ----|en-- 9 --- - Neeos aoe Registered 4} ---- -2--| 80% Oot *17}----'|.... ---. 

Collateral trust gold 48._ 1952/A 0} 72 Sale| 72 7253| 21)| 7ile 7 Riv & G Div let @ 48. - N| 681g 71 | 66% 6812 66 77s 

Regietered_....______ 952\A O}| .... -...| 95% Sept’i12)----||.._. ..-- Verdi V I & W ist g 5e...1926) 9} -... -.-- 92 July*’19 92 

Ist refunding 48... _...- 1955|M | 77 Sale| 75g 77 49| 751g 8414 || Mob & Obio new goid fe___ Di 101 -.--|100\4 Dec ‘19 10014 10514 

Purchased lines 32. _.1952)J 3| 65% 68%) 69 Dec '19|----|| 67% 75 old 1 J} 961g ----| 9653 Nov‘l9 

LN O & Texas gold 48 _ 1952|M NW} 70 Sale| 684% 70 13) 5714 77% General gold 4e_......._.1 S| 60 64%) 6012 Nov‘l9 601g 68 

Registered _. ..... 1943|M W) -~-~- ---- 66 Aug’l9 ----|| 66 71'\g Montgomery Div let ¢ Se Al 76\2¢ 83 | 78 78 78 «91 

15-vear secured 5198____. 1934'5 J) 91 Sale} 91 92 23] 89!2 9714 St Louis Div be DBD) _... 82!2) 82 Apr’ld 86% 87 

Cairo Bridge gold 4s8..__- 1950/3 ©) 7812 ~..-.-| 7812 Nov’19 781g 79 St L & Cairo guar g 4s8__- J 75 | 7512 Nov’l9 73% Sil, 

Litchfield Diy ist gold 3e. 1951/3 3) 60 -.--| 60 60 60 «C61 Nasbv Chatt & St L ist 5e O| 9612 9712) 9644 Nov‘ld 9614 100 

Louisy Div & Terw g3%81953/J 3) 70 ----| 65 65 65 7312 Jasper Branch ist g fe 3} 101 1044/1101, “Mar’17 an whe 

Registered __....1953|3 3} -.-- wenn! 83 Aug 12 tg Nat Rye of Mex or lien 4% J} ..-- 25 | 25 Dee ‘19, 25. 59 

Middle Div reg 66 _ _...1921|F Aj 95's ----|102 June’l6 ia etek Guaranteed general 48_- O| 23% 50 | 36 Aug ’16'....)/.... ---. 

Omaha Div Ist gold 38._.1951|F A/ -.-- 65 | 5814 Sept’ls * ‘ Nat of Mex prior lien 4a J] wnne eon] 96% Fob °13)....'|._.. --.. 

St Louis Div & Term g 26.1951) 3| -.-. 615s| 62 Oct "1s)----!|.._. -._- pee Seer OG 5.4 were St Aan 1Glseut. cc cene 

Gold 3%s_~—s«--------- 1951|\) 3 ig 6873| 67%, Dec *19 87% 68 New Orleans Term let 48. .- 3} 60 65 | 63 63 63° «70 
Registered_.......-. ee: 0h gia bend 80 Jupe'l6|.---||_... .... WN O Tex & Merico let 68._.1925| D) 95 96 | 95 95% 94 9712 

Spring? Div let g 3%e_.--1951/9 J| -.-. 73%) 8053 Nov'l6é PE Non-cum tncome 5s A_._.1925|4 ©) 50 50!2) 50l2 5078 50 691g 

Western Lines let g 4e._...1951/F Aj 71% 77 | 792 May’l9 79% 792 New York Central RR— 

Se i 1951|F Aj .... ----| 92 WNov’l0 ™ we Conv deb 66_._._._._...1935|¥ N/ 901, Sale!) 90 912 90 1001, 

Bellev & Car 1st 66.....- 1923/3 D/ 90 100 |11712 May’10 . j Consol 48 Series A... F Al 70 Sale| 69 72 681g 78g 

Carb & Shaw ist gold 46..1932)" 8} 70 .~- 73 Mar’l9 3s Ref & imp 4s “A” @| 7812 Sale| 751, 7912 74 86 

Chic St 1. & N O gold 6¢__1951|3 D| 93 9514) 94 Nov’l9 91 99% || New York Cent & Hud Riv— 

Registered... ... --1961/3 D) ..-. -=-- 951g Feb °19 9512 95ig 1997 3} 681g Sale| 6712 681g 6612 73 
Gold 3}4s............1951/2 Dj .... ---- 6512 July’18 Sy ale eee Be 3*_... 684) 71 Oct "19 68g 71 
Registered........-. Sis 0 écue oooaie oée'- Sohal mead Debenture gold 4e N Sale| .7% 80 67% 86 
Joint Ist ref Ge Beriee A 1963/J ©} Siig 85 | 81 Dec ‘19 81 95 Registered ss ee Pe 79 WNov’ls i illivee 
Memph Div ist g 4s _.1961|3 ©) 67% 73%| 71 Nov‘l9 Mg Lake Shore coll ¢ 3%4e_...19983|F A/ 61% Sale| 604 61% 59%, 68 
Registered ___... ..1951/J ©) ..-.----| 65 Nov’l7|----|/.... -.-. R Sa eRe EA. Ai*.... 70%| 60 WNov’'ld9 59 «= 67 
M $| 7 79 | 77's Aug’l9 77g 79% Mich Cent col! gold 3s A Sale 60 60 70 
L J 3} 75% Sale| 75% 75\%4 75\4 82 Al ..-< eone| 75 Marl? Ma ty ae 
lst Mi 93  -_..| 93 Nov‘ld 96 Battie Cr & Stur Ist gu 4s 1989/3 © ian cet Peer i 
James Frank *76\4 ____| 8014 Aug’ld 80% 82 ist gu g 40. 1936/3 5) 80's 84 | 82 Aug’ld 82 
Kansas City 56 56 57 50lg 64% Bisons cone Se BEE Mil shetinadce aca> 
Registered _..... . ..1950)/A Oj} -.-.. ---- 78 Oct ’09 phere eh 24 guar gold Se 5 ~----|104 May’l6)-..-/|_... _._- 
72 Sale| 71% 73% ‘| 7ile 88 Registered FF cwog. edadiakae< Guneeeede Gao 
Kansas 70% Sale| 70% 722 70% 81 Beech Cr Ext lat g 348.0195 oO cc csdhtbee >). dbase x Teaikmebe 
Lake 80 82%! 831g Nov‘l9 831g 90 Cart & Ad ist gu ¢ 4e__..1981|J 72g 77 | 49 Wow'lGj.--.|/.... .... 
_--- 65 | 8053 Feb 17 ah ges a Gouv & Oswe ist gu g 66..1942)3 D) OL --..|---- pnw el-e- ||---- ---e 

N 604, 65 | 65 Aug’l9 a) let gu g 46._.1 S| 75'g.--.| 80 May’19).... 

Leb * 81 85 | 88 Nov’l9j-... 92 1986|F A ~---| 801g Feb °16]...-||_... _.-- 

a ---- 86%! 78 Sept’l9|..../| 78 78 WN] 68 ..-.| 80 May’l7/..../|.... ..-. 

Lehigh Val (Pa) cons g 4e..2002)M N) 69% Sale | 69% 70%, | 69 8012 orthern ist g 66.1923)4 ©) .... ....| 961g Nov’'l9!....|| 9613 98%, 
78 Sale’ 77% 738 77% 90 

















* No price Friday; latest bid and asked this week. «@ Due Jan. ’ Due Feb. ¢ Due June. & Due July. n Due Sept. 


@ Due Oct. # Option sale, 
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— a, 
B| fae, | tots fa] ot | x xercttBtonawoe |§E| fie | aoc [$8] Ss 
or y S E 
Dec. 12 Last Sale Jan. 1 Week ending Dee. s Dec.i2 | Last Sale | Jan. 1 
Bia Ask' Low High| No.'\\Low High P.C.C. & 3. L (Con )— Bia Ask\Low _ High| No. Low High 
7212 ....| 781gApr ‘19|----|| 78 80 Series F guar 4s gold__.1 | Br 91 Sopt’is|-.--'.-.. .... 
10314 ..-.|113 May'15|----/||-.-. -.-- Series G 4s guar_._.._- 1957|M MM) .... 92 | 90% Aug’19)-.-. | 88lg 91 
9612 98 | 99ig July’19|----|| 99 9Dig Series I cons gu 4148...1963|F A} -... 90 | 91 Apr ‘i9)-...; 91 91 
73 ca-c| 77 Oct '19|-- -|| 67 77g C St L & P ist cons g 5a_.1932)A ©] ____ 100% 101 June"l9|-.-. 101 102 
56 56% 60 Aug’19|----/| 60 61% Peoria & Pekin Un ist 6e¢_.1921|\Q F 98 |100 June’17|.---|.... 22. 
nase cone| OF Veob '19|----|| 67 67 2d gold 4%4s__.._..__ ma STOM: DUE: catia, one Sf we... 
82% 85 |101 MNov’l6j----||.... ..-. Pere Marquette Ist Ser A 56.1956/-. --| 82% Sale | 32% 831, 82% 
dina 103 WNov’l6)----||.... -.-- ist Series B 4s... ss -- --| 66 6612) 65% 66 8 65% 72i¢ 
941g 95 | 941g D4igi 1] O4lg 96 Philippine Ry 1st 30-yrsf481937|J 3) 43 50 | 45 Nov‘ld)---.| 45 
69 694] 6812 Dec ‘19)----/| 63 74 Pitts Sh & L E ist g A O| 07% -..-| 99 Jao 18) --.|..-. 22. 
631g 71 | 701g Nov‘l9|----|| 701g 70% Ist consol gold ZiS Ji} 95tg -...| 9714 Dee *17] ---i|.... 
84 Sale | 84 854! 31] 84 90 Reading Co gen 3 i 79 78% 80 | 251; 7 7 
82% Sale | 8212 = 833 47/| 82 89 Registered... _.__.__ yy oe ae. 73 Aug‘19|-...| 78 Sli 
82 87 | S412 Nov‘l9\-<--|| 841g S4lg Jersey Central A O| 78 7814) 78 78% | 78 85 
a See o|-o-||-ece -o-0 Atlantic City guar 4a g...1951/J 43) -.-. ----|---- ee jeone -o-- 
be O3ig _... oun aagiies St Jon & Grand 3 3 59 61 Dec 'l9|---.| 591g 68 
Pitts Erte ee S|A wore oo-2 Louis & San F 
Se eae ee os i oe Als. 8] 54%y Sale| 54% 55 | 912 53 oe 
24 sa sendnan aod Prior tien Ser J S| 6712 Sale | 66% 65'2 141 66%, 79 
941g ....} 99!2 Aug °17|----//_.-. -.-. Cum adjust Ser 5|A O| 57 Sale | 56 57ig 195 55 71d 
~-o-=| 98'!2 Nov’lS)----//.... ..-. Income Series A 4 Oct | 4012 Sale | 39% 4112 146 39% 56 
76 79 | 82 Nov‘19j----)| 81 St Louls & San Fr J 35} 10153 ---.|101 Nov‘l9'..-. 101 106 
sami ieee ST Web °14)-<--j_.... cose General gold J Si 92%q 93 | 92% 92%4; 1) Olay BIg 
701g _...| 90 June’03|----j|_... -._. 8t L&3F RR cons Sn pool Fe Ph aclieais weee 
‘ 72 74g) 7414 Aug '19|----|| 70% 74lg Southw Div Oe Os veel OO. ME, Diet welt a 
A 741g 77 | 73!2 77 14) 731g 85 KCFtS&™M M Ni 100 100!2/101 Dee ‘19/-.--! 991g 10314 
A 80 81 | 80 80%, 2)| 781g 84 KCFtS4a4MR A O| 621g 63 | Gilg 61%! 23 60% 75ig 
A esce wanat Ge BOT li -<-Hhictn one KC&MR&B A GO| 87% 89 | 9012 Oct "19)_.-.| B8lg 90lg 
nl 65 66%| 75 Nov‘l9\----|| 71 76 St LS W ist g is MN] 61 Sule | 60!2 61% 61/60 74 
r 73'g Sala | 71 73ig} 15 70 81lg 2d g 42 income 3 Jj -.-. 62%3| 63 "19; --..| 57% 63 
2361\3 6912 70ig) 69!2 6912 5] GOlg 78% Consol gold 4s oS eae 54% 5512, 14! 54% G65ig 
NY C Lines eq tr 5¢__1919-22)/M 97'g _...| 99!2 Feb °19|----|| 991g 99ig lat termina! & 53 3} 55 58 | 58 5812, 17) 58 G4l2 
Equip trust 4448_.1919-1925|3 J] 934102 | 98% July’17|----//-... -... Gray’s Pt Ter ist gu (i Pe ae PN a 
NY Connect ist gu 4448 A..1953,|F Aj ---- 78 | 86 Dec '19j---- SA4& A Pass ist gu 2i\5 3| 59% Sale | 59 60 24/59 68 
NY N @ & Hartford— Alr Line g 4s A O| 58 63 | 60 6012 16 69% 72 
Ww deben 4s._...- 1947\"@ S| ---- 50i2 50 Nov’l9/----|| 50 51g 4s A Oj} -__. 61 | 60% Dec *19,---- 6014 74 
deben 3143_...1947|'M@ 8] ---- 51 | 49 Nov‘l9j----/| 49 51 Adjustment 53...._._..01949|/f A! 37%, Sale| 37144 39 | 131) 3714 53% 
Mon-conv deben 3346....1954;A O] ---- 4778! 50 Aug ’‘'l19|----/| 50 52 a at 1959|4 @Q| 40% Sale | 39 41 182, 38 60 
Son-conv iboose 9553 3| 45 49%) 49:2 Dec '19|----|| 4912 56% Atl Birm 30-yr Ist g 4¢..¢1933)|M S| -... 69 | 71 Oct ‘19--..; 71 80 
Men-cony deben 45....-- 1956) Ni 46 50 | 50 50g 9/ 49 «501g Cent ist con g 4s_..1949/5 J| 67 7014) 76 Apr ‘1¥\---.| 76 76 
Conv debenture 34s_..-- 1956|3 Jj ---- 50%) 50 Oct ‘1¥)----|| 4914 52 Fla Cent & Pen Ist ext 4s_1923\J 43) --.. 102 | 99% Nov'i9!----| 99% 100% 
Conv debenture 6a__....- 1943\3 J| 67 Sale | 67 6912} 71/67 88 iat land grant ext g 56_.1930|3 J) -.-. 104 {101 Wee *15/----!.._. -.-. 
Cons Ry non-conv 49....1930,F Aj ---~----| 50 Oot "17}----/|_... .... Consol gold 5s_._... _-1943}5 J| 83 8514) 87!2 Oct "19\-...! 71g 9212 
Non-conv deben 46....1954;3 J) ---- ---- 9i'2 Jam °12)----)| 22. 22. Ga & Ala Ry ist con 58..01945)J J) -.------| 93 July’19! ---- 914 93 
Non-conv deben 46....1955|3  J/ ---- ---- 60 July’18)-- -//-22. 2k Ga Car & No let gug 5s_.1929|\3 3} 88 -.-.| 94'2 Apr "19/----. / 94 94 
Non-cony deben 46....1955,A O} ---- ----'- ett 7 tenets | et elie ee Seaboard & Roan ist 56..1926'J 3) 95'g ....) 95% May'l9)/----)| 9514 96%, 
Non-conv deben 4s....1956,3 J] ---- ---. 49 Ove *19)----|| 49 Southero Pacific Co— 
ariem R-Pt Ches let 46.1954|M N/ ---- ---- 63 Nov‘'l9|----|| 68 70 Gold 4s (Cent Pac coll)_.t1949|3 DB) 69 Sale | 69 69% 34) 67% 79% 
B&N Y Air Line ist 46..1955|F A) 65 7214) 79's Deo’17/----/|_... ... Registered .........- £1949|J DB} -... -.--| 90 1G nan liner ogee 
Cent New Eng Ist gu 46..1961|J 3] ---. 57%| 59 Oct '09/----|| 58 62! 20-year coav 48__-_.--_- g1929|M 3S} .9 Sale| 7814 79% 243 77lg 87% 
Barttord St Ry ist 49....1930|M $| ---- ---nj-m-— nn wj-=-=||n nn oon n 20-year conv Se.._._.-. _.1934)3 Dj 100% Sale (100% 103% 530) 98% 115 
tonic R cons g 5s_- MN 80 ....}106'2 May’15j----//.... -... Cent Pac ist ret gu g 46..1949|F Al 75% Sale| 754 7612 157) 72% 83 
Naugatuck RR ist 49..-.1964|M N| 65 -.-.| 87 July*l4/----/|_._. 1. Coe Se OE canis we aock UE ONEE DE eacellcne> sem 
 Y Prov & Boston 4¢._.1942/A ©} 80'2 -...| 83 Aug "13)----||_._. Mort guar gold 3%e__k1929|\J ©} 82 Sale | Si 82 | 41| 81 85% 
NYW'ches&B ist ser 1434946) 3) 35'g 35's 38+2 351g 54 Through St L ist gu 45_1954;4 ©} 67% 70 | 70!2 Nov’l9’----| 7012 80 
Boston Ter: - iss 60...18S0/ S aggemecnpeoes,  senel >: femrnsieee ona 3AM & P Ist 521931 , ¥ — <4. x 7 Be Sloane eden 
New Wagland cons 5s... Sed be et lai | exten 56 guar_._._.. 1 -=-- an “18 ---~|/|.2-. -.-- 
6. is ie cal 3 3} 60 ....| 70 Sept’t7|----/|.... 2... Gila V G & N ist gu g 56_.1924)4 N| 9212102 | 395 Nov‘lS---- |... Loe 
Providence Secur deb 48..1957|M N| 30 34%) 38 Nov’l9/----|| 3 Hous E & W T ist g 5e_..1933/M N/ 8514 -.-.| 925 July"19 ----'|| 9214 925, 
Prov & Springfield lst 63.1922|3 4) 80 -....| 99% Deo 13)/----!|_... .... ist guar 5s red_____._.1933/"@ N oe ee 8 RE a i 
Providence Term ist 49._.1956|" 9| 6733 _...| 88s Feb '14/----|/_... _2_. A&TC ist g5sintga__.1937\5 3) 91% 92 | 94 Oct ‘19 _... 98% 
W & Con Hast ist 4349...1943/3 J) 56%, -2-l-n-- +2 ul ---n//_ 2. 2 Gen gold 4s {nt _...1921}/4 O} -... 931g' 91ig Nov’l9 ----| Qlig 945, 
N Y O & W ref ist g 48_...91992|M 8) ---- 60 Dec 19|\---- Waco & N W div Ist ¢ 6s ‘30/4 N) . ----| 94 Mar'l9 -...| 94 94 
Registered $5,000 only..g1992|M 8] -.-. ----. 92! June’12|----|/_._.. .. A4&EN WistgueSs ... 1941/3 3) --.. 87% 87% Dec "19 ----| 57% 87% 
General 46............-. 1955|3 Dj) ---. 6014) 60% Nov‘l9/----!| 6014 62 Louisiana West ist 6s_...1921/J 4) ---- 99 100% Oct ‘17)---.)|.._. .... 
Norfolk Sou lst & ret A 6s..1961|/F A| ---- 57 | 595s 5953 595g 691g Morgan's La & T Ist 62..1920|J 3) 93% 99'2 995 Aug “19 ---.'| 995g 99% 
Nort & Sou ist gold 58_._._- 1941: Ni SO 86 | 81 WNov‘l9|----/| 81 89 No of Cal guar ¢ Se__.._.1933|4 ©] 94% 97 9512 Nov'l9-._.|| 95ig 95ig 
Nort & West gen gold 6s_...1931|M A| 106 -...|105'3 105!g| 2)|1017% 1091g Ore & Cai ist guar g 6s__.1927|3 5) 9353 94 | 93% 93% 2) 9253 O0lg 
Improvement & ext g 66..1934|F A} 103'g ...|122 Nov'ls/----/|_._. -... So Pac of Cal—Gu g 5s__.1937|/M NM) 94% -...) 9753 July,19 -.--, 7% 97% 
New River ist gold 69....1932)A O} -----..-- 10612 Aug "19] ---||1061g 10812 So Pac Coast ist gu 49 ¢_-1937\5 5) 90lg 92%) 921g June'19 --..| 921g 93 
N & W Ry Ist cons g 46_.1996/4 ©} 7712 Sale | 76% 77\2| 75) 761g 861g San Fran Term! ist 4s...1950|\A O} 71 7153 72 72% 72 80% 
a A Oj ..-...-.| 79 Oct ‘1y/----|/| 79 81 Tex & N Ocon gold 58. ..1943/3 3) 83 -.--| 35 July’ly¥ -.--'| 85 85 
Div'l ist lien & geng 48.1944/3 3) 76 77%) 78'2 Dec "19|----|| 74g 82 So Pac RR tat ret 4e__. 1955/5 J| 75% Sale | 75% 7612 74%, 8312 
year conv 48... 1932|5 D} ---. 80:2] 74 74 4| 74 842 || Southern—ist cons ¢ 5s_...1994)J 43) 844 Sale | 81% 85% 252) 84% 967% 
10-20-year conv 4s..._. 1932)/M $| ..-. -.-.j1174 May’l9 ~oon} -o-<-ce-- || Registered._._.__- _-.-1994/5 3| 83 843% 85l4 Sept'lY ._-.| 85i4 85ig 
26-year conv 4348. ..1938|M $| 96/4...) 9644 9614)  1i| 951g 104g Develop & gen 4s Ser A__.1956)4 O} 59% Sale | 59% 61 | 262) 5912 69 
10-year conv 66____ _.. 1929] . ..| 103% Sale |103'2 10412) 186/103 11 Mob & Ohio coll tr g 4s. ..1933|M_ $| 56% 62!2, 56 60 | 6/55 68% 
C&C foint 4a ..1941/J DB) 79's 79%) 79% 79%) 15) 791g 86 Mem Div ist g 43¢4-5e___ 5 J| 83% 89 | 90!g July’19 .-.-| 9Dlg Olly 
OC&T Ist guar gold 53.1922|3 J) 97'4 97%) 97 Aug’l9]----/| 97 97 St Louis div ist g 48... 1951/5 5) 66 70 | 70 70 ‘| 69%g 7413 
V & NE lst gug 49..1989|\M N| 74 74%) 7414 Dec ’l9) ---/| 74 81 Als Gt Sou Ist cons A 58_.1943\3 9} 80 86 | 92% July’19 -..-| 92% 93 
Northern Pacific prior tien rail- 4tl & Chart A L ist A4%81944/J 3) Sl!2 82% 847% Nov‘'l® .--.| 84% 88ig 
way & \and grant g 4a....1997/4 43) 76 Sale| 76 774 265, 75!2 86 lst 30-year Se Ser B__ _ J | 88 Sale | 88 85 2| 861g 97ig 
Dis ale on --1997/Q J} ~-.. .--.| 76°s Nov‘l9)---~|| 761g 82 Ati & Danv ist g 4s_..__.1948|5 3) ---. 69 | 70 Oct "19----'| 70 74 
General tien gold 3s_____ a2047\Q | 5353 Sale | 53% 55 6, 53 «61% peep “CEES aa i OE bees ath ies a 
Oe al a2047|Q F) ..-. ----| 55 Nov’l9/----|| 55 457i Atl & Yad ist g guar 48_.1949|A O| 64 -._./ 68 Oct '19----| 68 68 
Ret & imp 44s ser A____- 2047/5 3} 78 8112) 79 Dec 'l9/----|| 79 90 ET Va & Ga Div g 5e__.1930|\5 3) 91% 95 | 95 Sept'l9....| 95 97 
St Paul-Duluth Div g 48_.1996/J © 70 75 | 76 May’l9'-.--'| 76 76 Cons Ist gold 58__.... 1956|M | 8914 92 | 9k WNov’l® ----| 89% 97 
St P & N P gen gold 66___1923/F A| ---~ 1007%|10053  10053{ 10 |100ig 104'2 & Tena reorg lien ¢ 56....1938/4@ S| _... 94 | 92 July’19----| 92 95 
certificates..1923/Q A} 99!2 Sale | 99/2 99igi 10] 991g 100% Ga Midiand ist 38..._.._ 1948/4 ©} 47% 51 | 52 Jao 19---.| 52 652 
St Paul & Duluth ist 66..1931)F fF) -.-. -... 97 lyj----| 97 93l¢ Ga Pac Ry Ist g fs__-. .1922|/4 3} 100 101 [10012 Aug*l9 ---- 1001g 101 
1st consol goid 48__....1968)3 D| 69's ____| 76's Oocg °19|.--.~|| 761g 76ls Knorxv & Ohio Ist g $a. _.1925)5 3) 97% -.--'100 Oct 18 ----j.... -... 
Wash Cent Ist gold 46__..1948/Q M| 60 ____| 3712 Dec 16 “4 ciehent dailies Mob & Bir prior lien g 5s 1945/3 J] 851g Beare “OR .ntel oe on. 
Mor Pao Term Co ist g 63_.1933|3 J| 1071s ____|106!2 Nov‘19|----||1061g 10753 Mortgage gold 46... .1915/3 3} 58 60 | 65 Aug’l9-.../ 65 65 
Wash Ist & ref 4s__.1961/3 J) 6914 695s) 69'2 6912| 21)| 6812 79% Rich & Dan deb 5estmo4_1927)4 O} 9253 102 | 925s Nov’i9 ----| 9253 95% 
Coast Co Ist g 58...1946/8 DO] 75 84 | 84!2 Sept’ly|----|| 8419 88 Rich & “Meck Ist g Se... 1948)M NM} 61 -...-| 69 June’l9 ----'| 69 71 
Paducah & Ills Ist sf 4348..1955|J J) -... 93 |i00's Feb ‘17/----||___. .... So Car & Ga lst ¢ 5e____- 919) Ni .... ..--| 99!2 Apr 19 ----|| 99 100 
RR ist g 48..1923|" Ni .... ..._| 95% Apr "19|.---|| 957% 95% Virginia Mid Ser D 4-5¢_.1921/™@ S| 95'2 ..../1021g Jame 11.----/).2 2 12. 
Consol gold 5s_......... 1910|M $/ -... .... 99’s Apr "19/-.--|| 99% 7g Series © 5e_...__..__ “1926;/"@ 8) 911g100 | 91 Nov‘l9--../| 91 96% 
Registered__........_. 1919|Q M) ..-. ... -| 99% Feb "19]----|] 901g 9014 Series F 5e._.._.___.- 1926) 5] 901g _._./104!g Dee "14 ----//.. . oe 
Oonsol gold 4s_..._..._. 1943)" N| 8314 86%) 37's June'19|--.-|| 87ig 88 Ge - 7 1936)M Nj 921g 93 | 98 July’19 -.-. 
Gonsol gold 4s__---_- 1948/M N] 821gSale | 8212 83%) 12] 82 80s Va & So'w'n ist gu bs 2003/3 J} 82ig 92 | 81% Sep:"18 ---- eo ela 
Consol 4348........-... 1960/F A; 90 Sale | 90 92 73} 90 96% ist cons 50-year 5a 1953/4 O} -... 63'2) 6712 Oct "19 -.-.| 671g 71 
General 44s...........- 1965|3 D| 80 Sale| 792 82 | 401] 7912 89% WO & W istoy gu4s_. .1924/F “Al 85's 93% Mar'17\----\|__-. _--- 
General Se__............ 1968/3 DO 89 89 | 389 9012) 330) $9 97% || Spokane Internat ist ¢ 56_.1955|J 4) ---. 7312) 75!2 Apr "19 ----| 751g 75%, 
Alleg Val gen guar g 48__.1942/M 98) -... .... 87'2 Aug '19|----|| 86% 87!2 || Term Assn of St L Ist ¢4348.1939|A 8] S8i'g 85 | 861g Nov‘'l9 ----| 75 Q1lg 
DB RR & B’ge Ist gu4sg1936|F A} 85% ....| 84's Sept’l6] ----/|.... _.__ Ist cons gold 5a_._..1894-1944|/F A) 87! 93 Oct "19|-. -| 93 981g 
Phila Balt & W let g 40_.1943|M MS} 82 ....| 87!3 Jan ‘19|--.-|| 87ig 871g Gen refund sfg 4s__......1953/5 J 
Sodus Bay & Sou ist g 5e.1924/J 4) -... ..-. 102 Jan ‘93)----jj.... .... St L M Bridge Ter zug 5s 1930|4 O 
Sunbury & Lewis ist g 48.1036|J J] -.-. -... enr-  sanc|-=-||-2-- ---< || Texas & Pac let gold Se.._. 53D 
UO NJ RR & Can gen 4s_.1944/M_ 3] Sil2 ----| 92 Deo i7 “=| <<---=-- {| 3nd gold income Se...._. Mar 
Pennsyivania Co— La Div BL ist gSe...._.1931|3 J 
Guar Ist gold 4%4s_..._. 1921) 3] QO71g Q8te| 97's 971g 2)} 97 Q8lg W Min W &N W tat gu %e1930/F A 
Registered_........... 1921/5 3} 97 1... 1 95%, 98 Tol & Oblo Cent Ist gu 56_.1935/3 
Guar 3 446 coll trust reg A.1937|M $| 73!2 __ _ MiagcaaT ESR nie, Western Div ist g 5a__._- 1935|4 © 
Guar 3\4s coli trust ser B_1941|F A! 7312 77 is” “78 General gold Se.........-1935|3 DI 
Guar 3146 trust otfs C...1942/J 0) 731g 76!2 77g 7712 Kan & M Ist ug 4s... 1999/4 O 
Guar 3348 trust ctfs D_..1944\3 0] _... 75 o7... a0 2d 20-year 5e_.....__- 1927\5. 3 
Guar 15-25-year gold 49._.1931|A OU] 815s 83l2 || 82% 86% |] Tol P & W ist gold 4s......1917|5 4 
0-year guar 4s ctfs Ser E.1952)M N|} 80% ____ 807g 87 Tol St L & W prifeng 3%s.1925)5 3 
Cin Leb & Nor gu 4a g_..1942/M Ni) 81 ____ Slig 82%, 50-year gold 4s_....... A O 
Ot& Mar ist gu g 4s___1 5 Peres 85 83812 Coll trust 48 @ Ser A____- FA 
Ol & P gen gu 4%4eeer A 1942/3 J| ile... ena eRe th ‘Trust co etfs of deposit... __| .- -- 
Series B-...-...-.-.. 1942)4 ©} 91!2 LL. -.-=- ---= || Tor Ham & Buff let g 4a__si944|J 0} 
Int reduced to 3446. .1042)4 O| ..._ .._. -<-= -=-- || Ulster & Del ist cous ¢ 5¢_.1928|3 D) 
Series C3360.......... 1948'M NM) 73\4 2 2 cons coco lat retunding « 40... .._. -1952|4 O 
Series D 348. ......_. 1050|F Al 73% _.__ ---= -2-- || Onion Pacific ist ¢ 4s_.....1947|5 43 
pg tA li baleen d 3 ---- 79ig 79g Registered........_._... J : 
cewecanenen-- TE Es: 79% 20-year cony 44.......-- J 
Gr R & | ox ist gug 4i4s.1941|3 3) “S0i, ___- 87. 87 let & refunding 40... .72008|M 
Connect ist gu 40. ..1943|M $/ 855, ____ 831g 85% 10-year perm secured fs.1928|J 43 
Y & Asb ist cons 58.1 MN 073g _.__ heh eg Ore RR & Nav con g 4s..1946)5 D 
Tol WV &Ogu4}4eA_.1931/3 4) 8414 87 ner ama’ Ore Short Line let ¢ 6e__. F A 
Geries B 4%4s8......._. + S| 84% Oly 871g 87g Ist consol g 56_._...__- 3 Sale 
Geries © 4e_...........1942/M , pe nite Guar refund 4#__....-.. 3 9 82 
OO & St L gu dige A -1940)4 88! 91 Siig Sai Utah & Nor goid Sa_-_- 1926/5 96 | 93% 1 
eee 8 snw------ ae a mes ~ Ol 92% lst extended 40... ..- J 86 | 89 18|--- et eaeaion 
Series C guar__.......1042/M malted -=-< <=-- || Vandalia cons g 4s Ser A.... F 80% Sale | 80% 80%’ 10/| 78% 80% 
Series D 40 guar......-1945|M M| 84i2 8914) 90Ig 90% Canaols 48 _ Ssapengee M Mi... 81% 80ig Jane 18 ----| act satin 
Series E 3i48 guar goid_1949/F A} 80 ____ 99 90 Vera Cruz & P ist qu 4s. J wo-- ----| 35 May'19\_..-|i 36 
* No price Friday; latem pid and asked, ¢ Que Jan ® Dus Feb. ¢ Due June & Due July # Due Aug ¢ Due Oct: 9 Due Nov. idue Des. 2 Option sale. 
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Va Ry & Pow ist & ref 5s...1934 5 J 


Gas and Electric Light 
Atlanta G L Co Ist g 5s__..194 
Bkiyn Un Gas Ist cons g 58.1945 
Cincin Gas & Elec istéref 58 1956 


Columbus Gas Ist gold 5s_.1932 
Consol Gas conv deb 6s____ 
Cons Gas EL&P of Balt 5-yr 5a’21 
Detroit City Gas gold 5s___.1923 





Kings Co E1L & Pg 5s 





G & El Co—Cal G & E— 
Corp unifying & ref 5s__.1937 
Pacific G & E gen & ref 53_.1942)3 J 
Pac Pow & Lt ist & ref 20-yr 
5e International Series__.1930\F A 
Passaic G & El 58... 
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Week's Range s 
Range or Since N Y STOCK EXCHANGE 
Last Sale Jan. 1 ending Dec. 12 5% | 
Ask Low Low High 
S3iq Sale| S24 S2lg O4lg Miscellaneous 
99 8934 871g 98 || Adams Ex coll tr g 43_.-... 1948 M 
76% 81 79% 89 Alaska Gold M deb 63 A....1925 M 
reid aia OD. Alr t8) wn.’ 2 Conv deb 6s series B...-- 1926 M 
| ~---| 9712 July’19 97tg 97ig}| Am 33 of W Va Ist 5s_.-.-. 1920 M 
| 70% Nov’'l9 70% 70% || Armour & Co ist real est 434s "39 J 
----| 838'4 Feb’l9 8814 881, || Booth Fisheries deb st 63...1926, A 
75g} 80 Aug’l2}....'}.... .... Braden Cop M coll trs f 63..1931) F 
65 | 67 Feb’! 67 67 Bush Terminal ist 43_...-. A 
72 | 7412 Oct'l9 741g (eet BA... .ncancabmosti 1955 3 
75 | 72ig July’19 72% 75lg Buildings 5s guar tax ex..1960,A 
asia GES AMG UM sik fesse sade Chic C & Conn Ryss f 58.-.1927/A 
4912 4912 63 n Stat’n Ist gu 434s A 1963 5 
Saito: «sal 93 Nov‘l9 Chile Copper 10-yr conv 73.1923,|M 
65:1 70 Deels)....f 2.6 wscs (part paid conv 6s ser AjA 
owed an a 36 Cate ati’ ea atacae Coll tr & conv 6s ser A...1932)/A 
Sale| 79'2 79!2 861g |] Computing-Tab-Rec s f 63..1941/J 
92i 2 92 6 Granby Cons MS&P con 6s A '23|M 
O06 1300... Wet’ 1T}...c fics ccs Stamped .........-..... 1928|M 
isi wa 1 _.-- .... || Great Falis Pow ist s f 5s...1940|M 
53 | 58 Sept’19 561g 64 Int Mercan Marine s f 63...1941/A 
55 238 53 §2 6512 Montana Power ist 5s A...1943|J 
7475| 675s Nov'l9 6753 76 Morris & Co ist s f 4%s_...1939|5 
Sale| 65 6538 64 Mtge Bonds (N Y 4s ser 2..1966)A 
0 | 72's Nov’l9 ‘| 721g 77 10-20-year 5:3 eries 3. .... 1932|J 
N Y Doc. 50-yr ist g 4s_...1951|/F 
Niagara Falls Power Ist 53_.1932|3 
35 32 30 «76 Ref & gen 6s.........- a1932\|A 
30 25 25 53 Niag Loc. & O Pow ist 5s..1954|M 
Sale| 45 39 686 Nor States Power 25-yr 5s A 1941/A 
Sale| 40'2 37 79 Ontario Power N F ist 53..1943/F 
Sale| 42 49 33 781g }| Ontario Transmission 5s_...1945 M 
77 70 Oct’19 70 70 Pan-AmPet&Tr Ist conv 63'19-’27|J 
70 | 80 May'’l8\----'|.... .._. Pub Serv Corp N J gen 58..1959)A 
ssn .-|101 May’l3 ‘|... -___ 1] Tennessee Cop ist conv 63_.1925|M 
Saie| 60's ‘ 60'g 7914 || Wash Water Power Ist 53..1939/J 
61%) 63 63 791g || Wilson & Co Ist 25-yr sf 63.1941)A 
60 | 60 57 10-yr conv s f 6s_...-.-.. 19238)J3 
583 | 62 62 62 
22 40 | 24 26 55 || Manufacturing & Industrial 
70 | 642 637% 81 Am Agrie Chem Ist c 58_...1928|A 
65 77'2| 70'2 Sept’19 701g 88 Conv deben 5s.......... 1924|F 
65 7712| 77 July’19 77 Am Cot Oil debenture 5s. _.1931|/™ 
Sale} 68'2 68 8llg|| Am Hide & L Ist sf g 6s__..1919|M 
63 | 86 Jan’l4|---.}.<-- .-.- Am Sm & R Ist 30-yr 5s ser A °47|A 
Sale| 53!2 52 65 Am Tobacco 40-year g 6s. ..1944/A 
Sale| 11° 115g 1914 ha) ee: 951/F 
70 90 | 90 ¢|| Am Writ Paper s f 7-6s_...1939|3 
Sale| 15!2 1314 43% Ist s f 53 ctfs of deposit____.-- - 
Sale| 15% 13 41%, '| Baldw Loco Wor-s Ist 53._1940 M 
Sale| 59 431g 751g || Cent Foundry Ist s f 63....1931|F 
Sale| 57 5ilg 721, || Cent. Leather 20-year g 53..1925)4 
Sale| 58 55 741g || Consol Tobacco g 4s___.... 1951|F 
69 | 75 715 77 Corn Prod Refg s f g 53_._.1931|™ 
Ist 25-year s f 58__...-. 1934|™ 
69 | 45's Distill Sec Cor conv Ist g 53.1927|A 
497%| 58 Sep E I du Pont Powder 4%s__.1936|5 
487s| 5712 Sept’19 General Baking Ist 25-yr 63. 1930/3 
rr geEe t « 54 -Dec’19 Gen Electric deb g 34s....1942/F 
.---| 96 Nov'l9 Debenture 53._._._..... 1952|M 
Slig) 811 Dec’l8}----|---- -.-- Ingersoll-Rand ist 5s_._... 1935) 3 
75 | 78 7 78 79 || Int Agric Corp 1st 20-yr 53__1932|M 
68 | 61 July’19 6L 61 Int Paper conv sf g 5s_...- 1935|3 
52 57 July’19 55 63 lst & ref s f conv ser A__.1947/-- 
Sale} 32 30% 49 || Liggett & Myers Tobac 73_.1944|)A 
Sale| 3134 2912 45 a Sy ae 1951|F 
Sale| 6% 161g {| Lorillard Co (P 7s_....... 1944|A 
Sale| 6 16th GB. 2 onecenenbse-pee secu 1951|F 
Sale! 50%, 62 Nat Enam & Stampg Ist 53. 1929)4 
72%3| 75 Dec '19 75 75%, || Nat Starch 20-year deb 5s. .1930|J5 
65 | 55 55 National Tube ist 53__.._. 1942|™ 
94 | 90! Feb’17/----|.--- .--- N Y Air Bra_e ist conv 63_1938|™ 
78 | 95 July’17\----|.--- ..-- Pierce Oil 5-year conv 6s_.¢1920)J 
8$17| 102! Mar’12)----|.--- .--- 10-year conv deb 6s. ._..1924|J 
487| 4734 45 Sinclair Oil & Refining— 
Sale| 27% 25 42\¢ ist s f 73 1920 warrants attach|F 
8812] 86 86 931 do without warrants attach] F 
93%4| 92 91% 97 || Standard Milling ist 53_...1930|M 
961s| 73 May’l9 73. || The Texas Co conv deb 63_.1931/4 
60 | 66 6 60 78 || Union Bag & Paper Ist 53..1930)J 
74 | 7512 Nov’19}- 70 . 78 WOMING ccs arken sone 1930) 5 
53%| 5114 Nov’l9 431g 55 || Union Oil Co of Cal Ist 53_.1931)J 
661 BD Jand 17) -<<<jo004 655 US Realty & I conv deb g 5s 1924/3 
2919] 28 22 “36% || U S Rubber 5-year sec 7s. ..1922|J 
Sale| 26 22 361g Ist & ref 5s series A___.. 1947|4 
Sale| 25 36% || U S Smelt Ref & M conv 6s_1926|F 
Sale 71s 71!2 79 || Va-Caro Chem Ist 15-yr 53.1923 J 
Conv deb 68._._._._... €1924|A 
West Electric ist 5s Dec__._.1922|J 
--1103 Sept’15)----|}.--. .--- 
vO | 85 85 95 Coal, Iron & Steel 
9312] 93 43 93 Beth Steel ist ext s f 5s_._.1926/3 
861s] 85 82 921g lst & ref 5s guar A___._- 1942|M 
85 | 87 87 20-yr p m & imp s f 58._.1936)4 
Sale| 99% 99% 9312 105% || Buff & Susq Iron s f 5s_...1932 5 
100 | 9814 Sept’19 961g 99 Debenture 53.._.-.-.-- a1926|M 
----| 9614 961g 96% || Cahaba C M Co ist gu 68..1922|J 
95%) 95 94 961g || Colo F & I Co gen sf 5s_.__1943/F 
887g) 89 8812 94 || Col Indus Ist & coll 5s gu..1934|/F 
04 194 Feb’18i-~--}.... ...- Cons Coal of Md isté&ref 53. 1950|J 
, See Say ys 100 ~~ 7" 777" || Elk Horn Coal conv 68. ....1925|5 
89 | 84 84 87 Illinois Steel deb 444s8._._. 1 
ene te 91 90 «(91 Indiana Steel Ist 5s___.....1952|™4 
9414) 9212 Dec ‘19 921g 921g || Jeff & Clear C & I 2d 53__..1926)5 
Pett: @ Lackawanna Steel Ist g¢ 53_.1923|A 
109 | 991g Nov’l9 95 105 ist cons 5s series A_..... 50|™ 
101 | 98 Apr’l 90 «698 Midvale Steel & O conv s f 531936|M 
74%| 75 Dec ‘19 715 84 Pleasant Val Coal Ist s f 5s_.1928|J 
83 83 Dee "19 83 97 Pocah Con Collier ist s f 53_1957|J 
87'2| 87 87 89 Repub I & S 10-30-yr 5s s f.1940/A 
86 |104%¢ Apr’17|----|---- ---- St L Roc. Mt & P 5s stmpd_1955/|J 
Sale| 81 <0% 94 Tenn Coal I & RR gen 5s_.1951\J 
64 | 60 61 59% 741, || U 8 Steel pe ha _ -41963|M 
wits dade 9212 Nov’19 9212 105 sf 10-60-year 5s\reg . . . .41963,M 
887s| 9613 Aug’l7|---.|---. ---- Utah Fuel Ist sf 56_....... 1931|M 
Victor Fuel ist s f 5s_....-. 1953'5 
88%) 8314 8Sly4 961g |] Va Iron Coal & Co-e ist ¢ 53 1949/4 
Sale| 82'2 821g 88 
Telegraph & Telephone 
83 | 82 82 98 || Am Telep & Tel coll tr 4s_..1929)J 
dine dbs 6 100 eis lel Convertible 4s_.........1936 M 
921g| 97 97 101 20-yr convertible 443....1933 M 
62%| 62 62 772 30-yr temp coll tr 53..... 1946 J 
89 | 81 78% 88 7-year convertible 69. _.-.. 1925 F 
stbe cant 100 wise v3 Cent Dist Tel ist 30-yr 53_.1943 J 
lou debe 89 ~~. .... ff Commercial Cable ist g 4s..2397 Q 
80 "| 75 75° “75 || Registered.._._......--- 2397 Q 
871g] 8712 Deo *19|----| 872 Cumb T & T Ist & gen 5s-..1937| 4 
O17%g| 92% 89% 961g )| K Telephone Ist 53_.1935'3 
Bll, -...| 971g May’17!..-..|---- ---- ist 53.._.1924 F 
_...-| 74g Sept’19! 741g 7419{| N Y & N J Telephone 5s ¢- 1920 ™ 
one ouon] 06% Oct’ 17j..-..|---- ---- N Y Telep Ist & gen s f 443.1939, M 
90 | 8814 Oct’l19 ....| 88% 92 30-yr deben sf 
82 | 82 82 82 Pacific Tel & Tel ist 5¢._.-.. 
96 | 97% Nov’'ld -... 98 South Bell Tel & 
Bale 82% Bilg 90 Union coll tr 
110% June’l?7 ..-.j---- ---- Fund & real est g 
87 | 87 87 95 Mut Un Tel gu ext 58.... 
88 Oct'l9....' 85 92 Northwest Tel 
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Last Sale Jan. 1 
Low High No.'Low High 
57lg «Tle a 5562 
16!2 1612) 161g 35 
15 15 15 35 
81% 83ig) 99 Si% 88% 
90 i iliwsstoaen «c86 
92 9312} 16 92 97 
79 Nov‘l9|_...| 77 83, 
76 77 || 4) 76 85% 

79 || 3 7553 83 
53 Mar’ls ates. ae 
2 51 738!2 89 
105'2 108 38 101lg 128 
wou! S21g 
8014 S4ig | 94 
82 Dec’i9|....| 82 891 
96 96 96 98% 
Bo. Otte] 10 95% 96 
4 
93 937g} 327 93 105% 
85 86 | 95% 
83 83 { 2| 83 88lg 
SS AMM icicle stn nese 
94 June’l6|_...'..-. ---- 
67% Act’19|.... 671g 72 
93'4 Nov'l9|_... 934 
1011g Oct’19 |_... 1001g 101% 
9314 Nov’l9|_... 91g 94 
83 Stig 3 90 
Dec '19/....' 841g 91lg 
79 Nov’'l9|_...' 79 
1551g May’19 |.... 112%, 15513 
7 5453 380 
94!2 Nov’l@|_.-.| 91 
90% July’19|_...' 90. 95 
971g 98 | 19 94% 1015s 
95 83, 94% 10414 
93g 93%] 15 96% 101 
ae i 
"19 |... 2 
100 Aug’l9|____' 99% 1001, 
Site s6lg| 43 84lg 93 
1191g Aug’19!__.. 119 119% 
87 Sept’l9|_... 7212 80 
4 July'19 o oot 
lg y’ ct 
1 10034 1100 101g 
$173 Dec '19|..-.' 78 872 
947 974 951g B8ig 
2| 731g Deo’18|_...'---- --- = 
1001g Nov’19|_... 991g 102 
10012 Nov’l9|__.. 9912 1 
8512 86 5 85lg 92g 
Sept’19|_... 921g 94 
881g July’"19|.... 88 882 
7i «= 712 8 70 77 
94 Sig| 19 93% 101 
96 Nov’18/_... ---- --=-- 
81 31%| 4 76lg 85% 
98 Sept’'l9| _... 98 98 
87 Aug’l9}.... 90 
109 109% | 25103 133% 
35 87 5 836 695 
103% 10914] 21 163% 1idlg 
S5!2 86 6 85lg 94 
97 Nov’l9|.... 95 
94 Aug’lS|....'.--- ---- 
93% Dec '19|_... 93% 
99 99 13 961g 103 
100!2 Nov’'19|.... 100 145 
104 Dee ’10 ---=| 88% 112% 
1231g Aug’l9|....| 981g 15213 
99% July’19|..... 95 100 
92 92 | 3 91 95 
103 103 7 10012 10413 
8612 Nov’19|.... 8lig 89% 
871g Deo’lS|....\'---- ---- 
95 One's .-- 93% 952 
a} 774 7% 
10212 103 | 10 10212 104% 
86 87 || 172 83 89% 
101% 105 || 22 87% 1075s 
941g 95 . 28. O4ig 98g 
__.. 10212 101!g Nov’19]_-_.| 9612 104 
97 961g «97 | 961g 99% 
961, 961g} 3) 951g 98 
Sale 861g 88 || 23 92 
Sale 34 8514} 51) 80 891s 
931g July’19 |....| 931g 90!2 
91% Nov‘'l9|....| 90 91% 
1 Deo’l4}....|---- ---- 
831g 87 | R312 
74 75 || 5) 731g 82 
835g Nov’19|_...| 821g 90 
Feb’19}.... 9814 
84 58] 82ig 8612 
931g «(94 11] 9314 9812 
94 | 94 
95 9514) 26) 86 10113 
82 83%] 105, 82 92 
841g Nov‘l9|.._-.| 8353 88! 
92 92!2| 10| 92 96% 
70 70 2} 70 80% 
90 WNov’'l9/-.- 93 
Sale 97's O3!2} 154) O7ig LOL 
| 97 Dee '19|....| 97 100%, 
86% Nov'l9|....| 86% 86% 
70 Mar’19\....| 70 70 
82 82 si «87s 
| ie 78! 801g] 140) 7812 36 
30 May'l9j....| 77 30 
82 82 | 82 9 
792 81 || 432) 79%, 94 
} 98 991g | 191) 97% 104% 
961, Oct’19|....| 96 
73 Nov’lT7|....|.-..- ---- 
) 68!g Jan’18|....|.--- ---- 
| oo Tapes loon 
86 | 1) Siig 92% 
981g Dec '19|....| 981g 98's 
814 82 1) 81 91's 






















































































































































BONDS [Vou. 109. 
ON STOCK EXCHANGE—Stock Record .,..2nnP tase 
Range for Previous 
2254 BOST KS Range Since Jan. 1. Year 1918. 
Salesfor| STO K 
ICES, iN " Highest. 
SHARE PRICES—NOT PER CENTUM PR iM, Ae ao aman ‘Gasman. Sones 
Tuesday Wednesday eT bo Shares .| 221g Apr| 146 Nov 
* -9 | Dec. 10 — —_—_ Railroads Deci2| 145 Apr 3)| 12212 80 Nov 
Dec. 6 Dec. 8 Dec.9 a m & Albany........ 160) 119 
| 122 | 121 121 | 119 110 |. Sane Elevated 
23 | 12212 123 : 12144 122 * 67 | 66 67i2 66 ph 
123 1 65 661 2) 65%, 67% 6 4 *26 87lz ag 
A il on. ade SP =a 3 june 
ted "3312 34 "| “B3i2 34 = pee *40 44 35¢ Nov21; 70¢ 2 10% Mar) 15 June 
+3 6 ats Eee Retiek | 130 106 | Saati ieedon wre a oe Roe ie ee sl ae bee — an 
e 143 saab 145 140 140 "ah 2 A Fa yo pin: 675| De Ges ties we no par 21g Nov24 35 Jan 4/| 138 July 
on ea eel Se Lea Oe ---- pr py eT ed Foni3| ‘99 Sunetol| 82% Apr 
see =sco sane } cna 3 ° 
*4 5 4 4 Me Mt en --- 4 ast Sale\132 Dec’19 dette c 4 won e+ --------- 100; 8 Apra0| 77 Jan 6 4 Feb) 125 Nov 
yeas ate Oe let alc pe alee wc Beeps Ba pe 1 yok | de Se > J 
*132 -.../*132 - #85 --| "85 ---- t Sale\67_ Nov'l9) -__- Connecticut River_......_- Nov 7) 58 Jan Sept) 116% Jan 
a eee feo) ----| pie Fay mo ~ tata a Fitchburg pref_.....----- 100| 99% Maris] 110 jus29|| 70 Oce| Bt 
Bae “Been ence. sacs] aoc nos-| --= mon al | Reet Side 10 Oor49| 222222 ag when ‘Oct 3] 33 Jan 6|| 77'2June| 88 Nov 
Wie Sonpscoce” tb--| soee pil slkn Saved Last Sale 722 'Nov'19) +: Sitio Co 100] 25% Dect2| 40% July29|| 27 5 
Se a aay SOR Bbcoeh ate *65 67 | *65 67 1 poy te Y N H & Harttord__ <i 88 Mayl0 9912 Aug - po. 11244 Dee 
“an @8 | 6a 63 | 67 67 |... 28%| 27 2812 25% 26%!) 1, Northern New Hampshire. 75 Deel2| 105 ret Jan} 25 Jan 
63 i 30 | 28% 29%) 28i2 y Sigg Ry 9912 Aug’l9 ~"" 40|0ld Colony......--....-- 16 Nov20| 23 i 80 Aug —_ 
$28 2014 eae ae ee $3 |*.._. 83 | Toe Rutland pref_.........-- 100} 82 Oct39) 100 _— 37 Feb) 50 July 
mam aie | S30 688 | ee 17 | Last Sate 6. gets ~~" 30| Vermont & Massachusetts 50| 331g Sept24| 50 =; 47 Jan| 62 Apr 
SE Nie 2 1712! *15!2 17 | *15l2 85 85 | -.-- -~-- 113) West End Street_......-. 47 Sevt24) 53 June 
*15l2 me “os 85° 8612 8612 "397% 40141 40 4014 39 th a Do pref..-...--.----- * 
*85 io! 40 40% 8 ee ee 4 e eg re 
40 41 40 in 2 51 51 5il4 5148] *51 Miscellaneous 10] 5s yous yu ro oo Fuiy ae Mar 
ii Til “BE ta) tif tg) *So)Aimer Paogmatie Service -"39) ge Sua'a] 2 May27|| 90% (aus) 100% Oct 
53, 4 i *j1 PRR el or poe 1g Ma. 2 Nov 
* 6 51 6 Pv lis *1lg Iie My 61 “| 1 Dee’ 19 enocs ee * Teleg_....__ 100} 97 — 7 . Nov21|| 6012 Jan = June 
*1l, Ile) #114, Ile saat 7i2| *6lg 712) Last —_—- .. 99%| 5,835 pone Beg! Ba. Seeeage 79 = 4 ite Dec 1|| 76 Jan 
le! --| -2---2-- 
Se iY ied tae i ae eat maar Br es 
4 *146 15 80 81 2 4| Anglo-Am Com: 171g Jan2 2 | wc] oone cone 
"146 =_-..|*146 147 81%, 32 Bilg 81% 19 1914 19% 20 Metal Construc Inc_.. 10 Dec 5} 131gMayl9|} ------ “ss. 
1910 | sibs Tog inte io | io tou] To to | Tou tol S0tlangion fox Pot Trustees.--| 5 Novas) 4% Novl0| © 07 W222) “oe os 
19 19 *18l2 1912 #25 2 gee eee Last 8 7% 8 4,304 eas A Pet er 3 No 151 Mar17| 1014 May May 
ee Dec 3 2 lig Nov} 171g 
Re: ncal MOB. cas 8 8% 7% 8 | 7% 312} 3 31%) 1,575|Boston Steel of Amer Inc. 10] 6 18% May 6 | 11i2 nd May 
. 7% «84 3 3% 34) *3 \4| *6 6%4| 1,025|\Century nd Cement.. 10 %gJunel9|;} 4 Ja Mar 
3 3 14} #6 614 ban Portia 6% Nov} 13 
i be $4) 13%, 132! 13t2 13i¢| 13% 130] 13% ‘pial --. Sovideee Reanen Lend : - a 2 an a 
sai0 1415 *13%, 14 13% ¥r +5 Sig *5 a 31% atte 2,335\ Eastern SS Lines Ine a San | 134 June; 186 Nov 
5 5 2 3 22 22 2 11s | maison Wiecire tiusi-----100| 136 “Occz4] 172, Jan )| 134 June) 186 Nov 
a: 21% 22 23 22 —y = 4 74 74 74 70 Ba 2,115| Edison Electric Ilium 33% sed Z 27igJune; 641% — 
2° 75 | 74 148 | 146 14612) 14615 145% "352" "Bom “34% 5%] 4559 Fairbanks Company 38° Mayi7| 27" Aue| 35 oa 
145 145l2' 146 36 5 36 80 80le 95 1g Novl0)) ---- ---- “Te Oct 
le 3612' 35 1g} 82 82 Gorton-Pew 541g Oct, 7l2 
oats 85 Pot 84° “Sate pon! — - 2912 a “Giie HS™ seas eee sieonne- Br 31g Nov22 oa" wy : 3”? Apr; 23 Nov 
*30l2 31 *30 a 47 4814! “A7i2 48% 47% 3% Ble 3% 3,205 a 50 18 Maar20 5812 Oct22 a went | ain Se 
48% 4914! 4812 4812 See | Ble 4 3% 26 26 1,409} Do gh os ene eg no par| 19 2 Feb20||} 31g Aug 
> ike 334 ig! *261g 28 t Prod Jan 2 ~ ene wees dbwe 
i 2 | Ge ol 8. | ae oy ae By oy ee To Oa BREE Ras “Ss ES 
46%, 47 467, 4 612 6% 67, = 7g! 612 301g 28i2 29 Sern, ees & tay -- 85g Jani? 99 Mar26| 88 — 91% Nov 
"65g 673) 6% 6% 3053 2912 30 | 30 *91p 10 191|Loew’s DD ist pref. 100 90 86 Jan 9'| 277% Ja Nov 
oo 2B [ae BS oe oe le | eae ip = Ee Be oe 
*96 9612 | 70 7012) 70 ’ pref. .......------ Feb10} 149 June ones vone 
*96 9612 96 96 69 70 | 6912 70 te 601 60% 61 939) Do Linotype. .-100 130 29| 72 Julyl7\| ....--- - Piads 
69 72 | 68 70 61 Gilg 61 61%) 6012 38 | 138 133%4| 209 ae ta ie owas) ce Oxt20 | ---- ---- 1001, Ocs 
61 62 | 61 62 137 | 137 137 | 136 1 48 48 645|Mexican Inv Corp...0 par| 32\, —— 96 Marl6| 8212 July) 60. Now 
139 | 138 138 | 137 ‘s"| 49 49 47 599|Mullins Body -100} 83 Sept2 1 Feb 1 
odue ke Ae Sle 49 47 gland Telephone- b24! 199 Nov 1) ey Bera See ¥ 
7 Sn 49 48 = | oS imeem 86%] 851g 85 aha... — Aug2l oe ene “a sos Feb 
*39" 59%, *87° 89 Jeena Ale i bas ses lgeee - B's 390) Parish & ye ead oo 93 Jan 6 16 Meni ll Jan 13% Mar 
Ms nhe ol Ver ke ee ae 4 : pref..-.-- an 3 eal Sacer lites 
43 43:| 44 4a, 4A 4 | 43% OB i oe 85} Rees Button-Hole.--7--_ 18 a ~~ 1} 5012 Oct20 cows once] ae 
= 9712 9712 *98 _- = ; 15tg 15tg] ---- --.- 1,103) Root & Van Dervoort ee eee oat resi "ae" “us! “Sie Me 
sam ss *15lo 16 15ig 15% wah ie eee 52 5312 512 3 935 Simms Magneto....--- "cis 321g Jan23 59l4 — 102 Aug: 14614 Aug 
52% 52%) 52t2 53 | Ime is) i7” “ite Asis 40ta| 4814 48%] 1,645) ew ise one Jani3| ‘7412 Nov 7| 45 aa ay A 
aD bo 60° oy’ aoe bo | 49 40%, 845 3414| 131 133%4| 2°873\swilt Ricweniineiece Sa a ani3| 55 May 6| 38% July, 2612 May 
SE. ae 136t2 183 134lg 13319 134%4 a 95|Ualted Shoe Mach Corp... 25) 44° Jani: Jan25| 24% Aug N 
é 72 | ---- - ted Shoe Mac Ig Oct28} 31 Jac, 9 Nov 
135i2 13612 13614 13714 Tile 72ig 712 72 72 91 oe oe eal ee ee ee Ore. 25) 25g an21} 2053 Nov 3 5 | Ae 
72 72) 72 72 | 50, 50l2 49 50lg’ 4915 4912 25%, 26 515| Do Oe oa vide. 8 a 211g July10| -.------ neee mene 
49% 50% 50 25% 25% 26 26 | 25% 25% % 16 | 4,978\Ventura Co ----.10, 16 May Oct23| --------| ---- =- 
; | 1614 15% dort System Ine__ Aug26| 43 sj Nov! 25 
25% 26 | *25% -* 16t4 165g 16% 16% 16 171 16% 17)s! 1,065) Wal ep eo nail 100}; 28 July24| 17 ‘ Feb 
} 4 Wateh_--. ar24| 25 y 12ig 
a OO 23s] Kdnslwanwertn Mdasuissnaiaa.'0| 19 Foti) 8, guys] 2 Ree ee 
F « » + 7, 4 2 ‘ ’ aa 2 i i ae 
“Sis Bile sink ity Site 2% ~~ Of me. “iad. 4 oe 100] se Jamaal bo July16|| ---.---- | 
¥ 71 ;.*70 80 } . ~~ Last Sale,67 Ce te! ------ DS aadoctintits 
ek. aie “si7 76 | Last Sule'7 Dee’ 19| 222272 De uly25| tgJune 1% Jap 
*71 76 7 Consolidated.. 25) . Mar22} 91 July29| 6 45¢ May 
°s5 1 85 85 ae pesenene FRCS 25 o Apr30| 14 July30 _ 7 54 Feb 
*.87 1 | *.87l2 1 Rd — Scag ae 4 4 ae 200 | ome BMining...-.---~ 35 33 wov29 = Juiya0 it * Jan ae Fs me 
, le 72 sae, me ae . : 5| Alloues ......-..- . Feb = 4 
Zz 7 so 50, *.25 50) *.25 35 *34 35 33 33 we — Commercial... --- m. = Nov24 10!2 May12 Ps 4 4se Nov 
35 ’ 3 #35 37 35 35 34 31 *1212 13 13 13 755 Bingham Minmes.......... 10 20e Jan30 90c Mayi4 25 Dec 470 Dee 
13, 13"| 13 13. | 12% 134] *t2% 13%, bs 40, +30 85] 200!Butte Balaklae Copper. i) “Igy May 8] 32 Destall ee oel iis Peo 
om py | ii MI oy |p ee 25) *.25 40, *.30 35 25'Calumet & Hecla_......-- 1} 124 May 5] 32 3 10%June, 142 
38 40 ae a eee ae ak ee 5 ig i ,630 Garson Hill Gold_---- o~ 2 i Maral) 20 Sar Dee! 511s Now 
7 t 80 | 3 ‘ 5g 3114) 30%, ERS Tae Mar - 
ae Ae eee eae es er “ia, S34] 9.910|Gopner Range 66u----2-2 38] 39 Mar 8 its Ota0|| 44 Deol 6s Mar 
147, Bl, 447% : - -West ..-.---------- Feb13 2 : Mar 
14% 14%) 15 15 “_ 4541 4412 45 | 4314 lei2%  Dee'l9} ______|Daly: ooo... 10} 4% 28] 21 Aug 9|| Sle 
4412 45 | 4412 45 - i #23, 3 Last Sue; Sa AMM] ~ 3,045) es eee ae 10} 8 ney 6% July26 3 June olen tm 
"2g 93 | *2% . 11% 11%) 11% 12 iit, 13 | 13% 630 East Butte ---- 25] 1% May 28|| 4% Dec 8 
a a Owen 1} 91g July: 30c Seps 
Re ae ky -& oe FE Ba Pe cee 
312 5 Dh iicenen eqccerere Mar 8 7, Dec| 70 ay 
3% 43%' 4 #4/] * 64\*__.. 864i 5 ss 3144] 488! Helvet --- 25] 50¢ July28|| 447% 
ON yas 4)*.- ’ lg Big) #3 Mining-.-.-.- 16} 55% Feb 
SSE ee ee hp ee e- iar ee Coss | ARAL Miata eh Se “bu Oe 
* 75, *. . , , 47 no-----2-0-- Jan an 2 
2 alg. 2] oe, 2] t. sits sgn Stl “53 te opie ope === a8) at's] 2% Julysi|| 800 Sept) 14 May 
#32 *821o 84 “v Bllg) 311g Bile! Bile 2 4 4 2,510, Kerr eeeewinores” oe 99e Mar 7% July28 3% Deo Sig Mar 
Sh see] BB | Mt pes: Re ARS Be RS age) a -- 25) 3 Jan25 uly28|| 2  Jan| 34 
llg 14 Copper Co...-... Apri6| 5i2J Dec| 6 Feb 
3% 3%! = . elie 1lg) *1%, Ile] *1g 3%| Big 34 1974) og any - pans aapetaaiee 25, 2 4% Oct31 2% ? Jen 
4 oe) Be ROA aS “gl Sal 220 Mason Valley inae--oW-7 *] Buy Aas Sy Pm sate 
*2i2 - % (3 * 905| Mess Consd.....-....... u : 
| tte bh = 4%] 4% 4%] © 428 dig! tps a Mayfiower-Old Colony... 28 3g Feb2d| 10° July26 S0l2 Dec} 66's May 
ale ot 4% 4%) 412 4% me a 9% 11 Os 100) 38, ons Michigan Sharenveyesesue = son Feb 7 a A Juss ar Aug) 21, July 
6\g Me * id ts. Wl eee - ol 
6 614 p Ste “714 Sle 7g a A * 50%! “56 BSie SssiMohewk... -- Copper... .. 25 1 ite Lead : 2914 July31|| ...- - Deo| i7i4 Mar 
57m S7%| STi 58 ms hie, a oe 18% 19%] 2.240 Now Tara Guickeiwer... 6] ‘etaday S 28° Oct al] 12 gAus| 20 jen 
3. 2] 3 © 31 1914 2012! “19% 20 | 19 * 76 8 300 New Idria ca... -ien 8% Febil 87 Novl0|| 6312 Dec oor Apr 
ile. ag At 2 HE a ler ‘Sa 4am aime al. ee, nee ~~~ 108 “git Jants| istghtayial| ste Jan 17% May 
*7lz 8lg) 7g . a a 21tg 21% ©... 85 . BL, Po Geeoreeene 5} 8% Janis) July23|| 10lg Dee 
ome’ Yet) Sette Si Ba Mines.....- 20% 95¢ Mar 
=e sr: 2 jer... t% ist) ints id’ idle a 1.850 wipe eaten 25| 25¢ Apraz| 1% July3o *SfaJune| Ite Deo 
i i ie i inl a ae ae "7s, +50. 75] 23 Moreh paneer == 25| 75¢ Ls ig Deo 452 Jen 
14% 15'2] 154 15% 15% : ‘50 «50. *.50—, | uc. conch’ > 950, Ohmmwar oy “erm 25| 30lg Mar 5| 52 July28|| 461; June . 
* 50 1 * 50 1 | .50 1 mgt SPE *1ll 2 aa1 3312 1,145 Old Dominio sine .. ae 45 Mari7 July28 59 Dec 78 
*lls 2 lig 114) -.- . of es ee Send crecere Mar22| 83 Dec| 57 Jan 
op” ae 35° ao oe ee Oe Se ee, eee Se qdenmibaosnase a Sees oe oan 2 oe 15% Dee 
BRE SEER E/E Bo 8) Beem & oH bie) 8 c= 
59 59 60 60l, 8 49 48 49 | *46 { 13 1312} 1,375 Seneca ae 1lg men 3!g June 6 1g Sept Jan 
48 50/48 50/ 4 1g) 13!2 14%) 131g 14) 1 2 | 1,031; OTE -o-snrn- --- 25} 40c Jan 14|| 10¢ Dee] 20 
1412 1412 2 14 1% *1 | Lake.......--.. Janil| 50c Aug 8% Nov 
"154 16 | 14 16 15g 1%] 15g ast Sile2 Nov'l9| ...__.| South 5; 8 8| liyJune 5) 4 Feb Sept 
Zig Dig 1% - * 2 *] 2 Last S81 #15 .20 25 4 Mar % Nov24 lg Aug 4% 
a 1 15 15. ‘ 1 Mar28! 5 1g Sept}; 412 Feb 
Si a5| 515 7. wm. i-tcoe ait “2 434) 1,200 supertor & Boston Copper 10 tc Abr 1| 294 Septi7|| 73c Dee “de Now 
"Sig Sle] *5% 4i2} 41, 44) 4 | 4% 2 5) 74 June 14 May 
1 41g 414 2 1 2 24 5g May 9 12 Jan 
oe ea ee as i) Ti dans] 18 gulag) 7 ‘Deo 3a Ape 
y 90, . : . ‘ . ee J ec 
os 2 2 a a ee Sl dig isl 3,353 Usah Metal & Tunnela2--- 25} it Marl3 3 suyas iis Nov ” a 
1 4 POPS SSHODSOOSSOSCO ab 
“7 Se 34 214) 2ig 2% = . ont 3 a 8 $78 Waene.------2 oe = i Mar 5 Juiysi pa May 1%e Mar 
2% 212] *21g 3 *212 3 a 11 ih: 4% . 9 14 75 Wolverine .......-------- 25' 40c¢ Mari3 Tig May27 
ont Ilg} *11 llg a 1%4 os : 20 2 181g 1812 15l2 18 9 Wryand stte--~_...-------- 
ye | x *75 (1 ed EEE h Ex-rights. ¢ Ex-dividend. © Hall-pald. 
*.75 *.75 1 : @ Astessment paid 
*.75 1 dividead 4 &x-dividend and rights. 
© $4 and asked urices «= 9 s-o 
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Outside Stock Exchanges 








Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Dec. 6 to Dee. 12, both inclusive: 























Friday| Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Bonds— Price.|\Low. High. Low. High. 

U 8S Lib Loan 3 4s_1932 47 99.14 99.60|$28,100} 380.04 Feb} 100.64 Oct 
ist Lib Loan 4s__ 1932-47 93.64 93.84 . 91.64 Jan| 95.90 Mar 
2d Lib Loan 4s. _1927-42 91.54 92.04] 35,900) 90.84 Dec} 94.80June 
ist Lib L’n 44%s.1932-47 93.84 94.30) 17,600} 93.24 Jan| 96.50 Jan 
2d Lib L’n 48.1927 42 91.84 92.24] 45,100} 91.34 Nov} 95.90 Jan 
3d Lib 4\%s._.1928 93.74 94.48| 70,250] 93.54 Nov} 96.58 Sept 
4th Lib L'n 4%s8.1933-38 91.90 92.58] 84,300} 91.34 Nov} 96.50 Jan 
Victory 4%s___.1922-23 98.84 99.18] 38,250) 98.74 Dec} 100.04June 

Am Tel & Tel conv 68.1925 98% 99%! 6,000} 98% Dec] 103% Mar 
Collateral trust 5s__1946 80% 80%) 6,000); 80% Deci 92 May 

Atl G & W ISS L 5s__1959 82% 83 21,000; 79 Feb| 94 May 

Carson Hill Gold 7s. __1923 102% 110%4| 41,900} 99% Novi] 110% Dec 

Chic. Junc & U S Y 58.1940 84 84 2,000; 84 Dec] 94% Jan 

Gt Nor-C B & Q 4s___1921 93% 93%| 3,000) 93% Dec) 95% July 

K C Mem & B ine 5s__1934 70 70 1,000} 70 Sept] 75 July 

Mass Gas 4%s_____-- 31 84 84% 10,000} 83 Apr| 87% Mar 

Miss River Power 5s__1951 77 77 3,000} 73 Oct} 80 May 

N¥E Telephone 5s_--__1932 82 82 7,000; 82 Dec} 93% Feb 

New River 5s_.____.- 34 au’ <a 79 6,000} 77 May} 82 June 

N YN HG & Hart conv 6s__ .--| 70% 70%) 15,000} 70% Dec| 70% Dec 

Pond Creek 6s__.192 aS a 95 6,500} 92 Jan| 98% May 

Swift & Co Ist 5s____- 1944; 93%) 93% 94 12,000} 92% Oct} 98% June 

US Smeltg R & M conv 6s- 105 105 5,000; 99 Feb} 107% Oct 

Western Tel & Tel 5s_____}_-.--- 84 84 2,000! 84 Deci 91 Mar 








Pittsburgh Stock Exchange.—Record of transactions at 
Dec. 6 to Dec. 12, both in- 


Pittsburgh Stock Excha 
elusive, compiled from official sales lists: 





























Stocks— Par. 
Pub Serv of No Ill com_100 
Preteties.,.«.. oon 190 


Quaker Oats Co pref. ..100 
Root & Van iicsidaesca 
Reo Motor.._-.......- 
Republic Truck....-.-- (3) 
Sears- Roebuck common 100 
Shaw W W common. .-(*) 
Standard Gas & Elec_...50 
PrOteIa  oak cucaed 50 


Stewart Mfg_.....-..-- (*) 
Stewart-Warner Sp wi_._-_ 
BE A i a cinkniiner tase 100 
Swift International -.-_- 15 
Temtor Prod C & F “A’’(*) 
Thompson common. ---_- 25 
Union Carbide & Car- 
WE Ge kb nt ones (*) 
United Paper Bd com. rr 
ry, te 
Wee Ce a rs) 
Ward, Montg & Co pref_- 
© when issued......-. 
Wilson & Co pref_--_-.-- 100 


Wrigley Jr common. ---.25 
* Bonds— 
Armour & Co 4s. ...1939 
Debenture 6s-_-_-..-- 1921 
1922 


Chicago City Ry 5s..1927 
Chie City & Con Rys ae 


Metr W Side El Ist 4s. 1938 
Chic Gas L & C Ist 58.1937 
Swift & Co Ist g 5s_..1944 





35 Be 


g 


32233: 


ee 
333 






































Chicago Stock Exchange.—Record of transactions at 


Friday Sales Baltimore Stock Exc e.—Record of transactions at 
a re ean fer, | Bence anes Jon. }- | Baltimore Gtock Backa ec. 6 to Dec. 12, both in- 
Stocks— Par .|Low. High.| Shares.| Low. High. clusive, compiled from official sales lists: 
Mill, com.25 58 60 450| 44% Apr! 64% July 
Amer Vitrified Products_-__ 17 17% 305} 16% Dec} 20 Nov Range since Jan. 1. 
Am Wind Glass Mach- -_100 125 136 695; 79 Jan} 157 July 
ig REE SRE 94 94 75| 77% Jan] 103% Oct Stocks— Par 
Amer Wind Glass, pref.100 103% 104 25; 98 Mar! 105 Aug 
Arkansas Nat Gas,com-_100 404 480 1,419} 53. July| 480 Dec | Alabama Co__-._-....- 100 
eee apn OEE 100 127 146 3,475] 75 May] 146 Dec Second preferred --.-.100 
Barnsdall Corporation ..25 45% 47%| 1,835) 32 June} 50% Oct | Arundel Corporation--..100 
Carbo-Hydrogen Co, com.5 3% 4 1,855 2% Aug 4% Oct | Atlantic Petroleum- ---- 10 
Preferred_............ 5 4% 5 14,180 3% Aug 5 Dec | Baltimore Brick.......-.- 
Carnegie Lead & ne...8 ees 8% 9 200 6 Sept] 13% Oct i REE ES: 
Gold Bar Mines-------_- 5e 5c 1,000 5c Jan| 9c Sept | Canton Co. ___-..-..- 100 
Guffey-Gilles Oil_(no —m 34% 37%) 27,560) 306% Dec) 37% Celestine Oil v t_..-..---- 
Indep Brewing, com-_--_50 3 4 530 1% Jan| 7 May | Cent Teresa Sugar pref---- 
rT ee 10 10 70 5% Jan| 16 May | Commercial Credit.-.-- 25 
La > Iron Wks, ne 124 124 100} 94% Feb| 124 Dec | Consol Gas E L & Pow-.100 
Lone Star Gas_--....- 155 157 77| 155 Dec} 300 May } Consolidation Coal-.-.100 
Mitrs Light & Heat_-_-_-_- 0 59% 61% 670| 48% Jan| 66 Nov | Cosden & Co.-........-- 
Marland Petroleum -. - -_- 5 6% 6%) 4,103 6 Nov 8% Oct POUINES wim ccdaniin 5 
Nat Fireproofing, com__50 8% 9 370 Jan} 11% May | Davison Chemical..no par 
, eee eee 16 16 20} 10 Jan| 24 May | Elkhorn Coal Corp-.-_-.-- 50 
Ohio Fuel Oil._......--- 1 31% 32 690} 16 Jan| 35 Nov | GBS Brewing..---.-.-- 100 
Ohio Fuel Supply - - ..--- 25} 51%) 51 52 1,470| 42% Feb| 54% July | Houston Oil pref tr ctfs_100 
Oklahoma Nat Gas__.-.- 25 44% 47 7,260| 28% Jan| 50% Nov | Indiahoma Refg_-----.--- 
Cetaioens Prod & Ref-_- -- } 44, et is 8% Mar 134 ow Monon Vail Trac-.--.-.- re 
itteb Brewing, com --- % % 52 2 Jan} 10% J Preferred... -.------ 
ithinnckiin 14% 15 805 7 Jan} 20 June | Mt V-Woodb —_ vtr ioo 
Pittsburgh Coal, pref__100 91 91 10} 85% Feb| 98 May Preferred v t r_----- 
Pittsb-Jerome Copp Co--1 16c 20c | 8,000} 8c Jan| 67¢ Aug | Northern Central esse 50 
Pittsb & Mt Cop-.- 60c | 13,000} 2ic Jan} 70c Sept | Pennsyl Wat& gia 
Pittsb Oil & Gas____-_- 100 ee PS 15% 715 8 Jan} 18% June’| United Ry & Elec._-.--- 
Pittsb Plate Glass, com.100 .--| 152% 160 824) 116 Jan| 160 Dec | Wash B & Annap-..-.-.-.-. 50 
Riverside East Oii, a. aud 4% 4% 850 % Feb 6% Oct | Wayland Oil & Gas_.--.-- 5 
Uatlon h Le qas.---1 io| 13377 114% 102" | ““Sas| 114% Dee 135° ae Bonds— 
m Na a 4 Dec a 
fs ch reen Abia ones 55 55 10 as Feb; 63 4 Alabama Cons C & I 5s 1933 $4,000 
U 8 Steel Corp, pref_..100 112% 112% 100] 112% Dec| 116 June | Arundel Sand & G 6s_.1923 1,000 
West’house Air Brake-__50 114% 115 317 Jan| 124% June | Arundel Shipbuilding 6s--- 1,000 
West’house Ries & Mitg.50 = % 53% 385| 40% Jan| 68 Oct a2 ena Los ‘ poe 
Penn » pref_..100 77 5) 7 ul a, 0! - ’ 
i 65) 75% July) 8014 July | Dost Spar P & C 4348.1953 2:000 
Pittsb Brewing 6s. _..1949 72 72 | $5,000} 52 Jan| 75% July | Central Ry exten 5s..1932 2,000 
Pittsb Coal deb 6s__..1931 97 97 500! 95% Jan! 98 Nov | Chicago Ry Ist 5s_-.-1927 38.008 
7,000 
4,000 
3 























Sa o Stock Exchange Dec. 6 to Dec. 12, both inclusive, 
piled from official sales lists: 
Friday Sales 
Lust |Week’s Range| for Range since Jan. 1. 
4 of Prices Wek. 
Stocks— Par. . Low, High. Shares. Low. High. 
American Radiator--..100 325 - 325 20) 275 Apr| 345 Nov 
Sa 100 114% 114% 10} 85% Apri 125 Nov 
American Shipbuilding-100 116 «(116 20} 1 Feb} 138 
Armour & Co pr: fi sonal 105 109%) 13,520] 98% Aug] 109% Dec 
Booth Fisheries pref_..100 77 77 10} 76 Nov; 83% June 
Bunte common.-......- 12% 12% 150 9% June] 15 July 
Pas wadenswoout’ 274 278 180 Oct] 278% Dec 
Briscoe common..-_-_...--. 63 66 515} 55 Oct} 68 Nov 
ES ies canine echoed 68 68 10; 68 Dec} 90 Nov 
- £ 2 era (*) 20% 20% 1,830} 20 Oct] 27% Oct 
SESS REN 97 97 395; 97 Oct} 98% Nov 
Chic C&C Ry pt sh com (*) % % 930 % Jan 2 Aug 
EET RES DES 6% 9% 1,773 5 18% Aug 
be Elev Ry common . 1 1 25 1 Nov 3 Aug 
a a lac ait ian 3 1,550 3 17% Aug 
Chicago Pneumatic Toon 104% 104% 109; 6034 Feb} 115 Nov 
Chic Rys part ctf “*2’’..._- 4 590 Dec} 10% Aug 
Chie Rys part ctf “3’’..__- % % 170 % Dee 3 July 
Chie Rys part ctf “*4”".___- 4 100 Aug Dec 
Commonwealth-Edison .100 107 108 107 Aug} 118 July 
Cont Motors common. --.10 12% 13%/ 13,140 Apr} 14 Oct 
Cudahy Pack Co com. -.100 1 ,680| 100% Feb| 123 May 
Cohn (A & D)-.-.-.----.-- (*) 44% 45 276 % Oct) 48% Oct 
Decker A & Co........ (*) 45 350]; 38% Oct) 48% Oct 
ncn disindienll 97 97% 5) 97 Dee] 98% Nov 
Deere & Co pref__--.- 100 100 100% 280} 78 Apr} 105 July 
Diamond Match-.-....- 100 120 123% 85; 101 June} 124 Nov 
Great Lakes D & D...--.-- 82 86 185} 82 Oct} 96 Oct 
Hartman Corporation -__100 88% 91 480}; 82 os 96 Oct 
Hart,Schaff& Marx com 100 89 150 eb} 100% Nov 
Hupp Motor....-.-.--- 10 13% 17%| 8,895} 10% Sept}; 17% Dec 
Illinois Brick.......-.- 100 78 78% 120} 78 WNovj 103 Sept 
Kaame Ciy = com ctfs_ 4% 5% 833 4% Dec 5% 

SST ees 12 12% 340} 11 Dec} 15 Dec 
xasne City 73 & Power__ 32 32 350}; 32 Dec} 38 Dec 
Libby (W I)-.---------- a856 ys _— 19% ee o0i6 oe 
Lindsay Light....-...-.- 10 ug 

ee 10 9% 9% 100 7% Novi 10% Apr 
Mitchell Motor Co-.._- (*) 1% 44% 250} 33 £Apr| 55% July 

National Carbon --100 126 126 10} 118 Apr] 126 
National Leather--_.-.-.- 20 17% 18%] 9,885) 16% Sept) 25 Aug 
Peoples Gas Lt & Coke.100 3444 38%) 2,465] 33 Dec} 55% July 
41 41 100! 41 Dec} 41 Dec 

















City & Suburb Ist 5s__1922 
Consol Gas gen 4}4s_.1954 
Consol GasE L& P4481935 


9 PR ec ccmanon ane 
Consol Coal conv 68-_.1923 
Cosden & Co Ser B 68.1932 
Elkhorn Coal Corp 68.1925 
Fair & Clarks Trac 58.1938 
Fla Cent & Penin extd 6s-- 
Ga Sou & Florida 5s8_.1945 
G-B-S Brewing inc 58.1951 

Funding 6s 1934 
Houst Oil div ctfs.1923-25 
Monon Val Trac 7s..-.-_-.-- 
Norfolk Ry & Lt 5s8._.1949 
United Ry & El 4s. ...1949 

1 


Income 48.......-- 949 
Funding 58........ 1936 
Ge cc daimme ane 


Wash Balt & Annap 5s 1941 


SESSSSEE522: 


‘ Bro m9 Sm 
33233338 


_ 
Qo 


Nwndd 


— 




















Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Dec. 6 to Dec. 12, both 
inclusive, compiled from official sales lists: 





Range since Jan. 1. 





aL 





Stocks— Par. 
Alliance Insurance... .-.-. 10 
A ee eee 1 
American Milling... -- 10 


American Rys pref....100 


First preferred........- 
Baldwin Locom pref. ..100 
Buff & Susq Corp pf v tc 100 
Cambria Iron.........- 50 


Insurance Co of N A....10 
Eee PE Eiieedéodoona 100 
Kentucky Secur Corp pf 100 


Keystone Telephone. ...50 

PRR cwdanansnne 50 
Lake Superior Corp... 100 
Lehigh Navigation. ---.- 50 
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Friday Sales Friday Sales 
Last | Week's Ranee for Range since Jan. 1. Last | Week's Range| Jor Range since Jan:-1 
Sale. | of Prices. | Week. |— Sale. Prices. | Week. 
Stocke—(Concl.)  Par.| Price.\Low. High.| Shares High. Stocks (Concluded) Par.) Price.|\Low. High.| Shares Low. Htgh 
Lehigh Valley_......--- 50| 42 41% 43%| 4,159} 40% Nov; 60% June Valley Prod.r_100| 13%| 13% 13% 100} 9 Apr 14° Sept 
GEE ET a2 42 60| 40% June| 45 Mar] Hupp Motor Car -10} 14%) 14 15%} 15,500; 4% Jan] 15% Dec 
Midvale Steel & Ord....50| 48%| 48% 49% 526} 41 Jan| 61% July | Imper TobofGB&1___£1| 12 3”°*-43 400} 12 Dec] 25 Aug 
Minehili & 8 H........-50}_..-.. 50 «BO 61; 50 Jan) 57% Sept -r_(t)| 16%] 16% 18%] 30,200) 16% Dec] 50% July 
Northern Central__....50)__.__- 69% 69% 30; 69% Sept) 75 Jam | Kay County Gas_r_..__.1}_...__ 2 2%} 10,900 2 Dee 3 Oct 
North Pennsylvania.--.-50)_..__. 81 81 10} 79 Apr} 82 Nov bocker Mot_r_..10}__.__- 4 4%; 1,200 4 Dec] 10% July 
Pennsyl Salt Mig------- 73 70 48676 867| 70 Dec| 84% Feb | Lake Torp Boatcom.r__10| 1%) 1% 1% 200i; 1% Jan| 3% Oct 
Pennsylvania .._._.---- 50| 40 40 41%] 16,916] 40 Dec] 48% May | Libby,MecNeill&Libby_r10|______ 30 430% 700} 19 Janj 36 Oct 
(Pitas) - iheank 35% 35% 30 Jan| 42% July com_r_...100] 82 s. 2 200} 27% Feb| 8 Sept 
Jan| 37% Apr Conewwi.__.| 26 25 26 1,000} 25 Dec; 26 Dee 
Dec} 26% May | Loew’s Incorp....(no par)| 29 28% 35%| 12,100) 28% Dec] 383% Oct 
Apr] 29% June r(no par)| 22%| 22% 25%! 12,600] 17 Oct] 34% Oct 
Dec} 71 Jan | Madison Tire & R, eae. ( ink dh doors 58 = 63 400} 45 Aug) 80 Oct 
May| 8 May | Maibohm Motors.r____10]_._.__ 13% 13%] 1,200] 12% Nov] 16 Oct 
Mar| 20 May MareoniWirel, Tel of Aimers 5%| 5% 6%| 18,1001] 4 Jan| 7% Oct 
Dec] 93% June | Maxw Chalm_r.new stock}_._.__ 40 50 1,200}; 40 68% Oct 
Dec} 38% Nov | Mercer Motors.r__(no par 36 34 36 5,600; 32 Novi 43 Oct 
Dec| 39% May | Mitchell Motors_r_(no par)|_____- 41 41%| 2,000}; 41 Dec] 41% Dec 
Jan| 3 15-16May | Montg Ward & Cocom_(t}| 45 44 481%] 50,500| 44 Dec] 48% Dee 
Sept| 4 May Co com_r___-(¢)| 23 23 25 | 11,700} 23 Dec] 25 Dee 
Dec} 41 May | Nat Ice & Coal.r_____- Spa 50 «5B 200} 47 Jan] 81% Jume 
Feb| 197% Oct .-(mo par)|_____- 50 3s BO 200) 25 Jan} 78 July 
Dec] 74% Jan | Nor Am Pulp & Paper-(t)|_____- 3% 4 3,300] 2% jJan| 7% Apr 
Feb] 115% July | Ohio Body & Blower.r_(t)| 33 32 034 6,200] 29% Nov| 37 Nov 
50 Dec} 46 Jan | Overland Tire......._- 16] 28%] 28% 29 1,200} 14% Aug] 32 Oct 
50 Apr| 75 Jan | Packard Mot Car, pf_r_100|__.__- 96 96% 300} 94% Dec] 9914 Oct 
Yor Rallways._-..-....- a 8 200} 7 Mar) 9% June =. see 41 41% 200} 35  Novj| 47 Oct 
Fis 50]; 30%] 30% 31 50; 320 May] 32% May | PerfectionT & R new.r 10/__..-_- 6% 7 11,200 6% Dec 8 WNov 
.pf_r 100]_____- 95 95 200} 94 Sept] 97 Aug 
ea CaaS 15 15 100} 12 Aug| 20 June 
U 8 Ist Lib L 34s_1932-47]___--- 99.70 99.70] 1,000] 98.20 Apr] 100.26 Nov | Reo Motor Car.r_____- ee. a: 28% 30 800] 28% Dec] 32% Nov 
2d Lib La 1 4148-1887 48 Ree ok 92.50 92.50] 50,000} 92.50 Dec] 95.30 Jan | 1 Replogle Steel.r_(no par)|______ 50 «452 1,400] 50 Novi 62 Oct 
3d Lib Loan 4}48-.-1928)_..._- 94.02 94.32) 7,500) 94.02 Dec) 96.38 Jan Rubbers (nopar)} 4%) 4% 5%) 7.400} 4% Dec} 11 July 
4th Lib L'n 44s.1933-38|___- _- 92.02 92.50] 19,000} 91.50 Nov] 95.70May | Rockaway Roll Milis_r_(t)|_____- 9% 9%] 1,000! 7 Nov] 12 Sept 
Victory 4348_.--1922-32)__.__- 99.00 99.14] 3,900} 99.00 Dec] 100.04June | Root & Van Dervoort r 100} 52%| 52 52%) 1,100) 37 Aug! 60 Oct 
Amer Gas & El 56 small 2007] __- -_- 83 683 100} 82 Nov} 88% Jan | Savold Tire Corp_r__-..25|__.___ 7. 15 8,600} 7 Deel 77% Aug 
Baldwin Locom 1st 58.1940] __.._- 100 100%] 6,000] 100 Apr} 101 July | Snow’s Fount Hold Corp 10} 12 12 15%| 5,300} 9 Oct] 15% Dee 
Consol Trac N J ist 5s 1932|_._.__ 70% 70%| 21,000} 70% Dec) 89 Jan | Solar Light Corp_r____(t)j11 1-16}11 1-16 12%} 11,700] 9% Nov] 12% Dee 
Easton & Amboy 56. --1920]___-_- 99% 99%| 1,000] 99% Dec] 99% Mig, com.r..... or EES: 93 $95 300} 5634 July} 105 Oct 
Elec & Peop tr ctfs 48.1945; 60 60 63 39,000} 60 Dec} 71 Jan | Stand Gas & El com.r_.50| 27%| 27 27%} 1,200}; 24 Aug| 44% May 
Erie prior lien 4s..-...-.-|----.- 534% 53%4| 20,000] 53% Dec] 53% Dec | Stanwood Rubber, com.(t)| 18%] 16 19%] 5,600] 1644 Nov| 19% Dee 
Inter State Rys coll 48.1943) 30 30030 6,000] 30 Dec] 401% Feb Boat vtc_-(t)} 15%] 15 16%] 9,600] 10 Feb| 20% July 
Rayetone Tel 1st 58_.1935)..-__- 84 85 8,000] 84 Dec] 92 July | Swift In “Sa Bae 57 59% 900} 40% Jan| 65% Mar 
Lake Superior Corp 5s8-1924|___- _- 61 61 2,000} 58 Dec} 74 Aug | Temtor Com & Fr pf A-(t)|_____- 49 «649 500} 49 Oct] 51% Oct 
Lehigh & Naveons4 548'54 90 90 90 | 12,000) 90 Dec] 95 Aug | Tobaceo Products -(1)| 29 29 «35 7,300} 25 June] 40% July 
Lehigh Val gen cons 4s 2003} __ ___- 70 70%| 27,000] 6934 Dec| 80% Jan | Un Carbide & | ae 77 =«78 1,000] 6034 Feb| 86 July 
Coll trust 6s_...--- 1928] 100 | 100 100%] 11,000} 100 Dec] 102% Jan | UntdPictureProdCorp_r(t)} 15 9 15%] 6,500} 9 Dec} 28 Oct 
Gen consol 4448-_-.2003] 77 77 78%| 12,000| 77 Dec 93 United Profit Sharing -- 2%| 2% 2%] 18,700) 7-16 Jan| 3% July 
Market St Elev Ist 48.1955] ------ 80 80 1,000} 80 Mar! 80 Mar | Un Retail St'sCandy_r_(t)} 14%] 14% 16%| 14,100} 14 Nov| 30% Aug 
Midvale Steel & Ord 5s 1936). ___. 83% 83%%| 5,000] 83% Dec] 86% Oct CS Desens coms__ -80 ia oe 50 —s«BO 100} 49 Nov} 59 Oct 
Bias’) Properties 4-€s...1946 31 ee 8,000} 30 Apr) 40 May oolt| 27%| 27% 28 3,740| 27 Novi 28% Dec 
Mi alt hn, S| RS 35 =. 35 500} 32 Marl 35 Dee USite HtCory, com.r10| 2%| 3% 3%] 8,375) 1% Jan| 4% Oct 
Fessertv EE pm 4348 1965 80 80 80%] 34,000] 79% Dec] 89% Jan as ae gts 3% 3% 500, 2% Febl 5% Oct 
General 5s....---.- 1968} 89%] 89% 90 | 27,000} 89% Dec] 98 Jan | U 8 Steamship___..___- 10} 3%| 3% 4%| 43,500) 2 Marl 8% Oct 
Consol 4%s_-----. 960} 91 91 91 3,000} 91 Nov; 96% Feb | Usold Tire.r__........_. 5| 4%) 4% 4%| 18,500) 2% Sept] 4% Dec 
Consol 48.....-.--. a 84 84 5,000} 84 Dec] 84 Dec | [Vanadium Steel of Am_r(t)}_.____ 58 61%} 9,000} 37% Augl 66% Oct 
Consol 46......... 948)}.....- 84 84 20,000} 84 Dec; 84 Dec | V Vivadou, Inc_r_.(mopar)| 22%} 22 23 6,800} 21 Novi 33 Sept 
PW &B etfs 4s._..192)]_____- 97% 97%| 2,000] 95 Feb] 97% Nov | Warren Bros.r___..._- 100} 75 70 875 300} 4234 May Oct 
Phila Electric ist 5s_.1966 89  93|132,000] 89% Dec} 96 July | Wayne Coal_____...---- 5} 4%) 4 5 2,100) 3% May| 6% July 
 *  BSRiat ae 966}... .-- 93 93% 700| 93 Dec] 97% Jan Corp ist pref.r_100} 100 | 100 100 200} 9834 Sept] 101 Oct 
Phila & Read Term 58.1941} 9934] 9934 993%] 3,000) 9934 Dec] 103 Mar pref_r_...... 93 93 93 100} 92 Dee] 96% Oct 
Pub Serv Corp of N J 58.59) 58%] 58% 59 3,000} 54% Dec] 73 Sept Rights— 
| ee 1997} 79%!) 79% 80 49,000} 79% Dec} 86% Nov | Kay County Gas___._____}|_...__ % %| 622,000 % Dec %% Dec 
Spanish Am Tron 6s. ..1927)-....-- 100 100 5,000} 99% Nov! 100 Aug Former ard Oil 
United Cos N 3 4s rez. > RRGRREE 93% 93%! 3.0001 93% Decl 93% Dec Su i ee iti thaal ciel “aiea 3 sane tee 
Anglo-American —.. ’ ab ov 
New York “Curb” Market.—Below we give a record of | Onio Ol_r_...--..----- 25| 358 | 358 370 100] 315 Jan| 404 Apr 
Ge pennant in the outside security market from Dec. 6 | Bralrie p-0s55- BS r-+ > Ze oe as a 
to Dec. 12 yyy le It covers the week ending Friday | standara O11 (Calif) 2-100} - ~~ ~~~ 292 296 30] 258 Jan} 319 July 
“ Cur are res Oil of N J_r_-100}______ 32 743 40} 668 Apr) 798 July 
afternoon. On the there » trictions what- Standard Oil of N Y_r-100| 426 | 425 449 410] 310 §=Jan| 449 Dec 
ever. Any security may be dealt in and any one can meet | Vacuum Oil-r__--._-- 100} 430 | 430 435 45| 395 Jan| 490 ‘May 
there and make prices and have them included in the lists eae ia ued Aaa asx oak al 
of those who make it a business to f daily records of | (iene Ol & Ref-r-----9)-—-- = a 1 18|145-500| “st deny] 13s-epe 
the transactions. The possibilit iy that fictitious transac- | Alto Gasoline & Oil. ----B| 44, 4 Bis S.100 4 pew 7% Sept 
ag 8 MAY creep in, or even that dealings in spurious securi- | {malenmeted Royalty-r-1)------ fo (bn Biel ee Ol ee oe 
PD Bids den dosbe~sitsesea- 67c 69c 100} 60c Oct} 70c Nov 
ws he included, oe, Monte. hence, always be kept in mind, Aritex Oll-r------------1| 94) ar”! 6.400 ao 2 Sent 
rkansas Gas new Wi... ’ 
ularly as regards mining shares. In the cireumstanees, Associated Ol of Texas. --1|_----- 2 2%| 5.900] 1% Nov| 2% ‘Nov 
t is at of the question for anyone to vouch for the absolute | Barnett Ol & Gas.r__-_- ES: if oi 2,000 1 Aug 5-16 Jan 
se ’ Bell Petroleum_r___.....-/..---- % % . % Nov 2% 
trustworthiness of this record of Curb transactions, and | Bel! Petroleum-r--..--- sl'-"3icl Fie Sul engeel 3” naael saneenen 
we give it for what it may be worth. Boston-Mex Petrol...--- 1] 25] 235 3%| 4.300| 234 Decl 4% Aug 
iy NE ee Bessoe On Corps (v0 pary| tos4| Yaic doke| 8400] 20° woe] ana Say 
. 12. , oh TaZ0s -r_(no par % ; ‘ov % 
master | Ae [uk cn | ets —tso | ea | Soeeemeereto ee] aol a atl Seam ob cel ate Be 
Stocks— Par. , ‘ , es. . . & new w i- Ma 4 
wT ae cal ag ay | Semceecs acace| as] ade ob | aten] at Rin] Oe 
Acme Coal.r.........-.- ere 2% 2 2,900} 1 Oct} 8% July mmonweal ol_r ° ar une 
Aetna Explosives_r(no par)| 9 Sie 98c| 6,000 634 Jan| 1254 July | Gosden & Co, com-r-...6| 94| 9  0%4| 15,300] 6% Jan| 1254 Sept 
Air Reduction.r-.(no par)|__..__ 51-54%} 2,000] 51 June] 65 May | Cushing PetrCorpcom-r-5) 38%/ 3% 334) 10,700) 3% Dec) 5% Oct 
Allied Packers.r__(no par)| 27 27 «31 2,000 27 Dec} 67% July | Dominion Oll_r__...--- 2012.2 33% 3534| 25,800] 32% Nov} 38 Oct 
Amalg Leather com-r-.-_100)_____- 85 100 500! 85 ###Dec] 110 £Dec | Elk Basin Petrol_r_.__.- | oe a 7% 8 1,850 6 Jan} 114 May 
Preferred.r........-100}_____- 98 99 1,000} 98 Dec} 99 Dec | Engineers Petrol Co-r_.-1; 1% 1% 1% 12,000; 1% Nov| 1% Nov 
Amalg Tire Stores.r_..(t)} 14%] 14 15 3.9001 14 Nov} 17% Nov | Ertel Oil-r___...-.--.--- 5|----.- 2% 3%| 3,600) 2% Dec} 11 July 
Amer Candy Co, com-r(t)}_____- 7% 8 1,000/ 7 Novi 8% Dec | Esmeralda Ol! & Gas_r___1)--.._. \% %| 4,300 % Dec] 11-16 Aug 
Safety Razor.r...25| 17%| 17% 18%| 37,800} 16% Oct] 2034 Sept | Federal Oil Corp-r------ | 4% 6%) 98,000; 2 Jani 5% 
A T Securities Corp.r..(t)| 61%} 61344 68 | 38,000} 55% Nov) 80 Oct | Fensland Oil-r....(nopar)) 5 5 6%} _2,000; 5 Dec} 7 Nov 
Armour & Co pref.r_.-100|._.___ 107. 110 2,700] 107 Dec] 110 Dee | Gilliland Oil com_r_?__-_- 46%; 42 48 | 33,000; 40 Dec] 48 Dec 
Austin Nichols & Co,Inc(t)| 27 27 27%| 1,100| 26 Dec] 38 Aug Preferred_r_--.--------- 97%| 97% 100 2,900} 97% Dec} 100 Dec 
Benford Auto Products_r_5)_.___- 1% 1% 200 1% Dec 4% Sept | Glenrock Oil Corp_r_..-.10 3% 3% 3%} 13,200 3% Nov 8% Apr 
Busco Motor Corp com_r(t)}_._.—- 65 5 300} 53 Oct] 68 Nov | Guffey-Gillespie Oll_r_.(¢)| 35 34% 88%/ 23,200} 18 Aug; 40% Nov 
Brit-Am Chem Corp... --10}_____- 7% 8 800} 7% Sept] 11% July | Home Of! & Refg-r_...10) 7%) 7% 9%| 8.600} 7% Dec] 40% May 
Brit-Amer Tob ordinary.1£} 22\%| 22% 25%| 1,200} 20% Aug] 27% May | Home Petrol of Denver.10) 35c 33c 35c| 16,900 Aug} 42c Oct 
bearer...... £1} 22%) 22% 24%] 3,000] 20 July] 28 May | Houston Oil com-_r___.100) 160 160 172 2,000} 765 Jan} 176 Dec 
Bucyrus Co_r_......... itis 33 «34 500] 12% Mar] 35 Oct | Hudson Oil.r__..-.----- 1 1 % 1%} 27,000 % Dee 5% Apr 
ee a com .5]______ 3% 64 1,000 2% Sept 4% Oct | Hughes Petroleum-r--.--- 10%| 10% 11%] 6,200) 10% Dee] 11% Dec 
TOK op GPE ae | Peas 4% 4%! 1,000 3% Sept 4% Oct | Indiahoma Ref Co-r_..-.5/------| 11 11 300 5% June| 12% Oct 
Rl. + rating” “nag 100! 340 285 360 200} 200 Dee Dec | Internat Petrol_r....-- £1| 55 53% 61 10,000} 1€% Jan} 61 Dec 
Car Ltg & Power_r_._.- . 3% 3%| 1,200] 2 Feb| 5% July | Invincible Oil_r__-.-.-.-- 36 35 39 | 13,100) 80% Aug) 49% Oct 
Cent Teresa Sug com_r_10}_____. 9% 10%] 3,000) 8% Nov) 12% Oct | Island Oil & Transp-r-.10) 6%) 6% 7 8,500} 6% Dec} 9% Mar 
Cities Service pref... .- 73 73 3.000} 73 Decl 80% Feb | Livingston Oil Corp-r...1| 2%| 2 2%| 29,300) 1% June| 4% July 
Cities Serv, pref Bwi...10} 7%] 7% 7%| 1,600} 7% Oct] 7% Oct | Magna Oil & Refining---- 8% 8% 94) 19,100| 8% Novi 9% Dec 
Cities Serv Bankers shs (t)} 42%] 42 43 | 20,100) 35 #Feb| 50% Sept | Manhattan Petroleum-r_!} 33c | 32c 34¢ 500] 32e Dec} 2 May 
Clinton-Wright Wire_r_(t)|--.... 35 35 100} 30 Aug] 42 Oct | MargayOilCorp.r_(nopar)} 8%] 8% 9%] 18,900] 8% Novi 9% 
Colonial Tire & Rubber-(t)} 9%] 9 12 2,400i 9 Nov) 45 July | Maracaibo Oll Explor-r-(f)| 24%] 24% 2634/ 10,700) 24% Dec] 30 ‘Nov 
Columbian Emer Synd new] 20%/| 18 23%] 15,100] 15% Nov] 23% Dec | Merritt Oil Corp-r-_-..-- 10] 20 19% 21%] 7,600) 19% Dec) 35 May 
Conley Foil_r.w i__...-.- 31 30 32 11,600} 30 32 Dec | Metropolitan Petroleum _25 3 2% 3%] 6,300 1% Sept) 4 5-16 Mar 
Curtiss Aerop & M v tc.(t)|.-.-.- 11 11K 200} 11 Dec| 20 May | Mexiean-Panuco Oll_...10) 14 14 15 600} 10% May! 29 
Dafoe-Eustice Co Inc. -.(t)}..__-- ll 13 13,200] 10% Dec| 14% Oct | Midwest Refining-r_.--50) 157 156 6165 3,500) 124 Jap} 199 May 
Davies (William) Co., Inc.| 49%] 49% 50 600} 49% Dec] 50 Dec | Midwest-Texas Oil-r_...1 4 % 4,000 4% Novi 1% May 
Farrell (Wm) & Son,iInc(t)|______ 51 61 200} 49 Dec] 66% Oct | Morton Pet of Me-r____- 1} 3% 3% 4 10,900 1 Mar) 5% Apr 
Firestone Tire & R,pf.r100} 195 | 195 195. 100]}:195 Dec] 195 Dec | National Oll-r_---_...- 10} 7% 7% 7%) 2,000; 2% Augi 7% Dec 
Dd w wishin aR 9834 100 9,900} 98 Nov} 100 Nov | North American Oil-r....5) 534 5 5}4| 6,700) 6& WDec 9% Aug 
Asphalt com_r.100} 10544} 10634 121%| 30,900} 39 Jan] 162 Oct | Ohio-Ranger_r__.....--- 1 % % %| 11,300 % Sept; 2% May 
Gen Motors w i...(no par)| 33 33 38 | 34,200} 30 ‘Nov| 41% Nov | Omar Oil & Gasnew-__-__- 94%} 9% 1034] 3,000) 5% Sent) 15 
God com.r_(t)| 54 BAO 200! 25 Sept] 55 Dec | Orient Oil & Gas_r_____- ae 7 7%%| 1,000} 1% Apri 10% Oct 
Goldwyn Picture.r.(no par)| 31 30 32%] 26,700) 28 35 Nov | Osage Nation Oil Synd_r_1)_---_- %  %| 10,500 % Nov; 2% May 
Tire & Rubb com] 420 420 420 25| 420 Decl 420 #£Dec | ? Pan Amer Pet & Tr Bstk_}_--.._- 101 102 1,500} 101 Dee} 102 Dec 
First preferred. _....100}.-___- 100% 100% 100] 100 Nov| 101 Nov | Pennok Oil-r__...-.--- 10} 10% 9% 1134| 10,300) 9% Deo} 17% Apr 
Grape Ola common... ... : 1% 1% 1%] 9,700 % Oct 1% Dec | Phillips Petrol, com_r_.(t)} 70%) 70% 75%) 4,800) 58 Aug! 81 
= ORR 1% 1% 1%] 16,600 1 Oct} 2% Nov | Producers & ~feacee 10 10 11%] 20,700; 7 Aug} 12% Nov 
Hanes (P H) Knit'g com_ id FRPP 5 26% 27 400| 24 Novi 27 Dec Oll.z....-...--. % %%| 7,200) 3-16 Oct 2% May 
Havana Tobaccocom.r_100}--.... 3% 3% 700 1% Jan 6% July | Red Rock Oil & Gas_r____|---._- 14% 1%] 4,400] 55c Sept 1% Dee 
Preferred _r........- eS 134% 14 300 2% Feb| 29 July | Rickard Texas Co.r._...5) 4% 4 5 2,400| 4 WNov| 24% June 
Hendee Mfg com_r_...100}) 45 44 50 2,800} 42 Nov) 62 Oct | Byan Petroleum_r_._..- 5%| 53 5%] 11,500) 2 Apri 75 May 
Heyden Chemical r(no par)! = 6 6 64! 3.700! 6 May! 10% Aug | Salt Creek Prod_r......25|.....- 45 4834! 8800] 38 Marl 65% July 
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Friday Sates 
Last \Week's Range| for Range since Jan. 1. 
Oi Sale. | of Prices. | Week. 

Stocks (Concluded) Par.| Price. |Low High.| Shares Low. High 
Gant CE os ck _, Se 7 8%} 1,300 Jan} 14 #£Apr 
Sequorab Oil Is Mth. cage dhicdinn 7-16 %| 8,100] 7-16 Aug] % May 
Sheil & Trad_r__£2}__..-- 75 8134; 13,400} 66 Aug! 84 Oct 
Simms Petroleum r(no par}} 60%) 56 65%4| 56,000} 28% Aug] 65% Dec 
Skelly Ol! Co_r____.--- 10} 11 ll 12%] 17,500} 11% Nov} i4% Oct 

oll Wr, Ra 6% 7 200 2% Apr 9 Oct 

South States Cons Corp r 1j____-_- 1% 1%! 1,700 1% Oct] 1% Nev 
Spencer Petrol Corp _...10) 12%} 12% 19%] 14,700} 12% Dec} 21 Oct 
Stanton Oli _r__......--- 1 1%| 8,800 % Mar| *2% May 
Star-Tex Pet.r.__..... 10} 13%| 13% 13% 950} 13% Nov] 14% Sept 
Texana Oil & tein Wl ok ca 61c 65c} 1,500) lle Jan) 1% June 
Texas Chief Oli _r__-_--- 10} 34% 35 18,000} 34 Dec] 35 Dec 
Texas Company . --25| 68% 62 3,200} 55 Novi 68 Oct 
Tex Pac Coal & Oil wi_.10)__.--- 160 165 400} 160 Dec} 195 Oct 
Ranger Seaheint oll 1% 1%} 3,500 % Oct 6 June 
Tex-Ken Oil eee 3% 3%} 2,200 33% Dee 6% Aug 
Texon Ol] & Land_r....-1).-.--- 1 1-16 1\%| 45,700 % June 2% Nov 
Thraman Oil_r_..._..-.-. en =o 2%} 6,500 2 Dec 2% Nov 
Trinity Of] Corp_r_..--.-1 1 — -- 14,150 % Dec 1% Aug 
United Tex Petrol_r_... —1}_..--- 15-16 1 3-16) 43,800} 50c¢ June 1% Nov 
Victoria Oll_r__.....-.- 1% 1% 1%! 7,200 1% Nov 6 Apr 
Vulean Oll_r__._..-.---.- 5 8% 8% 8%] 6,000 1% Nov 6 Apr 
Wayland Oil & Gas, com_5j_.---- 4% 4%/| 1,600 3% Jan 5 July 
West States Oil & Land-_r_1}_...-- 1% 1% 500 1% Dec| 10% May 
Whelan Ofl_r__......-.-- 1 % 1 2,400 % Nov 1% Oct 
White Oll&Ref c _(t)} 23%) 23% 23%] 3,000) 2034 Aug| 29% Nov 
White Oil Corp_r__(nopar)| 41%) 41% 43%} 71,000} 35 Nov| 43% Dee 

Sees OS Oe soe idee 8% 9%| 3,500 8% Oct; 10% Aug 

yf ow Cons _f..--1] 40¢ 35¢ 40c| 34,900} 35¢ Sept} 40c Sept 
ining 

Alaska-Brit Col Metals. 1{ 1 1-16 1 17-16)111,600} 3le May 2 June 

Amer Hond Min Corp.r -1}1 15-16} 111-16 2 7,500 1 May 2 Dec 

America Mines_r.......- 1) 1 1-16 1 141-16] 6,700 % May| YP Dec 

Silver _r_.....-- 1 % % 14,300 % July} 1% Nov 

Atlanta Mines__.....-. 2%e 2c 13,500 2c Nov; 6c Mar 

ya 10¢| 28¢ 25e 32c | 27,200 27¢ Dec 84c July 

-f...10c] 45¢ 40c 48c | 78,500 22c Aug; 652¢ Oct 

Big Ledge Copper Co....5 % % 9-16! 30,000 % Mar 15-16 Jan 

oR SAS Ea 1 5e 5e 6c | 67,700 4c Dec} 36c Apr 

Boston & Montana Dev..5| 75c 73c 77¢ | 46,200 6c Feb] 93c July 

Butte & N Y Copper-___-_-1)------ % % 200 % May % Oct 

i se tls 34c 34c 38¢ | 14,000} 27¢ Jan) 45¢ Sept 

Copper Co, Ltd._5! 1 1-16 1 1%| 7,500 1 Dec 2% Feb 

Siliver.r.....1 % 1-16 %| 20,777; 652c Jan) 23-16 June 

Cash Boy... . . -...-l]| 6e 6c 7e | 18,400 5e Feb| 15%c Mar 

Consol V' Silver_r__5)..._-- 7% 9%] 4,035 2% Oct 9% Dec 

‘ 2 2%) 8,400 1% Sept 5% Jan 

% 13-16] 90,800 3 Dec| 38% July 

3% 4%] 8,000 1% Mar 5% May 

1 11-16 2%| 17,000 1 Aug 2% May 

75 80 3,700} 50 Nov} 95 Oct 

2% =2%| 17,900 1 June 2% Oct 

1% 1%} 3,700 1% Dec 4% May 

lle 1i4e | 16,900} Ile July) 25¢ Oct 

14c 18¢c | 51,500} 10¢ Dec; 24c Jan 

38c 41c | 15,250} 35¢ Mar! 75e Mar 

3c 4c | 26,000 2c Nov 8c Mar 

35e 39c¢ | 15,700 Aug; 1% Apr 

2e¢ 3e | 13,200 2e Nov Jap 

39-16 3%| 9,350 3% Nov 6% June 

5-16 %| 2,750 Sept] 53c Jan 

2le 24c 9,400} 2le Novi 44ce Feb 
7c 8e | 12,400 7e Sept; i6c Mar 
3% 4%! 8,200 3 Oct 6 May 
3e 4c 6,200 2keJuly 8c Jan 
12e 4c | 25,200 37c¢ July 

716 %| 3,000] l5¢ Apr % 

% \%| 5,500) 1-16 Apr % «Oct 
22¢ 7,000 June} 49¢ July 
44c 5le | 37,000} 34c¢ Mar| 1k May 
33e 4 40c | 26,200} 33¢ Febj 4c Nov 

2% 3 2,800 2 Apr 4% July 
65c 690 7,700} 45¢ Jan} 75¢e Sept 
5Ke 5Ke 200} 3%c Mar] 6%c Nov 
7 13,900 % Mar; 10 Dec 
28e 28c¢ 2,000} 15¢ Apr) 50c May 
12% 12%] 3,600 83% Jan| lu May 
16e 20c¢ 6,000} 16c Apr) 48¢ Jan 
2% 2% 500 2% Dee 4% Oct 
1% 1%] 2,350 1 Dec 1% Oct 
9c 3,000 June} 23c July 
Roper. % | 62,200) 13-16 Oct} 1% Aug 
secre |? | Fae Vil tam] My Pel My 
en Me 58 cBinws-os - - d Aug % July 
Silver Dollar M.r__.....1}--.---- % 716) 5,900 % Nov 1% June 
Sliver King of Arisons...1| 9-16) 9-16 11-16) 26,000 Feb 1k May 
Sliver King Divide.r....1}--.--- Qc 12¢ | 12,900 9¢ Dec| 37¢ Mar 
Sliver Pick Cons’d_r_...-. _, 1 4c 6c 9,200 4c Apr) i4e Apr 
Standard Silver-Lead_-...1 % % \%| 2,900 % Jan % May 
| Sape Paeeere- | SES 19¢ 20c 4,500} 14¢ Mar| 34c May 
Buceess Mining __.....- | 3c 4c 9,450 2c Nov 7c Jan 
Tonopah BelmontDevel-_r 1 2%| 236211-16| 4,335 2% Dec 4 May 
Tonopab Divide r.___.. | % 4%! 17,325 3 Dec! *12 Aug 
Tonopah Extension..... 1 2 1% 2%] 11,080 1 Jap 3% May 
Tonopah Mining.......- Bineoc=4 2% 2%) 2,605 % J 4% May 
United Eastern__._....- 1 3% 3% 4%! 8,050\'33-16 Jan 6% Mar 
O 8 Continental Mines.r 1} 10c 9c 10%e | 17,100 6c Jan 190 May 
Unity Gold Mimes_-_....- 8% 8 8%! 1,375 4% Mar 9% Oct 
Utah Reserve _r........-. RENE 1% 1%] 6,200] 17-16 Dec] 1% Dec 
Yietory Divide_r..._.._. 20¢ 19¢ 22¢ 6,900 53c June 
Washington Gold Quarts_1|------ 98e 8e 900} 7le Apr) 99¢ Oct 
Ww aed 1% 1% 1%) 11,500 1 Mar 3 May 
White Caps Extension_10c¢ 2c 2e 4c 9,750 2c Jan 7c Apr 
White Caps Mining...10c) 12c lie 13c | 15,100] 100 Jan) 35e Apr 
White Knob Cop, pref_r.10|--.-..| 13-16 1% 1,000 1% Jan 1% Jan 
Wilbert Mining........- 1 7e 6%e 8c | 18,200 Jan} 13%4c Aug 
Bonds— $ 
Allied Pack conv deb 68°29) 79 79 82 j112,000} 82 Dec; 94 Sept 
Amer Tel & Tel 6s_r_.1922| 96%) 95% 97 60,000} 95% Dee} 99% Oct 

6% notes_r._...... 1924] 96%] 95% 96%] 90,000) 954% Nov} 100% May 
Amer Tob serial 7s_rc__1920}-.-~---- 100 3=6100 2,000} 100 Dec} 102% Feb 
Anaconda Cop Min 6s.r'29| 96%4| 96%4 96%) 2,000) 95 Dec; 100 May 
Beth Steel serial 7s_r__1922}-.----- 100% 100%! 10,000) 100% Dec! 102% May 

Deltas 74.8. .2-c-nce 19Z31...-< 100% 101 2,000; 99% Dec] 102% May 
Canada (Dom of) 56e.r "21).----- 98% 98% 1,000} 98% Nov} 100 Sept 

cS ee 1930)... -.< 96 97 6,00¢| 96 Dec| 98% Oct 
Copenhagen (City) 544844) 8&3 83 83%| 57,000; 83 Nov| 93% Aug 
Cud Pack 7% notes r_1923}._._..| 101% 101%) 1,000) 101 Sept; 110 Aug 

nterboro R T 7s..... 1921} 65%! 64 77 %|363,000| 57% Nov} 92% Feb 
Russian Govt 6}4s_r__1919)___--- 26 30 (266,000) 26 Dec} 72 Feb 

GMOS acacacecneed 1921; 26 25 29 78,000; 26 Dec; 65 Feb 

Switzert’'d, Govt of,5%s°29| 87 87 87%!) 40,000} 87 Dec| 96% July 




















* Odd lote. t No par value. {Listed as a prospect. i Listed on the Stock 
@xchange this week, where additional transactions will be found. o New stock. 
© Unlisted. w Whenissued. zEx-dividend. yEx-rights. #s Ex-stock dividend. 
t Dollars per 1,000 lire. flat. & Correction. 


CURRENT NOTICE. 

—The Equitable Trust Co. of New York has favored us through its 
Income Tax Department, Franklin Carter, Manager, with an advance 
copy of the Taxpayer’s Guide, which has been delayed owing to the prin- 
ters’ strike. This manual of 66 pages, contains dates for tax returns, dates 
for payment of taxes, and credits and deductions allowed for income taxes, 
relating to Federal, New York State and New York City taxes, swith a ful) 
Reference Index. ‘This compilation should prove highly valuable to al] 
those who have to handle different phases of the tax question. In 
clearness and general excellence it conforms with the high standard already 
established by the series of Tax Manuals published by this institution. 
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New York City Banks and Trust Companies. 


See page 2236. 











New York City Realty and Surety Companies. 


See page 2236. 








Quotations for Sundry Securities 


All bond prices are “and interest’ except where marked “f." 
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Elec Bond & Share pref _ _ 100 
Federal Light & Traction .1 

Preferred ............ 1 


Northern Ohio Elec Corp-(t 
Preferred 












| Equipment 4}8........-/ 6.7. 
Hocking V; 4igg -......| 6 
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N Y Ontario & West 4s... 
Norfolk & Western 44s... 
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* Per share. } Basis. ¢ Purchaser Also pays accrued dividend. ¢ 
(t) Without par value 


vy Ex-tights. 
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Investment and Hailroad Intelligence. 


RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eclumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
























































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current Previous ROADS. Week or Current , Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. | Year. Year. 
$ $ | 3 3 $ ' & $ 
Alabama & Vicksb-_|October 247 ,272| 236,582) 2,287,577) 1,987,448 || Monongahela____._ October 368,731! 349,461' 2,989,546) 2,600,363 
Ann Arbor. _...--- 4th wkNov!| 119,026 31! 3,944,441] 3,215,738 || Monongahela Conn-|October 198,814! 236,222 1,515,524) 2,023,382 
Atch To & 8 Fe|October 18025518) 15425189) 144822598) 1 97 || Montour._...._.-.- October 165,111) 156,129 1,135,.514| 1,130,219 
Gulf Colo & S Fe_|October 2,349,412M ,768.506) 17 ,226,312|15,796,924 || Nashv Chatt & St L| October 1,858,640 2,137,226 16,284,729) 17,790,855 
Panhandle & 8 Fe|October 701,129) 510,792) 5,121,281) 4,893, Nevada-Cal-Oregon |4th wkNov 6,445) 15,691; | 310,714) | 272,918 
Atlanta Birm & Atl_|October 455,211} 463,206) 4,156,669| 3,772,884 || Nevada Northern__/October 158,679| 262,164 1,264,313) 2,248,051 
Atlanta & West Pt_|October 254,615) 251,362) 7,256,464) 2,041,703 || Newburgh & Sou Sh/|October 19,435, 169.845 1,067,249) 1,168,984 
Atlantic City---.--- October 277 .564| 350,371) 3,906,677| 3,503,184 || New Orl Great Nor_|Octobes 191,845) 196,069 1,914,446) 1,849,390 
Atlantic Coast Line-|October 5,539,216)|4,987 ,089/ 51 ,815,735)46 ,380,850.|| New Orl & Nor Easi/ October 530,322 1, 5,311,828) 5,411,698 
Baltimore & Ohio--|October 18917768) 18261057| 151527691) 143303243 || N O Texas & Mex_-|October 229,789| 175,756 1,660,897) 1,639,809 
B & O Ch Term-.-|October 239,443) 155,182) 1,658,242) 1,514,477 Beaum 8S &L West) October 134,375, 111,562 1,103,000) 1,187,194 
Bangor & Aroostook|October 482,540! 462,943) 4,204,214) 3,957,702 St L Browns & MjOctober 537,215) 1,584 11,106,213) 3,661,413 
lefonte Central. |September 11,083 74,755 65,038 || New York Central__/Octoer 2920587 1; 28673374 258216642) 239294263 
Belt Ry of Chicago-|October 389,626] 349,689) 3,111,865) 3,287,437 Ind Harbor Belt_|October 644,338 482,642 5,447,281) 4,542,970 
er rie. _|October 1,244,327|1,530,951/|11,226,250! 11,466,650 Lake Erie & West|October 945,284; 972,138 8,111,224) 7,729,450 
Bingham & Garfield|October 163,777 1,010,965, 2,908,243 Michigan Central.| October 7,319,647 6,644,538 64,737 ,873|55,568.239 
irmingham South_|October 47 672 480,310) 1,229,763 Cleve C C & St L_!October 7,468,981!7,137,150 60,561,108/58,959,212 
Boston & Maine---|Octo ,224,194/6,104,231|59,674,321/57 896,268 Cincinnati North_ |October 268.544 295,784 2,425,484| 2,277,224 
Roch & Pittsb.|\3d wk Nov ,048 ’ 12,793 ,082/ 17,136,228 Pitts & Lake Erie/October 2,286,073'3,310.812 23.594, 27 .427 568 
Buffalo & Susq----- October 254,034| 167,426) 1,941,829) 1,882,930 Tol & Ohio Cent _' October 1,018,873'1,133,380 7,869,533) 8,320,313 
Canadian Nat Rys-||st wk Dec}2,070,372|1.714,173|84,768,761|74,522,877 Kanawha & Mich October 477,400; 692,796 3,681,965) 4,986,241 
Can Pac Lines in Me|October 176,490) 117,946) 2,189,933) 1,844,238 || N Y Chic & St Louis October 1,957 ,582| 2,327,660 19,665,063)17,961 +74 
Canadian Pacific. --| 1st wk Dec/3,797 ,000/3 480,000 160 187000 141900000 || N Y N H & Hartf_- October 10346762'9,353,128 87,075,143|85,055,277 
Caro Clinch & Ohio-|October 544,392) 408,122) 4,914,208 3,861,358 || N Y Ont & Western October 893.950) 900,823 9,285,769) 9,320,357 
Central of Geo --'October 1,952,520) 1,974,419)|17 690,512 17,001,793 || N Y Susq & West__ October 360.171! 504,876 3,230,886! 3,589,233 
Central RR of N J.-.,October 4,077 ,471)4,434,685/ 36,973 ,106,;37 ,526,591 || Norfolk & Western_;October 7,459,599 8,027 949 63 ,482,641|67 264,435 e 
Cent New England-|October 765,560} 479,095) 5,617,333) 5,081,304 || Norfolk Southern--|October 666,483' 521.770! 5,353,564) 4,673,843 
Central Vermont. --|October 559,887| 517,992) 4,827,338) 4,306,743 || Northern Alabama-/|October 118,375| 161,176 960,795) 1,159,229 
Charleston & W Car|October 296,007} 341,925) 2,507,730) 2,416,585 || Northern Pacific---|October 10703039] 12167441 /83 ,246,512|/82,813,284 
Ches & Ohio Lines--|October 6,771 ,577|7 ,467 ,628|60 445,309) 59 367 ,963 Minn & Internat_|October 83,190 81 883 ,060 843,183 
Chicago & Alton---|October 2,429,236) 2,388,752|21,120,693|/20,124,094 || NorthwesternPacific|October 673,861 ,814| 5,463,239) 4,834,458 
Chic Burl & Quincy -|October 16281561) 144 2| 128485758) 118462045 ie Coast....-- October 628, 524,821| 4,322,198) 4,703,415 
Chic & Est Illinois--|October 2,583 ,422|2 ,731,341|20,942 ,490/ 22,206,343 || Pennsylvania RR--|October 36030244] 37010854| 318884368) 301212035 
Cl o Great West|October 2,246,305! 1,740,764| 18,354,865) 15,837 352 Balt Ches & Atl_-|October 143.724) 130,990) 1,360,231) 1,170,674 
Chic Ind & Louisv--|October 1,295,341/1,082,408)10,274,609| 8,987,030 Cine Leb & North October 141,699; 93,818 951,778 849,729 
Chicago Junction -~|\October 358,756) 323,653) 3,056,317| 2,788,670 Cumberland Vall-|October 546,312) 561,620) 4,780,021| 4,672,897 
Chic Milw & St Paul|October 14798636] 14816516| 125060892! 110582669 Long Island_-.-- October 1,854,252! 1,817,117|20,902,801/18,861,378 
Chic & North West-_|October 14252587) 13876430) 116365239] 105303521 Mary’d Del & Va-_|October 122,033} 102,947) 1,146,273 881,113 
Chie Peoria & St L- |October 231,919) 194,320) 1,453,414) 1,831,151 N Y Phila & Norf October 735,.791| 727,732) 6,834,622) 6,126,778 
Chic R I & Pacific. .|October 11372558) 10160102/91 ,777 ,948|/82,780,290 Tol Peor & West-|October 169,326; 155,508) 1,372, 1,347,617 
Chic R I & Gulf.-_|October 572,533| 385,065) 4,042,611) 3,642,362 Jersey & Seash|October 900,029} 808,412)10,397,484| 8,980,412 
Chic 8t P M & Om_|October 2,818,819/2,496,072/22,682,130/20,235,460 || Pennsylvania Co- --|October 011) 103 89,190,596|77 375,670 
Chic Terre H & S E|October 532,395 y 3,600,531) 4,185,699 Grand Rap & Ind 812,169 1,072} 6,834,117) _ 6,015,245 
Cinc Ind & Western|October 307,126) 371,354) 2,563,301) 2,605,333 Pitts C C & St_L_!October 8,930,380/8,996,414!|77 ,920,045| 72,249,641 
Cin N O & Tex Pac-_|October 1,382,590) 1,371,190) 13,295,154/12,567,165 || Peoria & Pekin Un-|October 151,131) 111,891) 1,018,199) 1,053,579 
Colo & Southern.-.-.|4th wkNov| 645,861) 699,441/23,211,539)19,634,853 || Pere Marquette----|October 3, ,289)2, 08/28 ,966,321|23 400,040 
Ft W & Den City _|\October 1,059,220) $20,060) 9,089,144) 6,368,319 || P SE ES ctober »137| 114,127 912,020 893 ,609 
Trin & Brazos Val|October 146,811} 111,092) 1,105,615) 947,427 || Phila Beth & N E--/|October 75,932) 123, 686,436) 1,231,159 
Colo & Wyoming---|October z 105,000 876,724 941 ,604 || Phila & Reading---|October 7,277 ,754\6,750,197/|61 ,042 ,066)| 66,329,561 
ba Railroad_.-.-.. October 1,069,773) 753,182/11,411,427|10,815,442 || Pittsb & Shawmut-_-/|October 435 J 994,737| 1,127,972 
Delaware & Hudson|October 3,359 ,670/3 ,172,081/29,049,930/ 29,254,666 || Pitts Shaw & No October :998| 78,256 973,210} 1,050,650 
Del Lack & Western|October 6,401 ,622|6,729,812|59,376,606| 56,466,122 || Pittsb & West Va--|October 139,347} 170,079) 1,145, 1,581,735 
Denv & Rio Grande|October 3,477 ,549/3,257 741/27 ,020,629/25,547,191 || Port Reading-_----- Octo 194,895) 257,307) 2,097,4 2,079,087 
Denver & Salt Lake|October : ’ 2,396,731) 1,816,197 oe Om & K C-.-|October 438 » 915 890,777 
Detroit & Mackinac|October 193,524; 135,436) 1,380,352) 1,288,796 ich & Potom-| October 612,028| 644,378) 6,539,624) 5, »785 
Det & Tol Shore L-_-|October 225,198) 169,994) 2,044,421| 1,616,681 Wash Southern--/October 357,514| 383,927| 3,890,099) 3,100,850 
Detroit Tol & Iront_|October 430,830} 354,043) 3,148,023) 3,763,700 || Rutland ____------ October 445,545) 424,201) 3,974,858) 3,858,228 
Dul & [ron + October 603 ,652)|1,098,609| 7,397,771) 8,409,892 || St Jos & Grand Isl’d|October 280,368) 240,796) 2,451,135) 2,208,768 
Dul Missabe & Nor.|October 2,229 ,239/3,195,440)18,698,783/19,925,877 || St Louis-San Fran--|October 7 ,662,183/6,612,190/64,363 ,484/ 57,326,976 
Dul Sou Shore & Atli3d wk Nov) 87,434 85,184| 4,243,235) 4,291,455 W & Rio Gran|October 185, 108, 1,321,55 955, 
weg Winn & Pac|September | 153.533|) 126.056) 1.412 1.267 259 St L-S F of Texas|October 138,791| 123,6 1,265,353} 1,161,660 
St Louis Conn_|October 109,586| 102,039) 1,009,936 .714 || St Louis Southwest- 236,245) 1,026,628) 10,876,734) 10,608, 
Elgin Joliet & East.|October 1,151,891|2,394,205| 16,128,294/ 16,032,631 St LS W of Texas|September | 641, 15,513) 4,793,212) 3,012,393 
El Paso & So West-|October 1,168,006) 1,179,466) 10,460,981) 12,306,597 t nsfer _ -|Octo 116,191 ,306 925,180 938,309 
Erie Railroad__----_- October 8,751 ,987/9,492,516|/76,050,003/71 ,446,475 || San Ant & AranPass|October 437 ,229| 478,072| 3,649,244) 3,566,416 
Chicago & Erie-_-_|October 954,229/1,209,802| 8,620,445) 8,797,711 board Air Line--|October ¢ ° 3,347 369/33 ,956 ,085'31 951,853 
Florida East Coast_ ber 812,119} 611,213) 8,260,186) 7,333,518 || South Buffalo_---- Octo! 140,1 830,820) 1,301,921 
Fonda Johns & Glov|October 102.589 88,406} 1,042,374 931,423 || Southern Pacific---|October 17567995| 15263107) 1393 126556963 
Ft Smith & Western|Octo 209,552) 134,954) 1,340,391) 1,059,614 Arizo --|October 362. 9, 3,077,953) 3,723,338 
Galveston Wharf--.-_|October 101,989} 81,737 726,766| 872,228 Galv Harris & 8 A| October 1,917,813) 1,882,010|17 ,540,860|17,770,510 
pao 723,781| 657,336) 5,177,735) 5,379,468 Hous & Tex Cent-_|October 1,023,432 .938| 7,584,750! 7,536,243 
Coors orida - - y 94,510) _ 818,535 : Hous E & W Tex-|October 219,268] 177,368) 1.943.604) 1,702,982 
Grd L in New E|October 225,308! 143,308' 2,846,619) 1,847,831 Louisiana Western |October 408,315 .262| 3,396.485|) 3,629,596 
Grand Trunk Syst_-.|4th wkNov/|1,748,685/ 1,996,921 62,180,777|53,983,291 Morg La & Texas|October 767,957| 677,496) 6,333,768) 6,712,233 
Grd Trunk ig ber .212,240)2,004,327| 18,529,516) 15,300,601 Texas & New Orl_|October 751,761| 636,536) 6,646,996) 6,142,456 
North Sy October 1 298) 12090441/89,025,304|80,657,056 || Southern Railway--|October 12356555| 12269788) 105782843) 105380258 
Gulf Mobile & Nor. |October 3 216,346| 3,297,998) 1,987,720 Ala Great South-|October 939.701; 822,985) 8,489,660] 7,543,922 
Gulf & — E ber 223,412| 204,090) 2,021,332) 2,178,820 Mobile & Ohio_--|October 1,611 ,267| 1,393,986) 12,741 ,597/12,311,395 
Hocking alley .--- October 1,418 1,561,990) 10,001 ,359) 11,385,582 Geo Sou & Fla/October 389,804) 323,467| 3,567,683) 2,923,482 
Illinois Central __..|October 10774 9,769,271|89,670,631/88,993 826 South Ry in Miss-|October 201,752} 162,713) 1.458,681| 1,175,770 
Internat & Grt Nor-_|October 1,364, 1,319,817/11,742,020/ 11,123,938 || Spokane Internat --|October 137,040} 94,123 948,300 339,361 
Kan City Mex & Or/October 148,592) 132,893) 1,137,713) 1,112,535 || Spok Portl & Seattle|October 714,014) 899,059) 6,124,342) 7,001,361 
K C Mex & O of Tex|October 145, 111,120 972,009} 999,077 || Staten Island R T-.-|October 182,774) 172,731| 1,897,671) 1,574,344 
Kansas City South.|October ,463 ,258) 1 507.334) 12,360,548) 12,487 ,37 Tenn Ala & G 4th wkNov 5,121 4,47 128,526 127,015 
T Ft Sm--)/Octo 163,623) 127,719) 1,234,948) 1,014, Tennessee Central _-_|October 219,271) 279,167) 2,099,194) 2,496,145 
Kansas City Term -_|Octo 146,045; 114,612) 1,156,457) 1,033,199 || Term RR Assnof St L| October 414,506) 385,560] 3,247,076) 3,214,264 
Lehigh & Hud River|October 309,462) 191,752) 2,256,902) 1,904,826 St L Mer Bdge T -|October 367 ,391 77 ,687| 2,554,056) 3,065,037 
1 & New Eng-|October 449,423) 305,513) 3,219,201) 50,317,265 || Texas & Pacific_..-|4th wkNov,| 953,855) 737,552/32,553,939 24,241,738 
Valley ...-.- October 6,210 ,026)| 6,292 522/53 ,379,836| 53,678,353 || Toledo St L & West/October 827,.616| 767,458) 6,650,029) 6,801,989 
Los Ang & Salt Lake|October 1,577,112) 1,462,289) 14,080,585/ 12,039,570 || Ulster & Delaware- -.|October 140,953 1,032,760 863 ,452 
Louisiana & Arkan_|October 178,348) 134,338) 1,712,102) 1,388,676 || Union Pacific. ----- October 11825305) 10897724) 92.571 ,713/|80.756 487 
Louisiana Ry & Nav|October 328,597) 261,905) 2,911,687) 2,515,477 Oregon Short Line| October 3,951 ,560/3,427 247/31 ,619,028/ 28,045,123 
Louisville & Nashv_ ber 04 10192131/89,043 ,901/83,560,6 Ore-Wash RR & N/|October 2,825,629) 2,506 ,041/23 ,604,122' 21,780,903 
Louisy Hend & St L|October 280,249) 187,9 2,443,842) 2,337.9 Union RR (Penn) -.|October 682,211} 684,331) 6,523,312) 5,818,278 
ame Central <o--- ber 1,594,678) 1,410,692) 14,447 ,154/13,538, ae Octo! 138,112 52 1,003,430) 1,175,214 
and Valley..-..|October 391,768) 332, 3,269,221) 2,853, Vicks Shrev & Pac. -_|October 325,254| 245,494) 2,733,679) 2,116,719 
Mineral Range___-_- 3d wk Nov 13,983) 24,09 683,208) 1,024,823 Vegan oR October 1,363 ,915)1,231, 9,992,168) 9,911,593 
Minneap & St Louis|October 1,460,086) 1 ,216,594/11,152,329) 9,953,872 || Wa I iickicenen Octo 5,185,113/5,067 ,330|39.912,316|39,418,660 
Minn St P & S 8 M_|October 4,483,018) 4,256 ,832/35,162,854/28 611,701 || Western land_|October 1,485,965) 1,262,474) 12,375.593/ 12,271,879 
mn | Central _|October 103,974; 89,61 843,510) 1,072,724 || Western Pacific. --_|October 1,780,853) 1 ,065,732|11,146,096) 9,414,198 
Missou an & Tex|October 3,235,979 3,556,117|28,328,571/27 069,349 || Western Ry of Ala__|October 213,811 54,762) 2,095,349) 2,070,806 
Mo K & T Ry of Tex|October 2,532,783) 1,830,898/20,650,753/ 16,056,722 || Wheel & Lake Erie_|October 1,324,426) 1,519,074) 10,843 ,042/11,511,848 
Mo OLS & Gut October BT 767 156,908 1'399' 478 1516-966 yas Fa tine Valley Sonee 2 315003 1 $70 667 20'315:648 17 rete 
ease ’ ° ’ ’ ° ° aZoo a cto ’ ’ ’ ’ , ’ ’ ’ 
Missouri Pacific... .|October 9,398,504! 8,461 ,602'76,882,428'73 ,248,968 ad 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
- Current Previous Increase or Current Previous Increase or 
Weekly Summaries. Year.. Year. Decrease. % *Monthly Summaries. Year. Year Decrease % 
$ ~ < Mileage. Curr.Yr. Prev.Yr. $ $ 
34 week Sept (14 roads)....| 9,112,054) 7.517.915 1,594,139 21.20 December ..232,774 232,399/438,365,327/335,607,571 +102757756'30.63 
week Sept {8 roads)....| 7,526,452) 5,909,152 1,617,300 27.37 || January ....232,655 233,199/395,552,020/284,131,201| +111420,.819/39.22 
3 week Sept (14 roads)....| 13,554.337| 10,992,251 4-02 G8 23.42) Fe ---232,957 233,266 $s ,048, 289,392.150| +61.656,597/21.31 
st week Oct (8 roads)....| 8,512,726) 7,547,948 tT .778\12.78 || March ..... 226.086 225,631|375.772,750|365,096.335| +10,676.415| 2.90 
week Oct. (ie roads)....| 8,705,749| 7,789,435 916,314/11.64)|) April ....._ 232,708 233,251/388,697.894|370,710,999| +17.986,895 4.85 
week Oct (14 Powe = Stab 3-15) -a83 Sa5t-B53 T} 358-331 48-37 | MAP. wcncce 233.931 234,339)413,190,468 $75 058-163 733-132-308 9.29 
week Oct (9 roads)_._._| 13,060,631) 11,621, 1,438,635/12.38 || Jume......- 232,169 232,682/424.035,872/393.265. 30,769.974| 7.83 
lst week Nov. (14 ~~~ 8,852,433) 8,110,510 +741,923) 9.15 || July ....... 226,654 226,934/454,588.513/469,246,733|—14,658,220) 3.13 
2d week Nov (14 roads)._..| 9,193,612) 8,065,344) +1,128,268/13.99 || August ____ 423 233,203/469,868,678) 502.505,334|—32,636,656| 6.4¢° 
3d week Nov ( 8 roads)_..-.| 7,838,940) 7,038,555 1508 358 11.37 || September _ .232,772 232,349)495,123,397|485,870,475| +9,252,922) 1.90 
4th_ week Nov (11 roads)...-.| 11,286,692! 10,578,492 708,200' 6.69 || October _ . - .233,192 233,1361508,023,854'!489,081 358! +18,942.496! 3.87 
* We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—lIn the table which nies ied Latest Gross Earnings. Jan. 1 to Latest Date} 
follows we sum up separately the earnings for the fourth week or Command. Current§ Previous Current paar ena 
of November. The table covers 11 roads and shows 6.69% Month. . | Year. | Year Year. 
increase in the aggregate over the same week last year. 3 gg 
Port(Ore) Ry, L&PCo October 725,635) 627,971] 7,101,729] 6,288,847 
Fi ovember 1919 1918 I Deer Richmond ys & RR — 403051 7 '903 5310487 = “$80. ae 
Week Ni i . \ ncrease. -- * * 310, 
_— of SS See Mt & Pac|August 368.305| 467.825| 2,655.636| 3,848,370 
3 $ $ $ tiago El Lt & Tr__| August 64,367| 57.839 5, 440.507 
a i i 119,026 106,531 | Ra ae Savannah Electric Co|October 128,197} 106,444] 1,159,363] 964,594 
Canadian National Railways_-_-.| 2,721,699 2.515.558 MG. etc Avenue (Rec)|July 88,561; 80,718 +317| 472,471 
Ca | ARREARS Beis ,086,000| 4,502,000) 584,000}  ______ ..|June 22, 16,390 17, 99,400 
Colorado rank of Canada BE inne. 645,861| ‘699,441; 2. 53,580 | Southern Cal Edison. ~~ gad 836, 304 699.958 8.749.031 7 254, 54.900 
Grand Trunk tern_..---}| 1,748,685| 1,969,921) -.....- 248,236 | Tampa Electric Co_- ber 111,991| 82.786] 1,027,795 B68 O78 
Detroit Guana dav & Milw- Tennessee Power.._-.|October 183,930) 190.335] 1,787,528] 1.780.833 
Canada Atlantic___.__.___-- kTenn Ry, Lt & P Co|October 538,034) 496,257) 5,215,005) 4,974,661 
Nevada-California-Oregon - - --- 6,445 Oe Seeaites: 9,246 | Texas : Power & Lt Co|September 279.145| 326,820| 2.426.172] 2.299.633 
Tennessee Alabama & a 5,121 4,473 O66 car Third A e System_|October 1030,116| 797.504| 9,428,155] 8:254°601 
¥, .\¢.” “aay 953.855 737,552} 216,303}  ...... DD EB B ‘& B RR--_|June 50, 51.366 313 900.005 
{21st AMIN AVE June 160,503| 140,262 9,231| 799,125 
Total (11 roads)_........... 11,286 ,692/10,578,492/1,019,262) 311,062 UnionRyCo -|June 274,226) 255,823) 1,407,661 ee sgt 4 
PIG SAIONED GN) a necmecnee!. sncncdnntcansenes 108. Me ciwnne Yonkers a0 97,.567| 72,552) 479,795 295, 
iS Pee ter Berane $8°577| 38:053|  202:776|  208:a70 
Net Earnings Monthly to Latest Dates.—The table| Third Avenue. -|June 348'060| 316°629| 1,909°917| 1,909°852 
following shows the gross and net earnings with charges and | Twin City Rap Tran_|October 990,865] 751,697 9°95 466] 8,051,212 
: : ; : Virginia Ry & Power_|October 811,308| 594,948] 7.497.023] 6,539,814 
surplus of STEAM railroad and industrial companies re- | Wash Balt & Annap.. June 203, 55 242.955 1,175,052 1.199.668 
rted this week: Y yes ae f “SSS , s 
po - oss ning - Net sings oungstown & Ohio_!October 45,500! 34,055! 407,689 48,572 
urr ev10Uus urr: evious 
Roads £ Includes Milwaukee Light, Heat & Traction Co. 6b Includes all sources. 
z oy 2 7: Year. . given in ee g Nowe constituent or subsidi: com fe 
Louis Ry & Nav Co_b.--Oct 328,596 _ 261,904 55.615 —_ 13,175 | qaupeidiary companies only. J eed in 1010 a ‘Sates Yeamenes ae 
Jan 1 to Oct 31------ 2 oa a Son ar word 453.133 | Tight & Power Co., the Nashville Ry. & Light Co.. the Tennessee Power 
Midland Valley_b...--- Oct A F 88,395 | Co. Ge aad the Chattanooga Ry. & t Co. 1 Includes both elevated and 
Jan 1 to Oct 31...-... 3, 380 221 2,853, aa 536,568 787,558 | subway lines. j Of Abington and (Mass.). 
Pa Cito aio MS 1AGRRS abt Std Sb EE 
thern aan aaa Oct 694.766 846,082 def59.205 120.017| Electric Railway and Other Public Utility Net Earn- 
Jan 1 to Oct 31------ 8,520,726 7,473, 700 def656,619 348,370 | ings.—The following table gives the returns of ELECTRIC 
a Net earnings here given are after Geducting taxes. railway and other public utility gross and net earnings with 
b Net earnings here given are before deducting taxes. charges and surplus reported this week: 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. ——Gross Earnings———- ———Net Earnings—— 
~ $ $ $ $ $ Current Previous Current Previous 
Cuba Railroad— Companies. Year. 2 be ds Year. 
"19 1,069,773 262,314 11,037 273,351 99,107 174, 244 
eee "18 753182 J 13,583 _ 111,152 99,146 2,006 | Braz Tr, ue & P Co,Ltd.-Octc9,980,000 c8,052,000 c4,963,000 c4,301,000 
4mos°19 4,141,606 1,015,638  § 33,805 1,049,443 396,670 652 773 Jan'1 to Oct 31---.-- €93,539 ,000c85,782,000¢48 ,596,000¢44,141 ,000 
"18 3,721,860 929,226 50,240 979,466 419,216 560,250 —. ‘Gonada Power Co. 53,270 “a oy ate 20 
Fonda Johnstown & Gloversville RR— and Subsidiaries Oct 048 D 588 
ws Oct’ 19 wr02 589 ‘ 23,228 3,727 26,955 32,061 def5,106 oneee Gas & El Co...Oct 2,244,827 2,005,873 805,677 — 709,865 
88,406 17,812 2853 20,665 32,404 def11,739 Nov 1 to Oct 31_--.-- ye *504;601 22'437.432 9,764,302 8,614,980 
10 mos 19 1,042,374 332,332 30/883 363,215 311,118 52,097 | Western Union_b_____-__ t 9,746,445 8,202,946 2,622,892 1,989,614 
"18 «4°931,423 324,634 28.747 353,381 329,643 23.738 Jan 1 to Oct 31_----- maar et '891 81,782,882 21128 868 15,396,264 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.| Pdict.i Mfrs” SV" are Before deducting taxes. 
. Gross Net after Fized Balance, 
Name of Road Latest Gross Earnings. Jan. 1 to Latest Date. Earnings. Tazes. Charges. Surplus: 
or Company. Current , Previous| Current Previous 
Month. Year. | Year. : ’ B Railway & Oct ‘19 98,274 44,739 22,008 22,731 
ows mn Rd — “Electric Oo ‘18 737541 (17'877 _20°219 def 2342 
$ $ $ $s 12 mos *19 1,043,481 395, 463 248,578 146,885 
Adirondack El Pow Co October 161 982 161.932 1.384.573 1.476.803 18 19,128 348,971 237.923 111,048 
ow = . ’ s' ’ , ® 
Atlantic Shore Ry... -|October 12:480| ~/9:061| 152-044] ~"i45‘514 Chattanooga Ry & Oct (19 171516 «© aB'stS «-BB00 deh SAT 
Bangor Ry & Electric|October 98,274| 73,541 79,608} 759,258 12 mos "19 1,890,814 "81 260'681 165.135 
Baton Rouge Elec Co|October 33,25 21,564 298 ,667 214,708 18 1 740'407 319.040 321/871 def2'83 
Blackstone V G & El_|October 257.733| 230,135] 2,136,696] 1.974.162 ; sees : . ’ 
bBrazilian Trac,L & P|October '£8052000/f93539 , |{85782,000 | Commonw’th Pow, Oct ‘19 2,289,808 762,253 543,375 218,878 
B Rap Trap Sys|June 3260, 157|2774,333|17,514,662|15,240.907 Ry & Light Co Syst °18 1,799,629 | 449.6 497,774 def48,082 
ape Breton Elec Co_|October o 43,391 77 ,082 412,595 12 mos '19 25,131,687 8,680,07 6,495,013 2,185,058 
Cee ice ye EO eiee | ai Bial 1s1 0461 1.bay Bool 1aop euD TABI COR LS hee 
nm a ’ ’ , * * ’ ® q 
ities Co. October _ |1498.677|1784.000|18,606.847|18,652.718 | COmsumers Pow Co Oct 19 721.250 286.300 119-368 ~—«134:080 
Cleve Painesv & East tember 65,471) 50,941 521,222 416,826 12 mos °19 7,904'825 3. 449'645 1 462.350 1.987.205 
Colorado Power Co--/|July 85,566) 103,548) | 652,726) | 733,413 "18 6,381:701 2,5690:938 1.277.819 1.413.119 
gColumbia Gas & Elec|August 804,071| 779.687| 7.709.114| 7,660,977 : 33 he 
Columbus (Ga) El Co|October 128,697| 96,231] 1,070,067| ‘972,816 | Cumberland County Oct '19 241,017 96,277 55,850 40,427 
Com'w’th P, Ry & Lt|October |2289,.808|1799,629/20,929.618/17,715,993 Power & Light Co ‘1 247,729 54,804 71,126 def16,322 
Connecticut’ Pow Co-_|October 112,770| 91,027] 1,025.12 815.461 12 mos '19 2.830.052 875.343 705.529 169,814 
ee MOP &Lioctober | 241017] 247°729| 2°67 147] 9:663,006 oa ae ae 
um oO e. , ’ , , , ° 
Hayton Pow & Light-|October | 259.177| 2181689] 2'302/456| 1:902.457 | East St Louie & | Oct "19 426.539 100.863 70.801 30 063 
gDetroit Edison__---_- October 1539 ,273)|1268,289) 13,130,802) 11,063,958 tf mos "19 4 249.182 785.868 836, "568 def50 "700 
Detroit United Lines|October 2356 839) 1568 ,263/20 219,159) 15,672,256 "18 4,129' "734 970.767 808. 618 162/149 
uluth-Superior Trac| October 163,844) 125,099] 1.598.771] 1,395,845 ‘ ‘ : 
East St Louis & Sub-_-_|October '530| 391.548] 3:476.815| 3.442.480 | Huntington Devel- Oct '19 88,052 36,215 16,980 19,235 
Eastern Texas Elec. _|October 123,980] 87,857| 1.137.872] 924.739 opment & Gas Co 18 81,974 40,164 15,617 24,547 
Edison El of Brockton| October 99.390} 74,036] 882.128] 653.472 12 mos "19 1,011,169 440,136 196,647 243,489 
2 TP : lee x hos lee oe re 305 5346 1 oa'4T8 1 b93'760 SS eee. ae ee 
aso Electric Co J ° ° ¢ ¢ ° eystone T Nov ‘19 139, 49,43 z 868 
all River Gas Works|September | 73,577| 64,173 045| 522,955 —e °Y 18 129/051 50643 38'656 3 S6e 
Federal Light & Trac_|August 303,931 ,088| 2,512.378| 2,289,886 11 mos ‘19 1,490,515 491.559 328.014 163,545 
Fort Worth Pow & Lt|September | 119.047] 110,208] 1.041. 955,663 '18 1.456.612 9530 15,50: 279 pod 
Galv-Hous Elec Co. _|October 254.514| 207,069] 2.556.894] 2,193,562 J 
Great West Pow Sys|August 480,215| 452,193] 3,410, 2,961.638 | Nashville Ry & Oct'19 269,205 65,2 39,769 530 
Garris Railways_|August 138,648| 123,474| 1.048.189) °865,920 Light Co "18 | 235,249 58,530 39,769 18.761 
Herisburd ies L& Plsouember | 792°317| 714,696| 6°724°847| 6,042,507 12 mos '19 3.184.748 808.942 472/973 5969 
Haverhill Cae i iSedloctoper | 63°504| 60:62] 623°770| 884.498 18 2:762:428 968.076 yee 
on u 7 n cto 9 ’ D9 * ° 
Houghton Co El L Co|October 39,855| 34.431| 358:383| 336.149 | Ney England Co = Oct 19 oss Lasiass «= gana «| aBtaae 
Houghton Co Trac Co} October 21,813} 21,061 243.579 267 ,978 2 mos '19 4,038/895 1.452.121 762.047 690,074 
Hudson & Manhattanijuly | 4h 0'apal1ai9 904 |14,008 s0sl12 102410 18 3,361,239 1,210,829 634,428 576,401 
as ,’ , . . 
linterboro Rap Tran|October — |4280.838]3299,624|38,499.157|33,563.962 | Portland Ry, Light Oct ‘19 725,635 248,605 188,159 
Teese rice Golscotomber | 194;961| 171.346] 1,884:954| 1 Sea See  t9 wad 19 8.480;008 2,008;518 2 260'638 138890 
Ka G & te , ’ , , , , ’ , ’ ’ 
Bere meeceoces | fae ii taal faite oS ene een Teak 
Ke est Electric J 16: 7 * , 
e Shore Elec Ry-.|September | 232.645| 216.053| 1,940.763| 1.633.751 | Republic Railway Oct 18 = 400 .0e ote OLaa Tee aactie oon 
Island Electric_|July 27.960) 26,602 141,140 129,487 10 mos '19 5,017,974 1 370/418 1 141/565 2317 .530 
Io le Railway_.-|October | 264,074) 288,175) 2,897,580) 3,052,532 "18 4,590,219 1,191/412 1,037,273 72235, 
Lowell Electric Corp_|October 84, 79,632) 798,924) 700,774 } sia oet os 
anhat e 3c Line} July 12 12,301 90,091 81,942 | Tennessee Pow Co Oct'19 183,930 43,259 54,440 defl1,181 
aMilw El Ry & Lt ColOctober |1295,459/1053,706|11,937,648| 9,703,713 18 — 190,335 22/141 52,558 def30,417 
Mississi iv P Co_|October 11,194] 180.537] 1,905.752| 1,841,194 12 mos ‘19 2.240.848 904,538 646.432 258,106 
Nashville Ry & Light/Octoper | OT a08| 341937] Baea One| Beas 419 15 211158 = 728.701 NOSIS USOT 
e ngian ower. ’ ’ 0, ’ ’ ’ , 
Newp N&H Ry G&E.|October 048] 187.664, 2.305.123| 1.766.613 | Tepmemec Ry. Lt Oct 19  BB6.088 = =151 OTL 141 OOF eae tis 
New York Dock Co Co_.|October 416.180] 461.850| 4,282.025| 4.446.584 12 mos '19 6 385°826 2,177°388 1.675'879 , 
-|July 6.080, S2285 S2t2it) fete "18 5,861,757 2,041;977 1,663,884 378,093 
N Y & £ hong Shore Shore-__|July 14.431| 15,838 88.619 84,186 , 041, 663, ’ 
NY & Queens County|July 101,787| 91.641) 622,443) 535,282 z After allowing for other income received. 
New York Railways-_/|July 1077 ,896| 905.830) 8,342,663) 6,519,757 
Northampton __|June 20.470| 19.615) _ 125.977| 108.999 Gross Net Fized Chgs. Balance, 
Northern Ohio Elec__|October 796,765) 585,622) 7,528,102) 5,997,743 Earnings. Earnings & Tazes. Surplus. 
North Texas Electric_|October 331.137| 200.633) 2.758.070] 2,464,099 $ $ 3 3 
Electric (L I) - -|July 39,429] 30.336) 112,196 85,347 | Detroit United Oct :19 2.356.839 454,883 237,502 2257,654 
Pacific Power & Light|September | 204,727} 167,678) 1,585,325) 1,370,630 Lines 63 310,907 235.258 2107,009 
Pensacola Electric Co October 43.856 40, 3 456.713 406.479 10 mos 19 20, “219.159 4,167,720 2 389,791 x2, 177 ,288 
-“-<—-—< u . ci * ’ ' . ’ 
Phila Rapid Trans GolOctober —|3165,552/2411.986|29,160.984|25,535.542 | _—— 567,127 2,285,211 21,627,425 
Portland Gas & Coke_|September {| 190,275 3 1,575 1.293.316 z After allowing for other income received. 
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FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Nov. 29. The next will appear in that of Dec. 27. 


Cincinnati New Orleans & Texas Pacific Ry. 
(Lessee of the Cincinnati Southern Ry.) 
(37th Annual Report—Year Ended Dec. 31 1918.) 
President Fairfax Harrison, Cincinnati, Oct. 1 1919, 


wrote in substance: 
operating eve of the 


Federal Contract.—The aver 
for the three years (the test parted) Dee 
ursuant to the Act 


e annual railwa: 
ed June 30 191 


se 


The — en oy for the gene —_ 4 ont anaes 8 - 
compared any’s return ws corpora 
income decreased $1 205,806: interest, sa 2 and miscellaneous pocome 


“further $194,350 in that y in that year 


opriations for permanent 4 
6; balance carried to credit of 


Open A ccounts wi nok tte appear on the balance 
sheet certain Bee vin ine’C Soreness which are subject to —— 
mane in a final settlement netwsen the Government and the co: $288,680: 
© 0 Government—accrued Ne Op eeS oad: (balance) , (b “had 

8. FB ea te 4; company’ 's cash 
Dec. 31 zon7. Sezen AS Government, $4 100, S66; {oO unadjusted 





chi tems), $2,525, 149; total o e assets side rite - 
Ss Bp hy Ea aré by def elerred Vabutties, $5,140,076; 
and unadjusted credits, $2,208,686, +e 
TRAFFIC pei a 
‘alendar Year. 30 Yr. 
ations— 1918. 1917. 1916. 1916-17. 
les operated ._.....- 335 335 
©. passengers ed-. 1,671,029 1,613,748 1,472,229 1,563,828 
Pass. carried one mile. 168" 201,469 141 8 .93¢ 1936 102,309-881 1 121 66.936 
Tons rev freight carried 5,711,395 5,950,740 5.939.393 _ 5.992.290 
Tons freight car. 1 mile. 1146: 46232972 11 81748. ‘030 1245268,252 1245835,111 
. per ton mile... 0.74 cts. 
v- train 1 (rev.) tons oe “a ou 
arns. ° m. e ° ° P 
aan od ame ag Ee $38,907 atid $38 368 
INCOME ACCOUNT, 
Yi June 30 Yr. 
ating Revenues— 1918. 1917. 1916. 1916-17. 
t revenues....._- $10.48 rr 9. 158,135 $9,225,501 $9,168,129 
Mail coven BBcacebi toa" ett ae ier ” OOF 628 oo8 te tT WF 
Incidental, &¢...---=-- 337 360 253 266 315.974 337056 





Total oper. revenue. .$15,478,642 aan 819 $12,019,397 $12,466,859 


Malnt. of way. ke $1,394 $1,049,127 
rapeportatlon -- ~~~ = “1p68360 2 Z seb 288 ‘aeaean 


~ be 2 "701.812 Feo 
‘300.479 


mint 
; 








expenses ..._... "254.715 ee 5 343° 658 
General samara! expenses PRLS Se 302,313 249 a <r 
t’ns. 79,390 78,379 81,115 of. 
ee inv.. Cr.29,291 Cr.9,763 Cr.278 981 
Total o expenses. $12,604,040 ,841,061 200.687 $8,021,244 
laa $2 ¢ ‘210, £58 $1300 760 4,445,615 
os accrued ......... 500,020 944,871 vty '947 521,700 
Uncollectible revenue... 1,208 117 673 236 
Operating income .... $2,373,374 $3,265.771 $3,852,140 $3,923,679 
CORPORATE INCOME STATEMENT. 
1918. 1917. Increase 





.027dc$1 
Sit a 





is let andl tertm anes apdieinith 31 is eaainiaiveiiniiin 
sous income « charges... .._- 46 31239 dec.5,154 
eous e charges....... é 0, 
di P iat adn axeniibabah 122,670 Dan?) §8§«—«esseeus 
Common dividends (13) ........... 388, PR 
and betterments........- 600, 609,625 dec.9,625 
Balance to profit and loss .......- $806,783 $2,157,603d$1,350,820 
BALANCE SHEET—DECEMBER 31. 
1918. 1917. 1918. 1917 
Assets— 3 TAabilittes $ 3 
Total investment Common stock ... 2,990,000 2,990,000 
in road & equip. 16, 455,839 14,459,043 | Preferred stock... 2,453,400 2,453,400 
Improv. leased RR "577,406 8,443,260 | Equip. trust oblig. 2,900,000 1,880,000 
Miscel. phys. prop. 8158 803 134,430| Bills payable..... SS ee 
Invest. in affil.co. x709,176 713,401 | Traffic &c. bal... 15,897 137,235 
Other inv., stocks. 1,900 1,938 | Accts. & wages... 33,060 823,061 
Ro ise hein 1,040,059 690,661 | Miscel. accounts.. 80,962 191,232 
Notes ......... 166,000 108,000|Int., divs. <&c., 
Advances ...... 81,000 81,000 matured ......-. 10,346 3,566 
U. 8. Gov't—ace’d Unmat. divs..... 10,223 10,223 
compensation .. Pye, Bees Unmat. int. ace’d. 40,976 7,706 
Sih BIR SE ef.49,486 3,178,695) Unmat. rents accr 233,425 299,710 
Time deposit..... ........ ,517| Deferred liabilities 257,005 304,398 
Special deposits _. 15,846 U. 8. Gov'’t—def 






Taxes 
Operating reserves 235, ‘077 J 
Accrued deprec.— 











818,048 
Material & suppl... dbinetintiin 837,676; equipment ..... 3,489,995 3,151,188 
Int. & divs. rec... 20,092 21,556 ee 140,514 196,114 
Other cur. assets... 311,944 53,238|U. 8. Gov’t—un- 
Deferred assets... 40,528 41,088; adjusted credits. 2,208,686 -...... 
U. 8. def. assets.. 7,063,224 -..... Additions to prop. 
Unadjusted debits 626,648 1,161,662| through inc. & sur 9,947,032 8,467,387 
U. 8. Gov’ Appropriated surp. 318, 119 333,203 
. debits....- SAGGASP eccccun Profit & logs...... 9,927.749 9,854,531 
_ Total ok Dae 41,001,385 32,561,830; Totai _........ 41,001,385 32,561,830 
x "x Includes stocks stocks, $335,001; bonds, $298,407, and notes and 


advances, 
by it, $10,000.—V. 108, p. 2629: 


$75,768. Securities of the company h 
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Kansas City Railways. 
(Report for Fiscal Year ending June 30 1919.) 


President Philip J. Kealy, Kansas City, Mo., Oct. 1 

1919, wrote in substance: 
nies of most ene, ee | 5 foremen Tamong (a) an i contend with a 
@) © prate ieee ot allen here n (d) high prices of 
t. 1918 and con until 


The 
Dec. i918, caused th “ofall public places, including schools 
and churches. gross revenue of at least $120,000. 
Strike.—A Wt Jarmnecbt BI ie 4h -- on Dec. 11 1918 which caused 
os .ctically ——- of service for two weeks, and = eee impaired service 
or a long time thereafter. This strike was broken through the employ- 
sant of new men. accompanied by greatly impaired service, violence _ 
an unusual number of accidents: to b oe es transportatio: 
force of some 2,000 men it has been n sire ond eras eee” 


ecessary 
employ over 5.000, an extremel difficult. 6 
taldng. Phe pty te yg Of y 
ito hire, cues 
31 1919 was $534,591 , less vedealine in 
operetns expenses, $101, ip g an approximate total cost of $1,- 


The men are non-union, have their own local organization, are friendly 
to and co-operat Lae bn company and Baany : have recently and almost 


unanimously, a the authorities to prevent the qupie t 
of union naa. Ober situation is now as good as. aos batter, 
mae that on ae yor ‘traction —— in the United Sta 
nditions, in turn commen severe jitney 
canal tion, that cost the comin heavily in lost tr tion 
There are at a a 1,100 licensed jit in this 2 
which about RE a AB: It has 
estimated that if all j ji could be carried by company, its 
revenue would increase $1,200 per year. W! month a 
te t jitney regulatory ed by the 
,. coupled with equally tions, the 
paaage of which are it reasonably that in the 
ond | ey oe — we find jitneys eliminated as a substantial factor in 
e n 
Gr ings.—The gross eorenent for the year about 
$143,000 ioss ed almost entirely in A due 
y to the unusual  mmgag ed to. 
smerenes Se Deven stipulates a 5-cent fare, the P. 8. 
Commission | one in Suly 1915 er nted authority for collection of a 
6-cent fare in “ oe in 1919 the Commission authorized 
me dag ag b which are fr yet fully effective: tickets fo) pau 
2 Scots for we 7 tickets for 50c.; 
Ectarer ee. , 4c.; 4 tickets for 15c.; id tenets Tor boon 106 
ets for 


pa Fay ie eeticipated that these impounded r iis ae at 
a anticipa as 

Oct 5 Ge S56. 108) wee be relecas’ to Se Seeaee * of the Court, 
within the very near fu aatsie af tae Unvalvel wee unanim- 


ture. 
Operati: | A de h i i ting 

very heavy increase in 
the year was Gus, fist tp the earike cape Shenae 


to and secondly te the continued rise in the cost of materials and labor , 
Table Showing Comparative Unit Prices a F wee Ry. aeeeten. 
Coal TNE otett. Poh Ania per ton 1 95 $2.40 3.46 
Motor & ciectrical equipment for car. 3,209:09 3,900.00 6,300.00 
Brake shoes_._.........----net ton 36.33 36.33 64.00 
I hie ie os epenincney i gross ton 40.95 51.95 69.50 
Ties .  Feeeeee wee each 62% -73 1.40 
Steel , 30 ft. 900 Ib ----_- cwt. 2.68 4.40 6.31 
RE A ES EES MR each 85.00 100.00 200.00 

cae ‘ie ~---each 150.00 185.00 350.00 





~~” *Prices as of May 1919. 

oil, see statistical statement, pages 
Wages —Due to to shortage of men 

Seeten Uncstaeae eats ubtan dedion sed eae an 


becoming effsctive July 11019. For For example, it was found that common 
laborers received 67}4¢. per hour and all skied ntroin 823 


PO horcfore, as of July 16 1918, trainmen’s wages were increased from the 
former 25c to 33c. per hour rate to a 30c. to 38c. hourly rate Other 
ees were increased an aver of 10%. 


wing the strike which on Dec. 11 1918 trainmen’s wages 
March 1 


wer 
again increased, effective 1919, od hg from 35ce 
te 40c., and on July 1 1919 to hourl rates ge eh 
service, from 40c. to 45c., with corrumonding ; 











e..--.--.29 —.37 27 
the poe that these rates are 
tions, our = hae situation is to-da. 
costs have 90% and ‘fuel and other su ies 100 
Additions, east New co m work was os y ke 


Further 
perms yments in aieaunt of $103,222 were made on the installation of 19 under- 
‘eed stokers at the Missouri River Apel en and in addition payments 
ting ,226 were made on the completion of ow new sub-stations. 
nder order of Court your company was also ob 
proportice 7? gl es and viaducts in Kansas, Seta of approxi- 
tely $200,000, a large part of which is still un 
wg rae BA Ed. im t addi nates ten Seminal 62 
25 new One-Man Safety Cars for $143,676, ° were Sand to be so a 
factory that a recent order for 65 additional safety laced. 
livery of the latter will start about 15 1919. This will provide ag 
better than at present, upon tines wt where wh... A will be utilized 
addition, plans and specifications have been =prepared 
some 30 to 50 cars, seating about 20% more our present 1 
use of this equipment will increase the service wherever 
new cars will release an equal number for service on other lines and will also 
ble more ¢ rapid rehabilitation of our present eq erry 


ee oe is 1919 with 1918, and 
and using a 


a F,8- as its 


ths a Leer public feeling, feeling, ‘which 





ly in the way of 

mproced Service, on 4 being built, which will mak 
—New loops an are t, wi e 

it Domble to furnish much Oe Sitear pesienenr carvine ama which will mean 
cars in th “ya et when they are most or a. A most 

ardent effort is made to give the best street car service that is possible 


Relief from nchise Burdens.—Th franchise burdens, substantial 
in amount, from which it ‘the company can ain ‘relief. The 


is expected can obtain 
business men’s committee of hundred ci have these 
Matters under consideration be 93 on 4 


Increased Revenue .—I feel ‘that the combined elements have changed the 
stvanion materially for the better, and I ee Ee cen ot ae Ge 


together ority of Sees Se 
Sieten has paaned theduch te Gn el est period. 














Dac. 13 1919.] 


— ——--— 
— 


COMPARATIVE INCOME ACCOUNT YEARS ENDING JUNE 30. 












































carried 109 373 316 13 701 497 197 94.183 
passengers carried_-_....--.- 3 
Transfer passengers. .........-.-..--- 1 gis: 940 65,848,171 69,5 "51 5 
eS ee 31174642 23°508'155 26°527 687 
ON ORES EL LEAT oe Om 2,414,185 2,543,880 2,802,931 
aa tio: corning: tite da ian enceth 3.414) 96.0 ine 96.999 .508 
—-............... 1am ial §61bno8 
neal ea railway operating revenue... $8,013,497 $8,160,160 $8,052,090 
Wi d corioteurens Bie ate Sha eae ee $530.268 $547,161 ,060 
ie 922233 496.519 374'899 
Power—buildings and equipment-- 307,671 247,481 154 
Power—Operating_--_-- sectrrenenae 4 039,490 1 oa ra 734,957 
a ee a ee ee 
pe PS Ra 32,092 26,578 1,308 
] ies and damages_..........-... 450,875 519,393 321,755 
General and PE bdwener 458,500 510,796 23,722 
Total railway operating expenses-- 6.558. 976 »365,214 521 954 
ee operating _ a a scaicaanbisecasones ti 4.521 794, $3°330 
2 tet as ELE OTL ET $517,125 373° 130 
Auxiliary operating expenses_-_-.--.--.- 1303’ 502 1,159,183 644,071 
Operating income_-_-_._.-..---.---- ef.$524,441 $1,118,638 $2,412,934 
Miscellaneous in e—Company-..-. 17,411 17,352 $30,453 
Ae niet Lan RD EE 15101 12,244 6,032 
pS SERS SR eee ee on 
Ce eee cccnay aang SRA HAS BAB H| ° 
com: s lan a , * ’ , 
“St oe ae a 411.302 
i ecanenee def.$505,317 $1,148,234 $2,449,419 
Caeser’ Income from— 
Be ies nade al $324,238 $1,003,139 $1, 7 oes 
Kansas property.............--.- def.198,489 127,743 20,599 
Unfund ties and accounts_ 1,250 17,352 on 386 
Bond ex OE a ea ae eee EE LE ia gt eae 14 
Disc. on bon S purch for sink .fund S6308 <i weccnte 9,053 
Gross income—Company-.-..-.-..- def.$505,317 1,148,234 .038,117 
Deductions—Bond jeemass iat cen aaadeaen $1 100 Bes 3 »497 ,156 $7: 568 
Bond discount and expenses-_.-..-..- 165,547 Sette i 
Int. on & we certifs_—- 4°789 42,043 41,280 
damm gata Sie $1888 _ tho 
Lig wh Gelinas from income. .-.-_- 23 $85,708 “$1,507,376 Bis 
oa Diccautudenn cone. \s waiieia ($2.50) 100,000 Gneaw 
BALANCE SHEETS JUNE 30. 
1919. 1918. 1919. 1918. 
Road and equi , . 2 coll. 6% notes . 
Missouri Drop 29,865,456 29,331,351 Geries “A”. "1,000,000 1,000,000 
Kansas property 5,651,597 5,400,735) 3 yr. coll. 7% » 
N.Y.Tr.Co.sk fd. 10,757 16,190 Series “*A’’._..- 7,750,000 6,920,000 |. 
Other investments. 164,649 117,238 | 5 & 6% ri.est.Mtgs ae dmeaas 
Isaiah chemi oe ahi al 112,818 54,597 | 6% det. inj. & dam- 
Special deposits __- 41, 69,005 age certifica 141,914 138,463 
Loans &accts.rec. 406,347 263,080 | Notes ---- 1,552, 425,000 
Materials & supp. $18,148 852,936 | Accts. & wages pay 1,123,953 ,122 
Insurance es ek: : Aten interest... 712,011 135,432 
Unadjusted debi 374,088 474,971 | Fd. debt & int. pay ss ase 
| eel 37,452,371 36.580,103 | Em: deposits 6,675 8,020 
m - a nine ,019 251,591 
g Re 197 ,924 61 
Capital stock... ... 100,000 100,000 | K. C. sur. income. ,590 ’ 
lst M be -18°917,400 15:917 400 rites. bonds 20 414,208 282,930 
20M ok fundés Profit & logs... .deb.3,111,788deb.589,305 
yee 3,939,300 4,023,250 
2d M. sink. fund Total ........-. 37,452,371 36,580,103 
Series “BB”... st a 1,000,000 
—v. 109, Dd. $372. 
Gaston, Williams & Wigmore, Inc. 
(Including Gaston, Williams & Wigmore Steamship Corp.) 


(Semi-Annual Report for Siz Months —, hiaged 31 1919.) 




















Year to 
lus for period oct Si" 8, it ; 59 Ab8 
Sorviee for pested.----------nw-nnne-nn-------= , BRE YAS 
OD ccc niin puaingucidbnmwadncminhinmametned $1,631,51 52.670. 938 
Gees GOT HIND aso on cacencccticnacowese al50, b1,050,000 
TOR, iii iid ceiiniivinttiduaionnnnwe $1,481,510 $1,620,938 
a 50 cents per share. b $3.50 per share. 
BALANCE SHEET OCTOBER 31, 1919 AND 1918. 
1919. 1918. 1919. 1918. 
Assets— $ s $ 
Stock of assoc.cos. 1,453,653 1,766,688 capital 
Securs.ofoth.cos. 103,702 102,652 (300,000 shares 
Invest. in ships... 1,371,328 1,784,978/ no par value) _..12,000,000 12,000,000 
Adv. to othercos. -..... 556,584 |6% ser. notes, due 
Furn., fixtures,&c 49,164 43,689 April 1920-21... 3.200.088 3,000,000 
Insur. claims, &c. 1,417,324 317,008 | Notes payable_.-_- 195,000 
CE tik ection 610,210 1,135,169 
Notes receivable.. --.-.--- 393 ,535 drafts..... , 1,460,354 
8 er Ae: a cme ccept’ discountedx2,079,781 -...-..-.- 
Accounts receiv’ley10,100,134 9,241,994) Accept. drafts agst. 
Bills receivable... Gee so ewesee letters of credit. 1,192,454 -.-...... 
Tobacco departm’t 1,324,130 }# -...... Special loans_.--.-. RRS 
Ady.to shippers.. 1,935,861  -..... Accounts payable. 814 ‘067 460,145 
dse. - sold Co ’ ’ 
and in of ON RES SRRE eee 126,873 
delivery ....... 3,706,910 4,663,551)| Dividend payable. --.--- ,000 
ERAS A 313, 484,700 | Res. for taxes,&c. 461,050 1,007,292 
Def'd, &c., assets. 431,116 119,493 | Deferred credits to 
profit and loss... 182,548 350,403 
Res’ ve for conting. 1 oat 277 ,845 
Depree’n af asia ate ait.” 
Be cchseiies 481,511 1,432,129 
TE § nccanened 23,643,982 20,610,042| Total ......... 23,643,982 20,610,042 
Secured by pledge of $310,000 value < Li and merchan- 
dise of an & Bann A ue of $2 ,000. ret Ape Len receivable 
(general), $3,045,771, and of associated ml. 
Contingent liabilities: Drafts or merchan- 
dise sold and shipped, $4,196,663; discounted bills receivable “81. 328,002; 
guarantees bonds and contracts, $781,200.—V. 109, p 2175. 


hoidaiar Tire & Rubber Co. 
(Report for the Fiscal Year Ending Oct. 31 1919.) 
President F. A. Seiberling, Akron, O., Nov. 25 1919, 
wrote in substance: 
—Sales for the year amounted to $i abject 6 federal 983 sapinet, 131.- 


Results. 
for the process er? net profits (sub 
$24.277 245 $15 191 for the 


See eae Scant af 1918. tae d liabilities are materially higher than 
ue 
pat ear was more than double the amount of the preceding 


year at its close. 
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ibed 
representing every 8 Sod Porch peeve arte 


amount 7. 7 B43, 600 was y* 17,407 employees of 


a Subsidiary and Sap Ce, 2 Mills.—Within Be past veer “3 
Sy wee dE yl organized Goodyear Tire ubber 
‘i ye 20,000 0000 ee and the Pacific coe. = a capitai 


sold to the public at par % Preferred 
and $2,000 O00 000 are one g Picture cock 
& Rubber Co. of Ohio p 


in the amount Mt uichasing 


most design are now being erected and when com- 
pleted will have the best ae, See one experience can furnish. The 
or a nore S capacity of 7, 500 ti tires per day; “the cotton plant; 


RESULTS a. YEAR ENDING OCTOBER 31. 


918-19 1917-18. 1916-17. 1915-16. 
business______ $168.14. 983 $131,247 382 sii 450,644 $63,950,400 

Net income _....._. ‘277.245 $15.388.191 $14,044,206 003,330 
First pref. divs. 7%) $1 "364°866 $1,693, 398 $1,499,040 — $764,239 
nla% P = TS le 1,149,074 We en 
ach Sean. divs.(12%) 2°489.355 2,451,816 2,228 342 1,261 ,332 





Balance, surplus.. $17,973,950 $10,736,639 $10,316,824 $4,977,759 
BALANCE SHEET OCTOBER 31. 


1919. 1918. 


Assets— $ 3 
Real est. & bldgs. 17,752,994 15,577,399 
Mach. & fixtures. 17 se see 14 207,047 
Pats. ,tr.marks,&c 
Securi 


1919. 1918. 
TAabilittes— $ $ 
Pref .stk wy cum. 23,173,900 23,783,800 
2nd aS ot. 8% 
---- 13,497,400 15,000,000 


ities owned. 4,440,603 3,896,553 Gomenen non stoak-- 20°757.000 20,466,800 
Pref.stk.intreas. a326,993 149,636 | Notes payable... 9,500,000 ........ 
U.S. Liberty bds. 2,285,800 1,466,950/ Purch. accounts 
Emp. subscription payable ......-. 7,722,740 5,687,407 

. stock. 48,662 513,633 | Sundry other ac- *~ 
Notes rec. for co’s counts payable. 2,766,022 1,43 6 
cap. stk.secured 1,324,741 1,112,017) U: Lib. bds. --..-.-- 571,500 
Inventory ...... 35,566,779 30,507,967 taxes_... 1,368,782 -...... ae 
Adv.to cos.,agts., Accr. Ist pref .div 438,739 138,739 
Wi. asics nciaitgsaty 3,648,895 2,101,278 | 2nd pref.div.pay. 289,201 253 ,71 
Cs coc ni onbactbesis 10,395,241 6,344,490 es— 
Accts.& notes rec. 23,635,354 13,353,985] Doubtful acc’ts 
Prep’d rentals,a&c. 1,280,851 181] (current) ...... 231,445 231,445 
Suspended assets_ 182,076 208,324 Suspended 182,076 208,324 
Ady. to ee on Deprec. of plant 7,074,454 5,096,474 
Impt. Co. Insur. on 
Goody .Hts. z. So 1,880,328 3,488,957| stocks........ 103 ,336 31,336 
Pensions & ind 


compensation zs = S 











TOE oendcesa ye ,276,832 93,619,018| Total .......- 120,276,832 93,619,018 


2 centinaans liability for notes receivable discounted, 
amounting o $s. 604.4 
First preferred, 3'502 ‘shares (par value $359,200).—V. 109, p. 2175. 


South Porto Rico Sugar Co. 
(Report for the Fiscal Year Ending Sept. 30 1919.) 
Chairman William Schall, Jersey City, N. J., Sept. 30 
1919, wrote in substance: 
16s eothmatod that the output in 1926 will be about ‘26,000 tons. 7 
<— pany hes contracts wi , successors, 8. en O. and 
et planters Porto, Hico cgvering approximately 4 475,000. iu ae 


to “‘Resery Depreciation” 
Trigee CesT spcomste a "the last five 9 Years. Gia Oct 
sum as transferred 

ciation, &c.,” deserve Pund for Working Capital, ddsntinky a 
CONSOL. ARSULTS YEARS END. SEPT. 30 (Incl. <r Romana, Ine.). 

. 30 Years— 1915 }9 1917-18. 191 1915-16. 
Sugar made (tons)....- 88,200 Y 5,550 
tan receipts .....-..- $12. treats 207 $11.40 rant $10.60 oae egteerd 
Res. for working capital. 900,000 "390000 1,181 ort 
Reserve for depreciation 200 903 545.878 a8) 


500,000 
Prof dividends (8%). 4763 _ 319/507 
Common divs. pte (20)1, 379° ‘210 ee ove: ‘500 (19) 606-846 
Common divs. 0)506.250 i .....-.- 
Balance, ae See 570.217 aie gii4.67 14 670 “$221,800 
Total p. & 1. sur. Sept. 30 $1, 536. ‘53 


CONSOLIDATED BALANCE pane SEPT. . 














1919. 1918. 1919. 1918, 
J | 3 SS TAadiitites— 3 $ 
Real est., Preferred stock... 5,000,000 3,995,000 
equip,live ook £612, 570,600 13,095,517|Common stock... 5,602,800 5,625,000 
Mach., supp Accounts payable. 281,514 375,719 
spare parts, an Re FS 1,046,014| Deprec.,&e.,res’'ve 895.800 2,063,905 
Materials & supp. 504,697 796,655 | Div. scrip. pay.-\(cali.&pd.)\ 
COE cacccnctonas 694 229,609; July 1 1921_..-.{ (see text) 224,695 
Accts.ree (secured) 233,345 737 ,016 | Div. scrip. pay--\(cal!.4pd.) 
bs becihakaiaes 133 ,626 8.728| Oct. 1 1921.._-/ see text) { 280,945 
Bonds and stocks. 80,375 OF Se pccrencane *> aebsuue 1,350,000 
Mtges.(PortoRico) 1,918,079 2,221,186|R serve for taxes. 391,641 500,000 
Advances to plan e@ for 
ers (secured).... 353,365 344,854| mach’y., wor 
Adv. to plant.to be capital, &c_..... 6,109,448 4,209,448 
ii salte apace 1 a 567 .--.-- | Profit and loss.... 1,036,223 993,768 
U.8. Lib. bonds... 60,000 90,600 
Comissary . 532,063 568,290 
Demand loans and 
accept’s (secur.). -----. 1,469,125 
ciieiataiaiibinimen 19,317,427 19,618,480; Total .........10,317,427 19,618,48 
¥V 109, D - 2177. 


Standard Oil Company (Ohio). 
(Official Statement, Dated Dec. 5 1919). 

Ia connection with the stock increase and offering shown 
on a su uent page, President A. P. 
of Dec, 5 1919, says in substance: me 

or eeanons for Teguing Pref Stock —The peeaene Capes Bock 1S § $7,000,000 


of Com no Preferred no bonded or mortgage 
indebtedness. From the seotement that toliows you will not that the pro- 
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of Preferred stock, and when the $7,000,000 cash from its 
at have been received, ‘will have have ented & it i 137,174 of net assets, 
and that the company’s record of very favorably with 
vidend stock issue. 


the fixed di aeange of 8ib8 Oe oar ene for the proposed 
Heretofore the gyn has been able to finance it its growth and de- 

velopment out of current earnings, but under present conditions this is 

found to be im: ‘cable. for the following reasons: (1) Becauee on account 


of the present lessened urchasing wer of meee: a@ much larger working 
capital is required than in previous years. (2) Because the large expendi- 
— in payment of Federal taxes, which cag ee Be will Reo for 


would be used for keeping per ms a iaaecing growin ont a 
or keeping pace growth and dema 

of the business. (3) Because, due in part to the first reason above mentioned 
the increase in amount of sales has too rapid to permit the necessary 
es & i. out of current earnings. 

gory (By A &c.—In the t four years, our refinery at Cleve- 
land has been practically rebuilt and its capacity more than doubled, but 
such msion has been inadequate, and construction of an additional 
new ref has been commenced. ‘This latter precers | was 


started 
ed during the war, 
ices is now far 
uirement of necessary 
back d the war 


to the war, —, operations thereon had to be 
and the cost of completion on account of present 
excess of the ae at estimates. Likewise, 
Seating | facilities and equipment has been hel 
and the co a not only is confronted at the — time wi 
of good this past deficiency, at present increased prices, but 
is badly in ‘need of additional pamioseent ond facil fouilities to keep pace ‘with 
the Business Or increasing comene of the business 
ness.—Our business has tA. ] a continuous and wholesome growth, 
Board of Directors is prompted solely by the desire for a continu- 
of “thls —_=. commensurate with the expansion of the petroleum 
ustry, in its recommendation of pr ng the additional, necessary 
capital through the medium J the proposed Preferred stock issue. 

Common Stock.—Iit is Bro if the increase of $7,000,000 of 
Common stock is authorized, old the same in the treasury, subject 
to later issuance, at the arcilen of the Board. Under the laws of O 
holders of Common Sock have the right, when and as issued, bscribe 


to su 
for any increase of which is not set aside and appropriated for some 


~All Stockholders Should Return Prories.—Under the statutes of Ohio, 
an increase Pref 


ine 


Speariansiee of of erred stock requires the written consent 
ef ourths of, = the stockholders, representing at least three-j 
of nd issued Capital stock. Hence no stock holder should 


fall $0 retusa his orexy.. 


— AND DIVIDENDS FOR CALENDAR YEARS 1912-18 
AND FIRST HALF OF 1919. 





Earn. Before Fed. Tazes Earn. After 
Cal. Year. Fed. Tazes. For Current Yr. Fed. Tazes. Pai 
z1912 . $1,619,621 16,059 1,603 ,562 $175,001 
1913 1,778,411 17,624 .760,787 700,004 
* 1914 1,208,629 11,532 1,197 ,097 840,000 
fF 1915 2,147,789 21,043 2,126,746 840,000 
* 1916 3,848,339 75,359 3,772,979 «4,462,500 
F 1917 4,657,978 1,424,783 3,233,194 1,120,000 
1918 5,474,599 891,608 . 2,582,991 1,120,000 
Ist half 1919 2,981,599 y 900, 2,081,599 560,000 
$23,716,964 $5,3 $18,358 ,956 $9,817 ,506 
x Represete $962,500 cash Fa ap and $3,500,000 stock dividend. 
y imated. z Federal taxes for fe oD ete 2, $8,684. 
BALANCE SHEET. 
: June 30°19 Dec. 31'18 June 30°19 Dec. 31°18 
Asseats— ~ 3 








3 
Net plant........ x9,079,815 x8,141,885/| Capital stock.__.. 7,000,000 7,000,000 
Cash & short term Accounts payable. yy 712 2; ‘092, 419 
U.S. certificates. 4,368,834 496,656 | *Surplus__.....-.. 482,979 12 "507, 184 
U.8. bonds & inv. 2,193,790) 
Accounts receiv... 1,741 ‘480 7,391,934 
Merchandise -.._. 6,369,771 5,569,128 
WOM acndcndad 23,753,690 21,599,603| Total _.....--- 23,753,690 21,599,603 





* Surplus includes the follo L Sommee not “¢ ed off: (a) big 
1918 Federal taxes, $1,445,804; (b) estima’ taxes for first half 
of 1919, + $900 000; total $2,345, 

after Bn 4 2. depreciation, viz., 1919, $3,041,349; 1918, 
$200,725. D. 1898. 


General Motors Corporation. 
~-(Earnings as Reported to N. Y. Stock Exchange for 7 Mos. to 
July 31 1919.) 


7 Months. Months———— 








1919. 1919. 1918. 
Re ne lan cine $57,343,997 $48,900,800 $26,078,120 
Provision oe Federal taxes, &c_....- 20'376.481 17,706,636 13,490,861 
NE ES SS Oe a 6 $67. 516 1,194,164 $12,587,259 
General Motors provarscs pert...- 6,308 ,102 “ 988 $12,307,784 

Preferred dividends Big WERE 607 . ’ 
Debenture dividends (6% p. a.)___-- 1,542,083 eat 
Common dividends (6%- 432) p.a.)-. 8,842,428 8,842,434 5,618,655 
NN ons tb dhhdconndawanbeed $25,316,526 $20,283,508 $6,098,825 


36,408,937 36,408,937 20,606,928 


Ee Cs ccc wistenscapinnks $61,954,778 $56,692,445 $26,705,753 
BALANCE SHEET. 











July 31°19 June 30°19 July 31°19 June30°19 

Asseis— x ~ TAabilittes— $ 3 
Perm’t invest’t. 85,333,246 80,697,966 | Debenture stock 61,676,700 59,506,600 
Goc dwill, pat’ts, Preierred stock. 16,943,700 16,948,300 

copyrights, &c 35,714,894 35,714,893|Common stock.147,833,900 147,647,700 
Inv. allied cos.. 12,874,737 10,762,942 | Pur.money bds- 150,000 150,000 
o Pele Oar 76,396,825 74,799,444| Sub. cos. stock 
Liberty bonds... 23,950,108 21,709,030 and surplus... 3,469,152 3,071,336 
Marketable secs 108 435 52,337 | Ace’ts payable... 2: ,622,413 28,170,146 
Sight draftes.... 10,356,554 8,603,665/| Notes payable... 4,020,284 3,767,284 
Due from U. 8. Taxes, payrolls, 

Government - 112,111 159,004 i len a a 9,862,683 10,698,925 
Notes&accts.rec 27,286,934 29,169,253/| Res.rves _____- 41,236,103 37,202,057 
Inventories _...100,629,172 98,975,541| P.& L.surplus.. 61,954,778 56,692,445 
Deferred exp... 2,006,698 3,210,718 

WE namcuua 374,769,714 363,854,793; Total ......- 374,769,714 363,854,793 





See also listing statement on a subsequent page.—V. 109, p. 2075. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Albany & Susquehanna RR.—Dividend.— 

A semi-annual dividend of $4 50 pe pare | al — Gectared. payeble 
Jan. 1 fo holders of record Dec. 15. as made Nag 
dividend such as was paid on he 1916. i917, A “1918, but mato’ ta 


Jan. 1919.—V. ai07, Dp. — 
ad Power Co.—Sale.— 


American Railw 
B The foreclosure sale set for v 108 1039 on and several timesjpost- 
»D 


Begg obey gn ce 
; Anthony & Northern Ry.—Name Changed.— 





The stockholders have voted to change the ae hag the road to the 
Wichita & Northwestern. The change in the com lans will necessi- 
tate President O. P. Byers moving to Wichita. oy tier of town- 
ships in Reno County ~ have wanted a railroad, and they will be asked 

Yoo oe 8 Casal of 80,000, to secure the road.— —Topeka Capital.” 


—— 


Atlanta ta Birmingham ham & Atlantic Ry.—/Federal Contract. 
roads Hines has signed the Federal o per aes 
ounanies Paden the annual compensation at $480,000.—V. 109, p. 1890, 1609. 


Boston Elevated Ry.—Bills, &c.—Director.— 

The bill to relieve the elevated of the cost of subway rentals, also the 
McDonnell bill evnees 5 for the purchase of Boston Elevated stock by the 
Commonwealth’ hs have been killed in the House. 

R. Wilson has notified C ‘ity Collector F. A. Deland that the 
crate taxea is unable to pay the city "$521, 211 it owes the city in real 
esta xes 

Se aes trustees, in response to an order adopted, transmitted to the 
nformation in re eply to nine specific Pye ons asked in the order. 
Thee total liabilities as of Oct. 31 were $74 092, of which $29. ny 
Was on stock and $30,925,949 on long term d yo During the period fro: 
July 1 1918 to Oct. 31 1919 the trustees say they expended $8 ,64 
repairs, and for new rolling stock $3, 656 310. The trustees have 
snes md of Oct goo per month for depreciation, a total of $2,672 000 u 


to the . _ The present needs of the pro 7 on for at 
tures of $16,000,000. The total amount of bonds which will fall due prior 
to July 1 1928 is stated to be $10,062,000. 

og “oe been elected a director to succeed E. V. R. Thayer. 
— p nt 


Canadian Pacific Ry.—Director.— 
Sir John Eaton of Toronto has been elected a director to fill the vacancy 
by the death of Wilmot D. Matthews.—V. 108, p. 2527, 2240. 


Central of Georgia Ry.—Listed.— 

The New York Stock Exchange has authorized the listing of $8,000,000 
10-year 6% Secured bonds of 1919. due June 1 1929, Nos. 1 to 8,000 incl., 
for $1,000 each (V. 108, p. 1822, 2240, 2329, 2432) —V. 109, p. 1700. 


Charleston & Western Carolina RR.—Federal Mgrs.— 


18) to the death of Fed. Mer. E. T. Lamb, the jurisdiction of ies fol- 
low ‘ederal managers have been extended as below: o2 Lb Mer. Ly- 
man no over a Charleston & Western Carolina RR 
RR.; (2) Fed. Mer. W ip Mapother overs the Atlanta & West Point RR. 

ti RR. of Alabama. (3) B. L. Bugg, Gen. Mer. of the 
Atlanta m & “atlantic RR., Atlanta, Aa., will continue to con- 


Birmingha 
duct the affairs of that property —V. 107, p. 


Chicago & Eastern Illinois RR. sale Post 
The foreclosure sale has been postponed until March 9.—V. 1 


Chicago Milwaukee & & pod Paul Ry.—Federal Ma 


’ et >.1891. 


region, has 4 et Se Fed. of th Chicas Oi a Paul 
= e rs) waukee 
Ry., the Ontomagen Ry. and a Mg of th & Lake Superior Ry.—V. 109, 


Chicago & North Western 
The company has declared a dividend 
of 1%% on the Common stock, payable Jan. 
ryided Seen funds are received 
— ° Pp 


Cleveland Ry.—Arbitrators Make 7% Award.— 
By a vote of two to one the arbitrators conducting the inquiry into the 


company’s Ss * from 6% to 7 - wusetes the 
increase effec Joseph R. Nutt, ae zens Savings & 


Ry —-Dividends.— 

2% on the Preferred stock and 
2 to hold pees = seen Dee 9, 

from the U. Administra- 


to 
ny Se ae bw as d, signed by all 
n nm e aw: e end, a report 
three ar wags yes was submitted in whi ’ recommendations are made for 
Sentising the ~ stock value = the Guepeny- wae = pert Geese Lo 
ayler grant” as Bey rinciple, operation and grea 
benefit to the com shecbneddae ‘and the public.” The stock is rated 
“a safe and dependa ile investment. 

Chief among the recommendations is an amendment to the franchise 
“providing for the setting up of a reserve fund at a rate not less than $300,000 
of each ten-year period to be used for betterments and extensions in the 
oom the franchise at the end of that time is renewed, for which =~ a ~*| 


mendation is for the ‘ —— of Section 20 of the grant so as to 
for the maintenance of the system in an average condition of 70% 

ca pa ee aw oad 70% of its reproductive value as now prov 
—vV. fy 


Connecticut Co.—Revenues Increase under Zone System.— 
At a hearing before the P. U. Commission and attended by 
tives of Connecticut cities and towns whicl: had ee otested 
zone system, it was indicated that the company lost $10,931 o 31 operating its its 
cars in the year ending Oct. 1919, but that during November 
of the new zone system, there was @ gross revenue increase of aan $128, 000. 
The “Electric Railway Journal” bs Nov. 8 1919 has an illustrated 8-pag 
T top. a,’ with the zone plan which went into effect on Nov. me —_ 

p 


Continental Pass Railway Co.—Dividend.— 

The Philadelphia Stock Exchange on Dec. 6 announced the Cociogetion 
of the semi-annual dividend o ge share, payable Dec. 30 to holders 
record Nov. 29, less half of 1918 ‘ederal income tax.—V. 108, p. al 


Trewin te pay ra to, Leone Benhen— 
e n 

issue $50,000 First Consol M of 193 “Be soldat not lees than 75, & 
talce care of the $50,000 ist . 5% bonds of the Detroit Ry. due Dec. 1.— 

- 109, p. 1986, 1700. 


Eastern Texas Electric Co.—Com. Div. Increased.— 

A semi-annual dividend of $4 per share has been declared on the Common 
stock, payable Jan. 2 to holders of record Dec. 15, which increases the 
annual rate to 8%. Previous to this 5% per annum was paid on the 
Common.—V. 109, p. 1079. 


Escanaba & Lake Superior Ry.—VFederal Contract.— 

Director-General of Railroads Hines has = the Federal ting 
cores wee this company fixing the annua pensation at $58,688. 
— 5,p 

Ft. Wayne & Nor. Ind. Trac. Co.—Receiver’s Sale.— 

Pursuant to a final decree entered on Nov. 17 1919 by the Indiana 


Superior Court, Robert M. Feusel, receiver, will sell at public auction to 
the highest bidder on Dec. 29 at the Fort house, 


against the new 


ayne, Ind., city court 
pay - 1s ye franchises, permits, &c., in the several parcels 
oho 
med) Lafayette Division, subject to 16225 000 5 bends Que June. 1 1923 
to the Real Estate Trust Co., Phila. gt. The bid for thi 


=, shall not be less than $1,000 
2) 2) Lafayette, & Logansport Di OP sais ogni carte not 


Wabask'h River Division—Fort Wa jayne Division .— under 
abash River Div. is to be sold subject to $275, 600 5 Boe bon bonds due 

Aug. 1 193}. Union & New Haven Trust Co., trustee. All the property 

er the Fort Wayne Division (incl. Ln a PE FF 

having a par velse of $192. oe is to be sold subject to the following vee 
mortgages: (a) atestanas ayne Power Co. to Guarantee Trust & Safe 
Deposit Co., trustee, ood Dec. 1 1907 pa $57, yy face value of 
ponds now outstanding; (6) mortgage Ft. Wayne T a T% oars 


BARS are fede ow, nie 0), eh 
ace value o mds now outstan c) m 

uifvon & ‘afrast Soa te 

value of bonds now ous 


pe 





& Marion Traction Co. to Srarenses 
June 28 1905, $400,000 face 
— also z. 2... to the lien for $10 000 1 in favor of Union & New 
son the part Wabash River Divis 
not be less than $1, 000,000. 


Haven Fustes. on 


Co., 
The bid for the last di 








Dec. 13 1919.] 
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Bidders are required to em od to sale the follow- 
amounts in order to ms va bidder ee Bie Late Division, 
:000; (6) for the ap ey he 10 waned c) for the Fort 
ayne and Wabash R Divisions, tion 
plan in V. 109, p. 775, 1700. 


Georgia Coast & Piedmont RR.—All Not Junked.— 
Ad rn weated that the pert of he read Seewes Oatiae om the Seaboeed 


Line and Ludowici on the Atlantic Coast Line, of 26 miles 
will soon be pu operation . The line from Collins to Ludowici 
was sold to J. V. Kelly, of Reidsville, Ga. See w. in” cntize road was 
recently sold for junk and - 10, but is 


to With 

this of the road in operation, a direct route will be contin between 

Callies aad Ledomicl, thing in’ Reidsville, Gleunville aad imeermediate 

its.—V. 109, p. 1891, 1792. 
Gulf Mobile & Northern RR.—Annual Report.— 
Income Account [Federal and Corporate Figures Combined}. 
{On old basis, mess  Maiaas — anes ok 
Gross revenues____..._._-- $2. 418, ris $3. 322 ry $2. 051, oe 8 $1 Bal 290 


Operat expenses________- ls 3 04:050 
Taxes and uncollectible rev... 202,159 141, tt 87 ,482 7331008 


3 











oan ene ee. $48,063 $592,102 $477,212 $455,637 
noon B BEE Pay UR $65 -093 186,538 142,713 76,556 
Gross income___________-_ $149,941 $778,640 $619,925 $532,193 
Interest on funded debt_-_--.- ,350 1,588 682,350 684 ,262 
Rents, miscell., int., &c___-_ 25,730 5,041 62,549 64,962 
Balance, surplus________- $122,861 $772,011def$124,974def$217,031 


ene —On the basis of tentative noon from lease of road to Federa 
Government on standard return of $558,338, the gross income is placed at 
$567. 476; detectinnn, $131,003 (incl. $66,379 income and war taxes; a4 
est on funded d ’ bt, $i, 350; interest on unfunded debt, $15,473, and e 
ae 7 Jan. 1 1918, $47,801); tentative net income, $436,473.— e109. 


Hocking Valley B Ry.—- —Federal Contract Signed.— 
contract with t ee saan ‘ising the gy EAS $2,637 
Compare annual reompany 4 Pp. 368, 1527. 


Lake Shore Electric Ry.—To Extend Bonds.— 
The First Mtge. 5% | bonds of Toledo Fremont & eggs RR., due 


ting 
7,167. 


Jan. 1 1920, are tended to Jan. ¥: 1925 at 6K%% 6 ,,ttedeemable at 

par and int. = 8 3503 mo int, date - 60 one notice. ~"~ 

arrangement th bonds in the sinking fund a 

there will hn A in the hands of the public to be aeuaed 2 $1.19 197, 006." 
The Guardian Savings & Trust Co. Cleveland are depositary 


and the 
holders of a large majority of the bonds fo. responded by sending in their 
bonds for deposit under the agreemen 

The extension of the bonds as on has been authorized by the Ohio 


Public Utilities Commission.—V. 108, p. 2123. 


Leavenworth & Topeka RR.—Bond Issue.— 

The special benefit district along this road in Jefferson and Leavenworth 
counties has voted a $75,000 bond for improvement of roadbed and equip- 
ment of the road.—V. 109, p. 1987, 577. 


Lehigh Valley Transit Co.—Statement.— 


The fo is a statement the suit b 
Lehigh Vahey Transit Co. to compel, the directors to By F wpy a dividend dend 


on its capital officers Transit Co. state that 
they have received no pa’ in the re uity F walt filed by William F. 
Doohan to compel the declaration of divid on the company’s capital 

, and that they have no information or knowledge that such a suit has 
been commenced or is enmtemeteses ty Mr. Doohan except as contained 
in the recent newspaper reports to t effect. 

“The officers further stated that A failure of the company to pay divi- 
dends during the past year and a half has been due to the unusual financial 
situation confronting traction companies in general and the desire to con- 
serve the and cash resources of the e transit company in order to 
meet the needs of its property. 

“Mr. Doo is repeated 00 have alieued thet the reanene fer wihheliie 
the declaration of a was an agreement made by both officers 
directors of th: we commmety Se sell all of its outstanding stock to Electric Bond 
& Share Co., 108, p. 375. 


London & Lake Erie Traction Co.—Votes Purchase.— - 
tizens vo recently to purchase the perty of this company for 
$25,000.—V. 108, p. 2528. P — . 


Long Island Electric Ry.—Fare Increase.— 

The P. Commission has issued a special permit allowing the company 
to entablich a new zone fare system, increasing the one-way fare between 
Jamaica and Far Rockaway from 10 to 15 cents and between city lines and 
Belmont Park from 5 to 10 cents 

Officials of the company at a hearing before the Commission said the 
company would be obliged to apply immediately for a receivership and disso- 
lution if an increase was not given. It was said the directors authorized the 
abandonment of the road at a meeting three weeks ago.—V. 109, p. 888. 


Louisiana & Pacific Ry.—To fil Bonds .— 
The $172,000 bonds, ous Jan. 1 1920, _ paid off at maturity at 
office of Commerce Trust Co., Kansas City, Mo. 


Maine Central RR.—Federal Contract.— 

Director-General of Railroads Hines has signed the Federal o 
contract with the company fixing the annual compensation at $2, 
Compare annual report in V. 109, p. 1983. 


Northern Pacific Railway Co.—Vice-President.— 
Charles Donnelly has been elected Executive Vice-Pres.—V. 109, p. 1700. 
Northwestern Pennsylvania Ry.—Sale Dec. 27, Sub- 

{ot to Northwestern Division Mortgage.—F. J. Lisman & Co. ) 
ew York, write: 


ting 
55,696. 


The poetry is to be sold on Dec. 27th under the mortgage securing the 
Northern ion bonds. This sale is subject to the first mortgage on 
the Southern Division, dated 1911, and due 1941. This mortgage is not 
in any way affected by the foreclosure. These Northwestern Pennsylvania 
Ry. Ist Mortgage bonds have been in default since March 1 1918. 
We have not dee it necessary to form a bondholders’ committee, be- 
cuune we are awaiting ae me of the traction situation in general in 
the expectation that this division will in time again be able to earn its 
interest charges.—V. 109, p. 2172. 


Oakland Antioch & Eastern Ry.—Sale Postponed.— 
The foreclosure sale has been postponed. 


Changes in Pending Plan of Reorganization.— 

The California Railroad Commission has issued an order approving some 
changes in the plans of the reorganization committee. The order modifies 
@ previous order so as to permit oan new San Francisco & Sacramento RR. 
to issue not exceeding (a) $4,000,000 common stock, (b) $1, 330, 000 6% 
pref. stock, and (c) $2,100,000 he Pe 7% bonds. The original lans of the 
reorganization committee provided for a 20-year 6% bond ue. The 
change to the 5-year 7% bond, according to the reorganizaton committee, 
is due to the present financial conditions and the small demand for bonds 
of street and interurban railways. 

Approximately $800,000 of the bonds will be sold for cash at not less 
than 90 and the proceeds used for the following purposes: 

(a) Payment of first liens and interest thereon____.____________- $300,000 
b) Payment of non-assenting bondholders, estimated_._______- 
(c) Additions and betterments, including, among other things, one- 
half of the cost of branch to Pittsburgh, completing ballast 
on entire line, concreting tunnel, purchasing five cars and 


constructing Sp GRMN tidivs sutsains tinde catiuienin ancare 
(d) Working capital 








Eastern Ry,. 
Ramon ley RR., as provided = the 
106, p. Mar eg. 190.—V. 109, p. 2172, 1 


Oregon California & Eastern RR. —Files Mortgage.— 
The company has filed for record at ae Ore., to the Port- 
land Trust Co., Portland, Ore., covering al property now cwned or bare 
— samdeed ib eonme &, bend ieee at fo elle ae 
“tethered by Robert E. Strahorn of Portiand, Ore. The 6 mortgage 
ay to commorpenene ¢ construction from Bend to Klamath Falls, from near 
Silver Lake ae w, from near Millican to Crane, and from this line 
urns an 
The San San Francisco” ‘Chronicle, % — 20 1917, after an interview with 
road would connect Klamath Falls with 
that terminus with 
this up with the 
Lakeview and the 
urprise Valley 
“At the orusent time the organization of the company is merely _nomi- 
nal,’ says Strathorn. ‘Outside of the local donations I am the only one 
who has put money into it. It will require $7,000,000 to construct the 
lines, and after the war I propose to raise this by’ sale of the securities. It 
zones Bae I have no un ndings with any 
of the transcont: 


will be built as Re th 

“Strathorn depicts the yo) interest in the project as follows: 

“*Klamath Falls has voted a bond issue of ,000, with which 20 — 
of the proposed line will be built as a municipal railway when od ay be te 
complete. The people of thas town have also subscribed $ for 8 a 

Lakeview has voted $20,000 in bonds and raised Teer money. 
Bend has voted $35,000 in bonds and raised additional sums. Burns has 
voted $125,000 bonds, ae ee to raise $75,000 more, and some of = 
large land interests have ntributions which bring the total w 
$1,000,000. The Surprise Valle prow have gotten nearly all the ht 
of way for the line from Lak to Fi 


‘*Strahorn says that all the 400 woes of thi ectataal ject have been sur- 
veyed, as well as the 150 miles in the Lakeview-F! branch, and that 
nearly all the rights of way and terminal pth have been secured.” 


Ottawa Traction Co.—E£zira Dividend.— 
An extra dividend of f 1% 7 staced to have been declared on the stock, 
ales with the usual gone 1%. 
The Ottawa Car Mfg. Co. "a subsidiary), has declared an extra div. of 
2%: in addition to the usual quarterly 1%, all dividends ae payable 
Jan. 1 to holders of record Dec. 15.—V. 407. - 803. 


Philadelphia Company.—Bonds.— 

The Phila. Stock tock Exchange has admitted to list $5,000 additional Cons. 
Mtge. & Col. Trust 5% bonds. due 1951 stamped and ed under 
sinking fund and redemption plan, dated July 10 1 the so 
amount so stamped and certified listed $13. 219,000, "and ucing the 
amen of unstamped bonds of this issue listed to $1,287,000.—V. 109, 
p 


Pittsburgh Fort Wayne & Chicago.—Eztra Dividends.— 

An extra dividend of $5 75 per share has been declared on the ——— 
and Preferred stocks, along with the regular quarterly rs 10% 
Common dividend is payable Jan. 2 to. holders of record Dec we “the 
Preferred Jan. 6 to holders of Dec. 10. Compare plan in V. 108, 
Dp. 1275.—V. 108, p. 1722. 


een OU eas wise moet leat aeons ae 
toa il ew ap 

the city, the increased fares 4. #34 by the com y are recommended od 
a possible small extra charge for transfers. e report shows that the 
T 109 ~ poe operating at a loss of about $1,000,000 annually.— 


Public Service Corp. of N. J.—Reasons for 7-Cent Fare.— 
See Public Service Ry. below.—V. 109, p. 2172, 1892. 


Public Service Ry., N. J.—7-Cent Fare Reasons Explained. 
The New J Commissioners in permitting the “agaln under to 
discontinue operation Shine the zone fare system and to operate a 
the flat rate of 7 cents with a cent for a transfer, did so, to assist the 
a in averting a receivership. The memorandum says in part 
is evident that the company's receipts under the zone plan are not 
sufficient for it to remain solvent. The ptcy of an important pubiic 


utility is were accompanied by adverse cousins which affect not ofly 


investors in its securities, _ 7 the we served b That a public utility 
may remain solvent is not con in fixing Le but the 
cannot, with the knowledge thee’ oe woe 1 ely result, 


upon a rate unless it clearly appears at the rate is just and  cnaonabls and 
should be imposed without regard to its effect upon the securities of the 


compan 

ae has been stated heretofore, the board is now conducting a proceeding 
which =H} result ultimately in the fixing of a rate just and -eosonable to 
the public and which will afford a fair return to the company, een the yd 


of its property used and useful in the ey of the public 
not have sufficient evidence to justify it in determining that the pe end 
rate is one which can be ordered pane Bt without regard to the imminent 


insolvency of the company.’’—V. 109, p. 2172, 1892. 


San Francisco & Sacramento RR.—Reorg’n Changes.— 
See Oakland Antioch & Eastern RR. above.—V. 109, p. 2172. 


Sanwich Windsor & Amherstburg St. Ry.—Votes 
Acuisition.— ta Basa 

Ratepayers of t of the nine frontier municipalities have vo ‘or 
taking over of (ot. by the Hydro-Electric Commission. e Windsor 
rateperes we vote Jan. 1 on the acquisition of the light and power plant. 
—Vv.1 D. 


Sigeaiee & Binghamton Trac. Co.—Court Decision.— 
See Scranton Ry. below.—V. 107, p. 1102. 


Scranton Railway.—Court Upholds Fare Increase.— 

The Superior Court has sustained the decision of the Pennsylvania P. 8. 
Commission in granting an increase to 7 cents in fares on the lines of the 
Scranton Railway and the Scranton & Binghamton Traction Co. The 
appeal from the decision of the Commission had been taken by the City of 
Scranton.-—V. 109, p. 982. 


Springfield (O.) Term. Ry. & Power Co.—Rec. Ctfs.— 

The receiver has applied to the U. 8. District Court for authority to issue 
$25,000 receiver's certificates, to be used for improvements nd the property. 
‘A hearing is to be held Dec. 13. The receivers state that if given permission 
to issue the certificates they will be taken up by the bondhol —e > commmitnes, 
This report tor September shows a bank balance of $12,533.—V. 109, p. 1180. 


Texas & Pacific Railway.—New Receivers.— 
J. L. Lancaster and Charles L. Wallace have been appointed receivers to 
succeed Pearl Wight, former sole receiver, who has resigned. 


Federal Mana ager Resigns.— 

Federal Manager J. L. Lancaster having resigned, the followi weet 
under his jurisdiction will hereafter be managed by the Gens 
as follows: (1) By J. A. Somerville, Dallas, Tex.: Texas & Pacific RR. 
Trans-Mississippi Terminal RR., Weatherford Mineral Wells & North- 
western RR., Guif Texas & Western RR., Denison & Pacific Suburban RR. 
and Fort Worth Belt RR. (2) by A. G. "Whittington, Palestine, Tex.: In- 
ternational & Great Northern RR., Galveston Houston & Henderson RR. 
and Houston & Brazos Valley RR. -—V. 109, p. 777. 


Toledo Rys. & Light Co.—Service Reswmed—City to Vote 
Feb. 17 on New Franchise Ordinance, &c.— 


Car service, which was suspended on Nov. 8 when the company with- 
drew its cars from the streets under the terms of the ouster ordinance. was 
resumed Dec. 5 at the rate of fare which prevailed previous to the suspension 
of car service—6 cents with 2 cents for a transfer. 

The company’s requests, granted by the court, and inserted in the formal 





order for resumption of operation, provide: 











—— 





upon the draft of a service- 
n Jan. 15 1920. If no such 
ae = oe ue service 
be 


Pak png hg og 
x3 t must 
council, the 


Es Ld hatte Sat oa 


4. The company reserves the ts schedules to meet 
5 ay semiry Celerves ae ral t to to th ones 
. reserves a e 
to discontinue service if the ety. ae ES ae impose unfair or 
6. The company Gaviskns. Ss beatiy i ite tion as legal 
of the original ouster ordinance or the Duffey f ent, Ben Bey 
rr resumed operations. 
though the court order makes no reference to the possible or probable 
voters of a m p Judge Killits, 
Rail-Light r es agree that this is to be done. 
The municipal] owners: nce the Tayi ity will be submitted to 
voters at the Gorton Cig the - plan 


Toledo Traction ht & Power ee Called, &c; 

The company has called for payment on Jan. 1 1920 the outstandin® 
Second Lien 3-Year gold bonds, dated Jan. 11918. Under the term 
oe as age Wal Bove tue bees to convert et 

Dec. 4 - 
basis: Each $100 princi amount Toledo Traction t & Power oe 
Seed ee TE no nearest Ee f Migy Aad ities Service Co 
Pref. stock and $1 eee verse of Cite Co with adjust- 
ment of interest. conversion . will ap only to such bonds 
as are presented and ‘ore Dec. 1919 at the office or 

7 and after Dec. 26 


of Cities Service Co., 60 ‘Wall 8t., 
19 conversion value of these bonds 
convert will receive on Jan. 1 TESS aay Che peseeee! einouns St Ee Se 


and accrued interest thereo' 
Cities Service Co. Pref. ont Com. nae Sees te in conversion of Toledo 


bitation beads cabled’ tl ag m prior to Dec. 15 1030 wm bs 
entitled to the divs. will vale Ten. 1 1000, = es stocks issued in conversion 
ae Dec. 15 1919 , a6 be entitled to the divs. payable Jan. 1 1920 
—V. 109, p. 2074, 1 
Toronto eaten, —Rate atepayers to Vote on Purchase.— 
ent’ te stated that the ratepayers I vate aierty on te uestion of having 


acquire the poe prooe at the iration of the in Aug. 1921. 
ps i Pp. 677, 174 . wend 


~ twin Ci Rapid Transit Co.—Franchise Defeated.— 
The cost-of-service ' franc.ise under which the was 

ea FR return on invested capital, if earned, on a uation of 
,000 ,000, f ae A peeled of 55 yenss, , was defeated by the voters on Dec. 9 
V. 109, p. 21 


Under ound Electric Railways of London.— 
wey Age’ has the following from London: ‘‘In the cost of the 
eight-hour day on the London , tramways and railways 
by the Underground, an additional is incurred of 
appresimatcly £700,000 ($3,500 ‘000) per annum. An 
% to the staff is req to work the services.” —V. 109, p. 2172. 
Union Pacific RR.—New President.—At the regular 
monthly board meeting on Dec. 11, C. R. Gray was elected 
President of all Union Pacific system companies, with 
headquarters at Omaha, Neb., effective Jan. 11920. Judge 
R. 8. Lovett will continue Chairman of the Executive Com- 
mittee with the same duties as in the past. 


ere has been a S Feetbeds of te Uninw Eadie BB. On, pee 
Short Line RR. Co. th headquarters a 
ington ‘RR & Navigation Go. with’ en 


gs 


Spokane and in 
is now abandoned with the election of a single 
epartments in the West, ve oe th erie cnt ly 

e lu e ‘ormer 
director of traffic. 


as al control of a 
Calvin, whose jurisdiction heretofore has been Fepiend to the 
ice-President 


E. 
Union Pacific and Oregon Short lane. has been appointed V 
in charge of operations, toy at the end y Federal control, and as such 


will have supervision tions of the Oregon-Washington RR. 
& Na tion lines, as Cale = pe the Union Pacific and Oregon Line 

This will not disturb the existing headquarters of We on Short Line 
at Salt Lake City, nor of the on-Washington RR. avigation Co. 


at Portland, Ore.—V. 109, Pp. 1527, 1081. 


United Light & Railways Co.—0Offering of Notes.— 
Bonbright & Co., N. Y., are offering, at 9934 and int., to 
yield 7.25%, by advertisement on another page, $1,500, 000 
One-Year 7% Bond-Secured Gold Notes, Series ““C,” dated 
Dec. 1 1919, due Dec. 1 1920. 


Convertible at the optien ¢ of the holder, upon ten days’ written notice to 
the Commeny s at any bang > yo or a} Oct. 1 1920 or their earlier LS gree eee 


into First & R ds of an equal 1 amount sh 
fp. som of ou he principal a cmeacah of notes ae ea sdemmnbie, 
tt ey pe Aye 
ew $ 
pagans $500 and $1,000 (c*). is tag 
= from Letter of Pres. Frank T. Hulswit Dated Chicago Dec. 1'19 
‘pose.—Proceeds will be used entirely for the 
ey amount of 6% gold coupon notes due Sen. 11 990. . eee 
7: .— Direct obligation of the Sempery Be further secured b 
posit with the trustee of First & Ref tge. 5% bonds, due June 1 G40 tn 
principal amount of 133 1-3% of rs principal amount of this issue ur 
notes iy yee, 2 
This Issue.—The authorized amount of all series is $5, o00 ,000, of which 
$4,500,000 will be outstanding, th ,000 n may be cer- 
Stig. fa Sunda te nie of SSPE ee endpel Snsea of we 
3 nds in the ratio o' rs) e am t of 
outstanding, including those about to Aye. - —— 
Combined Capitalization in Hands of Public OS Present Financi 


Capital stock: Com ,300:; ref. 6%, cum.), $10,053,400_ 16 

Convertible 6% debentures due — . ad 21.706 | 
Bond-secured notes, “A,” 6%; “Bo AE appa ieeiet aete ret P siel 
First & Refunding Mtge. 5% Gold ee Pot June 1 1932_--~ *9'130'300 
Divisional bonds and stocks on portions of property. _._._____ x16,590,499 





* Does not include First & Ref. Mtge. 5 Renda. due J 
pledged as collateral to bond-secured n ol ~ ~— met ieee 
© subsidiary pempentes, 2 the United Licht & yo 82 Co. owns on% of 


ye stock, over 84% of Pref. and Common stocks combined 


over 35% of bonds and notes. 
Consolidated Earnings, 12 Ments ended Oe a?! 
1919. 
G I ii cach stsanbieatid & te tae te 7,455,504 $9,024,303 $10, Oras 
Net, etter maintenance and tax eR 
Total 2 yess) » a oe eel le at 13.822 
,000 no (includin this issue 
Epa 0: 81, 500,000 6% notes. $90,000; $9-130 300 First & 
an See ee 756,515 
pe Ah EE ER LGN B ELE: SPICE BODE pT Me $1,256,180 
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Union Traction Co. of Kansas. —Bonds Called.— 
Ten Ist M. bonds have been called for redemption for the sink. fund at 
106 — -&  demmaame Co., , Warren, Pa., on Jan. 1 
Peed + D. 


__ tile an East Coast Railway Co., Ltd.—Sale.— 
donc. Government has 
, effective as of Oct. 1 1919. 
 Wahea idihig. dian on Dividends Delayed by 
Negotiations as to Federal Com ation.—A stockholder of 
the company has received the following explanation regar 
divs. from Pres. Williams, writing under date of ys 
Under Section 5 of the Federal Control Act it is stated as follows: “That 
while under Federal without the 


no carrier control shall, wi Ss 
the , declare or pay any dividend in excess of 
dividends during the years ended June 30 1917; provided, to ag 
That such carriers as have paid no regular sepaler divine Prod: po dividends during 
ee. aw Presiden pay such di 
dends at oe rouse ig Benge 

a eapas eed Pyke. ey of the Go 


vernment 
t its consent, os we al es 
June 30 1917—this 
ontent 1 1915, | 
tion was made in July 19 18 
to-pay 1%, in ay ape — on our Preferred 
Ppostpon: 
Sao uagutes oe Se es TES 
it is claimed on its behalf. that 
in excess of the so-called standard 
the of our contract will be delayed until we root an 
with the Gov Government as to what compensation we are entitled. 
Until this agreement be executed the amount of - annual 
income be determined. it wil be impossible to give any Information 
'vidends. officers company 
reach an early settlement of the many questions involved.—V. y. 109, PD. ctfort te 


Wichita & Northwestern RR.—New Name.— 
See Anthony & Northern Ry. above.—V. 109, p. 1988. 


innipeg Electric puget’ y the Mt — 
to an ap’ by the Manitoba P. U. 
moldings exclusive of laid ee 
ital. ji® $12,934,294. To replace the 
thus ome SS 
eve 5 lowed the plant was 
The J. C. ae Wilde Cevered 0 valuation of the 
ings in 1915, gave $23,995,860 as the actual value and $27,187,3 
to replace.—V. 109, p. 1462. 


"d 


: 


: 


’s 
as the 


INDUSTRIAL AND MISCELLANEOUS 
American Bosch ro Boost? Corp.—Stock Increase.— 
The stockholders will \ote 17 on et aga | — from 
60,000 shares to 100,000 shares of no par value.—V. 109, p 


American Cotton Oil Co.—Director.—A Latio. — 
PP ong PoP Did pan boon, Basted 9. Creseer te Clark M. Rose- 


1 other directors w: 
yy ante Refining Oo “pelow _-V. 109, p. 1984, 678. 


American Gas & Electric Co.—Offering of Notes 0D 6% 
A. Read & Co., N. Y., &. are off $4,000,000 6 
Secured Gold Notes dated Dec. 1 1919. ue Dee. 11 
1921 and 1924. Prices: 1-Year Notes 99.05 and int. to net 


7%; 2-Year Notes 98 and int. to ne net 7. ae 10%. 


oS Bie DE-AES 000 sees now Senet turing Dec. 1 1924 have 


been sold. amount #38 600000) to be issued 
Dec. 11930 and 1921, Gi "reepectivaly, wil be detcrmined by whe reative waa 
gold under t 

Callable sil‘of in amounts of not less than $500,000, at 100% and _ int. 
Res notice. notes so called to be of earliest maturity outstanding. 

"37 000 (c*). Int. payable (J. & D.) in New York. 

sana to Tae on — n, a who hav tax 
to holders resident in rH) were ped! such tax. Total au- 
thorized, $7,500, Irving Trust Co., New 


4 trustee. 
Data from Letter of Vice-Pres. Geo. N. Tidd Dated N. ab Dec. 6 1919. 
.—A direct cutiontion « f = Pm n y secured bv 
ae mre 


$6,667,000 First . oa the Wii Power Co. 
former] wnhed. 
e Miedesd b bonds thus nie rye par, 


Central gy Ad By FF stock of which is o 
166 inst BI of the amount of notes 
issued. Additional notes are issuable only patan c of ist & Ref. bonds 
of a. part Co., to Lf extent of 166 23% 


utilized for the redemption 0 of $2,500,000 notes 
maturing. Jan. 


1 1920, and f for other corporate 

Dew | lic service tions focated in six States, 

oom a ey x tights and power in 116 communities, including Canton 

aad © ewark, O.; Muncie, as ie and Elwood, Ind.; Scranton, Pa.; Wheel- 
ng, W 

population of approximately 920,000. 


Va.; Adionaie City, N . J.; and Rockford, Iil., serving an aggregate 
Earnings 12 Months Ended Oct. 31— 





Gross earnings of subsidiaries_______._..-.-___--- $12,066,261 $9,519,659 

Net after charges, applicable to this company _ --_--- 1,904,371 869,170 
Other income this company, net_._.......______- 809,971 866, 

Total applicable to fixed charges__...........-- $2,714, a3 $1,735,729 

t Gorees PRES EFS HAS PENNE LE | Ma Sip enna 

Balance over all interest charges__............- $1,813, ~y ine 

Saree | U; Completion of Present Financi 
$6,282,000 ] ue 2007 {$1,500 yor 6% Notes ae Jan. 1 1921 
ry Son Fy oo 6% Debentures, due 2014 1,390.00 Con. notes due 1921 
6%, Notes due Dec, 1920.| 7696750 64% Pref. stock (par 


421 gh 1924 
Ohio Power Co.—Name changed from The Central Power Co. on Nov. 
20 1919, is a consolidation of the electric light and gg! companies in 
Ohio controlled by the American Gas & Electric Co. O tes in the 
richest manufacturing, coal and oil produ , and f; g sections df 
Ohio, serving 42 cities and towns with electri t and power. 


Earnings of Ohio Power Co. for the 12 ‘Months Ended Oct. 31 1919. 


5,439,750 Sonus stock (par 





Gross . incl. not-oper. NN Sse te Be RG lee $4,710,037 
ae an, aaee.. Oe... ete ee 701,983 
Interest oi Divisional Soman See ae SE. NO el 27 ,000 
Balance for interest on First & SEAR rar Memes $1 (674.083 983 
The $10,861 .000 First & Ref. M. 5% bonds outstanding, are all owned 
y American Gas & Electric Co., and are secured by direct mortgage lien 
3 the entire property of the company, no owned or uired, 
subject (as to part only of the property) to $2,519, 500° Divisional nds. 
or See data and previous offerings, see V. 106, p. 1345, 1463; V. 107. 


~ - 2G0. P- 1988, 74. 
©. of America below.—V. 109, p. 1988. 


persed Ice Co.—Stock Representation.— 

The committee named below in a lar to stockholders states thae 
the committee (large ope appointed at a stockholders saqetns 
representing over 000 shares Common and Preferred shares, in ite 
judgment are of the opinion: 


Dp. {3 


(a) That the board at present consisting of 15 members, 8 of whom own 
but a nominai interest, should be composed of stocknold having larger 
financial holdings in both stocks. = on 


Policies are not sufficiently Lape and progressive 


Bathe Sg ee 
ration is not keeping a’ iw com: 
That a plan | mould be Sormaniated for a sof powerful © ro orange ‘of 





Balance, surplg 


to place the Com. stock in a tion pot only to 
the Pref. stack and also to place the Com. stock in © Dost ave , 











Dec. 13 #719] 
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ek hat etiam a Se NN oH te 


of interest to 
(f) That these conditions ca: 
ic of hat these conditions can be gorrected by & more ep eera 
ee Soe se sent with this notice 
ee: . Harriman, J. i sagh + padi ap 
Pres. Wesley M. Oler has issued a letter to the ae © 


stockhol 
the foregoing etter, si ois biased ond aloo ber $2 of Ue 1 Gnee 
which he says that ‘ © ate greets 3 ee a ure and sale of ice, 
not to manipulate our stock.’ e letter says further: “I have been im- 
ortuned agnin and again tn use my y tetiannie eo Gi Siuninay ote 
@ number of others, which, te oxy opinion. will be hh pful to them and in- 
jurious to our com] 


pany.’ 
After an appeal for more equitable treatment of eee s stock, Mr. Oler 
Points out that 6% dividends, paid for the two genes. is the maximum 
allowed by the charter. In the matter of common stock, he says: ‘“The 


tte mert hoard gcsing "He statens"sThe question for the wacker 

next board meeting.”’ He states: ‘““The question for 

to decide is whether they Veneto coong a roposi- 
it of some boot and 


tion for the benefit of all 
speculative purposes.”—V. 109, p. “278, 372. 
American Metal Co. Ltd.—Bid Aces 
The Government advisory committee on 
Custodian has accepted = bid of of fice 
of the counpe: and semoctonen Se ..S . ¢. represen 34, Of stock 
Alien that the bid 


American Ship & Commerce Corporation.— 


securities eee 
644 shares 


Wi 


en —< the daily - ane . Ghandle & 
a ou! country, er 

Co., Inc., state that ‘Ausertain Op & Commerce erican Ship 

& Na tion C are opera as te con- 

" Am: Commanage egos tag is the ho com- 

y and its President is : Ww The American & 

erce Navigation Corp. recently elected A..E. Clegg t e 


e business 
in Japan fo be ceutgieted about Feb. 1 
W. Va., and the contempla: 


in B 
rate Ph per annum. 





Dec. 31 °18. June 30°19. Sept. 12°19. Oct. 14°19. 

Investments .________-- $281,445 $261,401 $291 401 $391,400 
Accounts receivable__-__ 158,755 190,803 217,526 239 A478 
pe at i ip ere 197,890 376,683 544/041 530,732 
$638 ,090 $828,887 $1,052,968 $1,161,610 


The indebtedness of the company is limited to nanwaee paraite for mer- 


chandise and raw material, no bonded mostsage indebtedness 
Ii 1918, $64, 674: Oct © 1818. $4,233. 


there 
ofany kind. Accounts ble Dec. 
. or: ary this aeowte erection of new 


t which 5 int — 

4 a point raw 
and at the lowest market 

-~acre acquired at Er, Va. The 

vestment at ag ol 7 be about $900 ,000; at Huntington, $600,000. 

Last inventory J 0 1919 showed assets (independent of foregoing 

cash assets) to @ total asi 560,089, viz.: 
$604 ,503 


Patents and trade-marks___$617 ,960 | Invento: 

ary and fixtures_ 38.099/Control. int. of Thermos 
Norwich real est. & fac.bigs. 249,430| BottleCo. Ltd.ofCanada 50,100 
“*Profit and loss of the company on jute 30 1919, $1. 038,088. There is 
every reason to believe that this us will be paid to the shareholders in 
the shape of stock dividends if, the decision of the Su urt confirms 
to Federal income 


= Ps sed 5 ef that such idends are not liable 
106. p. 1463, $26. 


inde Window @ Glass Machine Co.—Com. Div.— 


sf 
a 


A dividend of 5% hee been declared on the Common stock, also the 
rovuler record Dee. 13. 4% on the Pref. stock, both pa: pazabie Jan. 2 to holders 
June last 7% was paid on the Common in 4% 


Be Bh on state that the company has announced that its policy 
on dividend 4 er 1920 =e for the payment of 12% in four insta 
ments.— Pp. 


Arizona Copper Co.—Copper Production (ibs. .— 
1918 Beretee., 


100 4,000,000 = 1,1 
11 months to Nov. 30__..-.--..---- 30; ,600,000 42, 820, 700 12° 390° M0 
—V. 109, p. 1894, 1463. 


Arkansas Natural Gas Co.—New Stock, &c.— 

The shareholders bay K on Dec. 1 to increase the authorized capital stock 
from $10,000,000 ($2,500,000 Pref. and $7,500,000 Common stock) to 
peat 000,000, all the new stock authorized to be Common stock. They also 

coved the proposal to reduce the present par value of $100 a share to $10 

nder date of Dec. 2 the com y offers to its stockholders of record 
as of Dec. 15 1919 the ones to pom conn Ra on or before Jan. 15 with payment 
in full for 98,650 shares of $10 each of the new Common capita! stock at par 
($10) to the extent of one oe for each $100 share of their present stock, 
either Commmon or Preferred. This will increase the outstanding Common 
stock from $7,500,000 to $8,486,500. 

The present holders of Common stock (par $100) will be notified to ex- 
change the same for new Common stock of the par value of $10 each on the 
basis of one share of old stock for ten shares of new stock after Dec. Lg 1919 
as soon as the new certificates of stock are available for that pur 

J. C. Trees is President and W. J. Diehl, Secretary. O 1612 
Benedum-Trees Building, Pittsburgh, Pa. 

Data from Circular of Douglas Fenwick & Co., 34 Wall St.,Dated Dec. 

The $2,265 { 000 of outstanding Pref. stock is 7% cumulative and now 
carries accrued dividends from May 1 1916. It is redeemable at 110 and 
accrued dividends on May 1 1920 or th 
option of company. The company has a &% bonded debt (ist M., Gen. M. 
and Pine Bluff bonds) aggregating $2,116,000. 

The comes ny is owned and controlled by the powerful Benedum-Trees 
and Booth-Fiynn interests of Pittsburgh, Pa. Until recently it has been a 
natural gas company, its sales from gas, which were $647 ,612 in 1912, being 
$1,692,355 in 1018, and for the ten months ended Oct. 31 1919 $1,330,188. 
The company has 36 gas wells in Louisiana, with open gauge flow of 350,- 
000,000 cu. ft. daily and a large gasser has just come in in Bossier County, 
with 50,000,000 cu. ft. daily flow. The company pipes its gas and also 


ice, 


Gt rr urchased from other _ to Little Rock, Argenta, Hot Springs, 
e Bluff, Benton, &c., tc. . Supplying about 20,000 domestic consumers 
at 35c. per foot and 230 ind i consumers at 25x. per foot. Its pipe lines 


are carried on the books at ¥ 300 ater ghey 4 and could not be replaced to-day 
for $10,000,000, and should be worth to-iay 00 unk $6, ,000. 
Beginning this year the company decided to develop and increase its 
oil acreage. The total acreage now held is a ximately 315,000 acres, 
viz.: Ala., 40 acres; Ark., 5.957 acres; By. 4a 4bSi 1 acres; La., 67,816 acres; 
Texas, 239.800 acres; N. Mex ,833 acres. The company has over 
2,000 qua in the ‘ener field which is located 50 miles northeast of Shreve- 
port. La a field made prominent oe the large wells wane in by the 
tandard ‘oll of Louisiana, Louis Oil Co., Texas &c., The 
Arkansas Natural Gas Co. about aon weeks ago Few S its first dee 
test well in this field at 15,000 barrels daisy, ied down to the first san 
On Monday No. 2 deep test came in for 25,000 barrels daily, and with larger 


on any dividend rate at 





where the 

company has urchased property for a tankfarm and will care for 

over 1,000,000 barrels of oil. Te saaiitan fe an Coes jeted a pipe line from 
a 


in a ‘oalign to greatly increase ite 2s.—V. 109. 1 Pp. aT é m oirs 


be in 
Vv. 108, 


Armour & Co.—Unskilled Workers Granted 10% Increase. 
See under “Current Events" in ‘‘Chronicle’’ of Dec. 6, page 2131. 


Officers .—~ 
ard D. Somace: : and F. Fg have been elected Vice-Presidents . 
—VvV. Dp. ~+? 


‘ee 4 a3 
os T. Securities Corp. Pan anpiee to List.— 
lication has been ye to the N RE... ok Pee to list temporary 
cates for 1,610,696 shares stock without nominal or par 
be —V. 109, p. 2074, 1908 a 


Atlantic Refining 69. Eachange of Certificates. — 
e . ee ee ee to | The Comanea he egl 4 the New York 
Stock Exchange.—V. 109, p. 1 


Barrett Co., N. Y. —Dividends—Business— Status. ~ 
and 1.75 a. the Preferred, payable, respective Sen's ond Joh 1h on 
on e , van. = an. 
stock of record Dec. 18 and Bs 30. z 








President Childs is quoted, as saying in substance: ‘“While business f 
a lant Balt of Se — very good, we do not believe the gr for 1910 
000 reported for last year due to the fact t sales in 


iret weit of ths Year 
November and 
been very good; our b 


ear were not large. e results for our two big ‘auethe. 

or, Be 7 oe gene Te has 
wea 

Sarto whke I lock for a ble basins te T 





usiness continues to grow. 

—V. 109, p. 1894. 

Bay State Fis Co.—Order Dissolvéed.— 

The final decree in the vernment’s anti-trust suit the Boston 

Pier Co. and this company was filed in Fed Court at Boston 

Dec. 4. It provides for the ution of the two companies within 
days, time is granted by the Court, and for the operation 
the Boston Fish Market C tion the New E Fish ee 
under conditions that open their facilities to all dealers. o 
a to be taken. The d that the four corpora- 


tions as 
violation of the a and Clayton acts, and enjoins th 
from combinin among themselves to raise or depress the price 
of fish in inter- tate commerce 


BALANCE SHEET APRIL 30. 








1919. 1918. — 1918. 

Assets— $ $s bt 
Rl. est., bts., mach., Capital stock ._..... 4,988, 400 4,985,100 

equip & good-will _ ‘4 seee.a08 1,433,710 Accounts payable... 152,170 32,654 
Merchandise -_._.-_- 1,1 82,521 Floating debt...... 535,000 indiana 
Cash & debts receiv. sen 131 567.466 eer ree Ys ere 
Investments ______. ,166,564 1,124,830 Surplus_._.......... .875 975,489 
Deferred charges._.... 21,363 111,150 

Total 





ale Nae 6,342,445 6,319,679 ~----------6,342,445 6,319,679 
er) me 


me 109. p. 373. 


Belden Manufacturing ¢ Co., Chicago.—New Stock.— 7 
Shareholders of record Oct. * meee S° sulbeerine at par, $100 

stock, subscriptions being 
50% 52, ob \B 1920, thus in the out- 
out of $1.500.000 auth. Div. rate 8% per an. 


Digest of ar by Pres. Joseph C. Belaen, Nov. 5. 
Additional eer -~ me cuptent has become a necessity for the safe conduct 
of our business. sales billed for the 3 months ending Oct. 31 amaaee 
ed to $1, ~ 9 065, pon ba hang for the preceding three months. 
orders and contracts booked e exceeded our constantly increasing p 
duction by more than $100, 000 per month Punt we now have tancest- 
mately $1,000,000 of unfilled ers on our books. 


Data as Disclosed by Graphic Chart as to Issued Ca , Surplus & Sales Billed 
1910. 1913. 1915. 917. 1919. Oct.1919. 
About Sept.30. $ $ $ $ 3 3 
Sales billed, rate 
per annum. 300,000 750,000 1,150,000 2,600,000 3,400,000 5,000,000 
lgeued, on ital = 200, 000 250,000 °275,000 700,000 1,131,000 1,131,000 
om capi- 
tal & sui iva. 210,000 220,000 378,000 | 875.000, 1,500, 1,500,000 
During t year not only has a large increase in the 


number of eoure accounts, both in the U. SE 
can countries, but orders received are so Gibame 
facturing Geparyments have run to full capacity. 
nm a large and permanent increase in the use of our produ 
magnet e, and the enormous increase in the use of electri 


elid appeemine 
for manufacturing and domestic a Suspects wik sale 


and in connection 
mobiles and farm machinery P roduces large order requirements for renee. 
During most of the pertens 1 i years the development of some new manufac- 
turing department has bee carried on out ether departments. 
Our manufacturin fanilitios are well balanced, and to-day no major dev 
ment work is thus carried on. Our business has fairly Spemet 
prosperity which has come to automobile man ufacturers and kindred lines. 


Bethlehem Motors Corporation.—Capital Increase.— 

The stockholders voted Dec. 8 to increase the capital stock from 130,000 
shares to 200,000 shares, no par value. The stockholders of record Dec. 12 
have the right to subscribe to 43,334 shares at $28 per share to the extent 
of 33 1-3% of their i subscriptions payable in N. Y. funds at 
Guaranty Trust Co on or before Dec. 29. A syndicate headed by 
Tucker, Anthony & Os. will underwrite the new stock issue. Compare 
V. 109, p. 1989. 


Bethlehem Steel Corporation.—Sub. Co. Bonds Called.— 
One hundred and thirty-seven ($137,000) Ist M. 20-year “1907 shave boon 6% 
gold bonds of the Spanish-American Iron Co., dated July 1 1907 
called for payment Jan. 1 at par and interest at Girard Trust Co., Phila. 
Notice is also given that one bond called for payppent in Jan. 1918 and one 
for Jan. 1919 and two for July 1919 remain unpaid.—V. 109, p. 1989, 1794. 


Brazos Oil Corporation.— Development .— 

President William 8S. Mitchell has issued a circular to the stockholders 
outlining the developments of the comoeay 5 since its orgeatnsia. together 
with maps showing the location of properties, acreage, He states that 
since organization over 16,000 acres have been acquired in the oil fields in 
Louisiana at prices far below the present market. The Texas hcldings of 
the company have increased by about 30,000 acres and about acres 
have been acquired in Oklahoma, making the total holdings in excess of 
60,000 acres, compared with about 13,000 acres at the time of organization. 
Present development B ae contemplate the drilling of 30 wells instead of 10 
originally planned. end 4d > Yoierae are being conducted as expeditiously 
as possible. See V. 109, 


(J. G.) Brill Co. - Phila.—Sub. Co. Bonds Called.— 


All of the outstanding Ist Mtge. 5% 25-year gold bonds t 
$325,000 of the John Stephenson Co. have ben led for peues an. 
at 105 and int. at the Guaranty Trust Co., Y.—V. 109, p. 1611. 


Brokaw-Eden{Co.—Pref. 


Stock on ering .— 
Mark C. Steinberg & Co., St. 


uis have sold at 100 and div. $200,000 
8% Cumulative Pestcions . (a. & d.) stock, Par 





$100. Dividends Q.-J or part at 103 and div. up to 
Dec. 31 1924; at 105 up to Dec. 31 1927; and at 110 and div. thereafter. No 





2266 
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[Vou. 109. 








Se Re eens TER of Se Pret. stock. Pref. ene 

ger. res ne Missouri and re-incorp. in 1918 in Del 

— a , in and re-' ‘ ‘ 

1 manufacturers and distributors of washing machines 

Earning ty the 8 an lane hoe 61 1919, after pro- 

$.— ‘or the 8 mos. ug. . 

visions of $62,000, for Income and Excess Profit taxes, were $198,093. For 

the calendar year 1920, from orders now on hand, it is estimated sales should 

amount to 150,000 machines, and net profits, after all taxes, depreciation, 
&c., over $750,000. 


Calumet & Arizona Mining llama ag (lbs.).— 


9. 1918. 1917. 
Month of November_............--- 4,466,000 3,898,000 4,200,000 
11 months to Nov. 30_.........---- 41,948,000 47,476,000 53,565,205 


a 
—V. 109, p. 1989, 1894. 
wambria (Wyo.) Fuel Go.—Bonde srt 4 a 
t ,000) Pu se Money Mtge. year bonds, rangin 
from tee 5 Oe. th inclusive, due Jan. 1 1925 have been called for 
pa 


ent Jan. 1 at par and interest at the Bankers Trust Co., New York. 
—V. 108, p. 2435. 


Canada Iron Foundries, Ltd.—Zarnings.— 








a 1918-19. 1917-18. 1916-17. 
"a ‘ $24 $528,097 
Interest, unt and exchange___--- 3 36,534 14,161 

ai aie diese in iota $589,041 $617,358 $542,258 
EE ETRE 195,059 141,472 135,616 
D ture interest and sinking fund-- 28,03 51,245 37 ,802 
Maintenance non-operating plant_--.- 13,43 29,211 33,597 
Debenture conversion........-.----- 47 ,936 71,613 70,632 

e On meant J 134,721 42,290 
Red. of materials and supplies.......  ------ ,225 229,820 

sur.$871 def.$7,499 


Balance, surplus or deficit. _....-~- sur.$159,490 
—V. 109, p. 1463. 


Canadian General Electric Co., Ltd., Toronto —Stock. 
+ Each holder of common stock of record on Dec. 12 1919 has the right to 
subscribe at par, $100 a share, on or before Jan. 5, for $1,000,000 new com- 
mon stock to the extent of one share for every t shares then held. Sub- 
ions must be filed and paid at National Trust Co., Ltd., in Toronto 
or Montreal either: (1) $25 Sad share with subscription, on or before Jan. 5 
1920; $25 Feb. 29 1920; $25 April 30 1920; $25 June 30 1920; or (2) on and 
after Jan. 1 1920 subscribers may pay in full for their shares in advance of 
the due dates of the installments, together with accrued dividend at the 
rate of 8% per annum calculated from the last dividend date (Jan. 1 or 
April 1) to the date of payment in full. 
Digest of Statement by President Frederic Nichols, Toronto, Dec. 15° 


From time to time surplus profits have been invested in capital assets to 
the extent of between four and five million dollars, keeping pace with the 


growth of tions without calling on the shareholders for an increase in 
capital s . In certain departments, however, the increased volume of 
business has necessitated additional capital enditures for buildings and 


machinery, and your directors have therefore decided to issue these 
shares of the common stock.—V. 109, p. 2074, 1989. 


Central Aguirre Sugar Cos.—Eztra Dividend.— 
eued dak dasa wk oe Tregular luarteriy. dividend of $9.50 (234%) 
0 er ar y end o , 
both payable Jan. 2 to holders o second Dec. 20. In Oct. last $10 was x7) 


The stockholders will vote Dec. 30 on reducing the par value of the stock 
from $100 to $20 a share. If the plan is approved each stockholder will 
receive five shares of new stock for each one share now held.—V. 109, p. 1082 


Central Power Co., Ohio.—Name Changed.— 
See American Gas & Electric Co. above.—V. 108, p. 2531. 


Chain Belt Co., Milwaukee, Wis.—Improvements, &c.— 

The following published statement has been revised for the ‘‘Chronicle”’: 
‘‘With the announcement of the increase in the capital stock of the Chain 
Belt Co. from $1,000,000 to $2,800,000 comes the information that the 
pow yp mm contemplates the ultimate evacuation of the present plant at 16th 
and streets and its remival to a 23-acre site at 39th and Orchard streets. 
Ground was broken a month ago for the first unit, a steel and brick structure 
316 ft. x 150 ft., where the concrete-mixer assembling department will be 
housed. The malleable foun of the company is already completed at 
the new site.’”’ Compare V. 109, p. 1276. 


Charcoal Iron Co. of America.—Pref. Div. Postponed.— 
The directors voted to postpone the usual] semi-annual dividend of 3% 
* on the cumulative preferred stock, payable in Janua The reason given 
President F. W. Blair in a letter addressed to s olders is to maintain 
e@ company’s financial position against the uncertainties of the future. 
Output of the company’s charcoal pig iron is sold well into 1920, according 
to icers of the company. An order for 500 tons has just been closed at 
yee of $43 at the furnace, about %7 more than the highest war price. 
. ae al me ft | progueties of notente of me per eye ——— 
supply of w alcoho expected to market for 91 a gallon soon 

after January.—V. 109, p. 1985. 


Ches. & Del. Canal Co.—Taken Over by U. S. Govt.— 
The property recently was formally taken over by the U. 8S. Government. 
to C 


10,000 


The canal out 15 miles long from Delaware City on the Delaware River, 
westward hesapeake City, Md., on a street flowing into Chesapeake 
Bay. The canal was chartered in 1799. Congress a Aimy = $2,514,290 
for the F ~ yma of the canal, and about $500,000 tional for deepening 
and widening. It is pro to make it a sea-level canal, which involves 
excavation to make it 10 ft. lower for a considerable distance at the summit. 
With adequate enlargement the canal will complete an inland waterway 
from Philadelphia to Norfolk.—V. 109, p. 581. 


Chicago Pneumatic Tool Co.—<Stock Increase.— 
The stockholders voted Dec. 5 to increase the capital stock from $7 ,500,- 
000 to $13,000,000, par $100. Compare V. 109, p. 2075, 1794. 


Chicago Telephone Co:—Increased Rates Denied.— 
The Illinois P. U. Commission has refused the company’s petition to 
re the Burleson schedule of rates, but permits it to charge for person to 
person toll call when the party asked for is not reached. It also denied the 
application to make $3 50 the installation charge, but graduated the scale 
of fees for charges in location of ‘phones “‘if not required for proper main- 
tenance as equipment or service or change in class or grade of service” is 
provided. e Commission's order will in force subject to further 
modification until the complete valuation of the company’s property now 
in progress has been completed.—V. 109, p. 479. 


Chile Copper Co.—Quarterly Report.— 
Chile Exploration Co.—Copper Production for Siz Months. 


3d Quar.(Ibs.) 1919. 1918. 2d Quar.(lbs.) 1919. 1918. 
i dnidens os 7,161,444 7,556,394 ine Senmnewaw 5,024,028 7,769,874 
August _____. 8,994,210 8,496,662|May --_____- 5,065,394 7,506,720 


September -.. 7,043,702 7,345,434|June 5,003,430 9,279,562 


Total (3dqu) 23,199,356 23,398,490| Total(2dqu) 15,092,852 24,556,156 
Avge. per mo. 7,733,118 7,799,497|Avge. per mo_ 5,030,951 8.185.385 
Results (Incl. Chile Copper Co.) for 3 and 9 Mos. ending Sept. 30. 

[Based on copper oonaity ed and delivered 








N 19 os.—1918. 1919—9 Mos.—1918. 
ESS ei ce Se $825,535 $3,276,945 $901,498 $6,959,001 

iscell. income...........- deb 69,775 46,091 119,013 146,048 
Int. on loans, &c......._.- 18,185 78,181 18,185 78,181 





Total income____.______- 
Amortized disc’t on bonds__ 


$773,945 $3,401,217 $1.038.696 $7,183,230 
Accrued bond interest Ps 95,000 105,000 


’ 35, 5, ’ 
€86 ,242 660,008 2,037,227 1,757,797 
7,588 4,579 25,723 48,559 


$45,115 $2,701 ,630*$1.129,253 $5,271,875 





Balance, surplus__._-...- 
* Loss in 1919 period. 





Daniei Guggenheim says in brief: ‘‘During the quarter (a) there 
was treated 828,914 tons of ore, averaging ae” SP ees preceding quar- 
ter 511.502 tons, averaging 1.69% copper. @ 2 583,722 Ibs. of copp.r 
were sold and delivered; in quarter 10,532,846 Ibs. (c) Average 

ice realized for wg was 18. . per Ib.; for the 
5.933c. (d) Cost copper produced, including de 
selling and general expense 
was on Sop sold 20 
109, p. 2075, 1611. 


Chilean-American Steamship Co.—WNotes Offered.— 

Howe, Snow, Corrigan & Bertles, Grand Rapids, are offering, at prices 
to net 734%, $160,000 First Mtge. 7% Serial Gold Notes, Guaranteed, 
prin. & int., by Compania de Vapores Chileanos of Chile, which is bei 
organized to peente an established trade route between New York a 
Chile. ct. 1 1919, due serially semi-annually to Oct. 1 1922. Int. 
A. & O., payable at the office of the Central Union ie... Ws he 
tee. Denom. $500 and $1,000 (c*). Callable at 101 and int. Interest 
payable, as far as may be lawful, without deductions for Federal taxes to 
the extent of 4%, or for taxes of Chile and the U. 8. or of any governmental 


precia iv - 
(but not excess profits tax and obsolescence). 
21.520c. second quarter, 1919.—V. 


subdivision of either of them. Secured “4 d closed first m e on the 
ocean-going p Yungai, a steel coal-burning cargo vessel of about 
3,860 tons, dead weight.—V. 109, p. 2075. . 


Cities Service Co.—Offering of 7% Convertible Gold Deben- 
tures.—Henry L. Doherty & Co., New York, are offering 
at 100 and int., by adv. on another page, $10,000,000 
Series D 7% Convertible Gold Debentures. Authorized, 
$30,000,000; dated Dec. 1 1919. Convertible on and after 
Jan. 1 1922 at option of the holder into either Cities Service 
Co. Preference B stock or Preference BB stock and Cities 
Service Co. Common stock, together with the amount of 
accumulated cash and stock divs. on the amount of Common 
stock into which the debentures are convertible from Dee. 1 
1919. For further particulars as to the description, &e., see 
V. 109, p. 2174. 


Columbia Graphophone Mfg. Co.—Listed.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 133,233 shares of common stock when and as issued, maki 
the total amount authorized to be listed 916,606 shares, without nom 
oe pee value. Of this new stock 94,125 shares have been offered for sub- 

ption prior to May 1 1920 to the officers and employees, and if not 
subscri for by them, will be otherwise sold to provide additional workin 
capital. The remaining 39,098 shares will be issued as a stock dividend 
5% on Jan. 2 1920 to common stockholders of record Dec. 10. 
Earnings as Reported to N. Y. Stock Exchange—10 Mos. ended Oct. 31 and 
8 Mos end Aug. 31 1919 


10 Mos. to 8 Mos. to Cal. Year 

Oct.31°19. Aug. 31°19. 1918. 
ees GON ia ioe cbse ond $3,110,339 $1,939,513 
Interest charges._..........-. 219,533 503,715 
Depreciation reserve, etc 388 ,267 387,188 
a i aii 1s sido msewdotvenenanaiaaia 1,072,062 1,279 








Balance, > pee wensocasasons $1,496,399 $1,430,475 $437 ,331 
D. ’ 


—vV. 109, 1894. 


An officer of the company, manufacturer of lace curtains, window shades 
and shade rollers, declines to confirm the statement that the shareholders 
will meet on Monday, Dec. 15, to vote on increasing the capital stock from 

to $3,000,000 par $100 a share. New York office, 225 Fifth 
yoy was paying dividends at the rate of 
and its balance sheet showed outstanding $75,000 


6% Dp. a. (134% -J.), a J 

oming alley Mills ist 5s due Jan. 1 1921, while there were also 

anf to $865,000 ist serial) 6% bonds of Northern New York Power 
. guaranteed. Compare V. 100, p. 1595. 


Consolidated Gas Co. of New York.—To Refund $25,- 
000,000 Convertible 6% Debentures with $25,000,000 5-Year 
Secured Convertible 7s—Right to Subscribe at Par on or Before 
Jan. 17, Offered to Shareholders of Record Jan. 3, with Option 
to Pay Either in Cash or Present Bonds—Issue Underwritten.— 
For the purposes of refunding the $25,000,000 Convertible 
6% debentures due Feb. 1 1920, of which some $24,279,500 
are outstanding (a porte of the issue having been converted 
into stock), the shareholders are asked to vote Dec. 20 
on creating a new issue of $25,000,000 Five-Year Secured 
7% Convertible Gold bonds, to be dated as of Feb. 1 1920 
and to mature Feb. 1 1925, to be secured and made con- 
vertible as below stated. : ‘ 

This new issue has been underwritten by the National 
City Co. 

Digest of Official Statement by President Geo. B. Cortelyou, Dec. 6. 

The Board of Trustees on Dec. 4 1919, voted [for the aforesaid retundingi 
to create an issue of $25,000,000, Five Year Secured 7% Convertible Go 
bonds; to be issued in denominations of $1,000 and $500, at the option of 
the company; to be dated as of Feb. 1 1920; to mature Feb. 1 1925; to bear 
interest from Feb. 1 1920, at the rate of 7% per annum, payable quarterly 
tay 1 &c.); to be secured by the pledge o 5,000,000, par value, of the 
Capital stock of The New York E n Co. 

ese bonds will also be redeemable before maturity as a whole, but not 
in part, at option of company, on Sept. 1 1922, or on the first day of the 
month next succeeding any subsequent interest day, upon 60 days’ prior 
notice, at 10244 % and interest in case of redemption during the year 1922, 
at 102% and int. during 1923, and at 101% and int. during 1924. 

The new bonds will also be convertible at the option of the respective 
holders thereof on Feb. 1 1922, or on any interest low thereafter, prior to 
redemption or maturity, into an equivalent amount, par value, of this 
company’s Capital stock, as the same shall be constituted at the time of 
such conversion; all as shall be provided in a certain Trust Agreement to 
be executed between this company and the National City Bank of New York, 


as Trustee. 

If the said issue of bonds shall be duly authorized, and the approval of 
the Public Service Commission be obtained, this company will offer to its 
stockholders of record at the close of business on Jan. 3 1920, the right to 
subscribe for such bonds on or before Jan. 17 1920, at , pro rata according 
to their respective stockholdings on Jan.3 1920, and that, in case some of 
the stockholders shall not avail themselves of such right, the remaining 
stockholders shall have the privilege of subscribing at par, for the bonds not 
so taken, in such amounts and upon such terms and conditions as the board 
of trustees may determine. 

All such subscriptions shall be payable at least 5% thereof at the time 
of subscription, and the remaining portion thereof on or before Feb. 2 1920, 
and payments may be made, at the option of the respective subscri ° 
either in cash, or in present outstanding debentures, at their face value, 
with the interest coupon maturing Feb. 1 1920, detached.—V. 109, p. 1702. 


Consolidated Textile Corp., N. Y.—Acquisition—Right 
to Subscribe on or Before Jan. 5 1920 to 55,000 Shares at $30 
Per Share Offered to Stockholders of Record Dec. 15.—President 
Frederick K. Rupprecht, in a circular of Dec. 1 addressed to 
the stockholders, says in substance: 


Acquisition.—Corporation has acquired more than 90% of the outstanding 
capital stock of the Lynchburg (Va.) Cotton Mills Co., on a most advan- 
tageous basis. The Lynchb Cotton Mills Co. was organized in 1889, 
and makes brown cotton sh well known in the domestic and export 
trade. Gommeny operates 57, ring spindles and 1,424 Draper automatic 
looms. Its plant isin excellent and up-to-date conditi These yrepert 


on. ies 
are to be paid for through the offering of stock to the stockholders in accord- 
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— Sree — 
ance with oe plan under which the corporation was a < —s East Boston Gas Co.—ZIncreased Rates.— 

valoahie ail ls throughout the country from time to time and financing th Effecti ‘ 

acquisition permi ering rights ive _ 1 the poy oo ey ¥ on & Electric ao Commissioners 

rey on Tyege Aes oe leaped ge to the stockholders authorized th . ft. for ga? sold. 


financed through short- 

ent the directors have 
determined to issue 55,000 shares ( (no par. ¥ ue) of the unissued stock to 
the stockholders of gecord nt $30, 15 all at the sate ot ame Spe ty oe Rage 
each tw , Payable ew a 

Rg Gy on or before Jan. 5 1920. 

nderwritten Allan zm “yen & 'Co., New York, and Hambleton & Co. 
Baltimore and New York, have underwritten all of such additional issue of 
stock.—V. 109, p. >. 2174, 1894. 


Consolidation Coal Co., Baltimore, Md.—Bonds Called. 

Forty-one ($41,000) First Mtge. sinking fund 44% gold bonds of 1897 
(outstanding $93, 900) have been egies for Ro7menr. an. 1 at 105 and int. 
at U. 8. Mtge. & Trust Co. of N. Y.—V. 1 p. 1178, 1167. 


(Wm.) Cooper & Nephews, Inc., Chicago.—Pref. Stock. 


F. B. Hitchcock & Co., Chicago, have ons « at 98. and div., $250,000 
7% cum. pref. (a. & d-) stock, par $100. ; Red. on 60 days’ 
notice on or before 1 1922 . $102 50; 7 ug - 2 1922 and inc 
~—- 1 1925, at S105- froma Feb. 2 1925 to and incl. Ate, 1 1927 ne $107 50; 
thereafter . Authorized No mortgage 
8. the consent of % of the Pref. stock. aan any agrees that on or 
before May 1 1921, and —— thereafter, $25, f Pref. stock shall be 
retired out of net earnings 0} Soe goon of year after ent of Pref. divs., 
ch net earnings, W 
oe ro ~ acquired the b 


or an amount equal to Fay, KS ever is the larger. 
of William Cooper & Nephews, Berk- 


Company .—Incorp » goodwill, 
&c., inc Continental’ North America 
hamsted established in 1900 in Chicago, the world’s largest producer 
of es Pome cattle dip, disinfectants 
s.—Net earnings, after taxes, for the first 7 months of 1919 were 
at the oaae of over four times the maximum dividend requirements, one with 
the additional profit of at least $35, Lk wee year guaranteed from Aug. 1 
1919, under the contract with the Eng tion, these earnings are 
at the rate of over six times the Ban a os ge 


Corn Products Refining Co.—Sells Plant.— 
Judge Hand in U. 8. District Court, it is stated, has issued an order 


tting the company to sell its plant at Davenport, Iowa, to American 
1702 tole. Co. of Sew Jersey at an agreed price of $250,000.—V. 109, p. 


(Lewis A.) Crossett Co., North Abington, Mass. 


(Manufacturer of Shoes). —Offering of Pref. Stock. 

Parkinson & Burr, Bond & Goodwin and Estabrook & Co., Boston and 
New York, are offering at 100 and div. $1,000,000 7% Cum. Pref. (a. & d.) 
stock. Divs Q.-M. Callable, all or mat, at 105 and divs. on 30 days’ 
notice. Sinking fund, mem ay 1 1921 of 10% of net profits, 
after all taxes and Pref. divs., used for the p or redemption 
of thisissue. Total capital, second and outstanding, Pref., $1,000,000; 
Common, $750,000; no bonds. 

Company. —Incorp. in Mass. March 28 1912; incorp. successor t Pg 

joe of same name in Maine in 1902. Business established in 1885, 

ined entirely to the manufacture of shoes and their sale to | all 

trade in the United States. Also does ——— foreign business. 

Main factory located at North Ab nm, Mass., smaller one at Augusta, 
Me., with an ageregate capacity of 1 ,000 pairs of shoes a day. 

Earnings. —Net Garuines for the ieee 3 ann. after deduction of all 
taxes payable, averaged over 5 4 times the dividend ey of this 
issue. o 


Crucible Steel Co. of America. —Officers.— 
At a meeting of the board of directors on Dec. 8 O. H. Wharton Godinett 
to be a candidate for re-election as President, and the ‘directors elected H 


Wilkinson as Chairman of the board and President. The following Vics. 
Presidents =e also elected: Dr. © gi Mathews, Geo. Shaw (also 
Treas.), J. | 2 (ay H. F. Kress was elected 


be AR ena By ig eo 
Secretary. —V. 109 p. 178 


Cudahy’ Packing Nags RS 
F. E. Wilhelm and G. Martles have been on additional directors. 
Directors and officers were re-elected.—V. 109, p. 75. 


(William) Davies Co., Inc. (Packing).— Offering of Stock. 
—Otis & Co., Cleveland, and Kissel, Kinnicutt & Co., N.Y., 
are offering at $50 per share, by advertisement on another 

page 85,000 shares Participating Class A shares (no par 
wue). 

. as to cum. divs. at th. rate of $4 share yrs annum, payable quar., 
eanaa participating share for share, after the Class founders’ shares have 
received divs. to an amount equal to $5 per share per annum for all preceding 
years. Pref. as to assets to an amount equal to $50 per share and divs., 
and participating in further weave share for share, after the Class B 
or founders’ shares have received $ > and any unpaid divs. 
(whether declared or not) up to $5 per per annum for all preceding 
years. No voting rights unless divs. mounting to $2 per share are in arrears. 

Capitalization.—Auth. and outstanding, Class A shares, 100,000 shares; 
Class B or founders’ shares, 66,000 shares (both classes of no par value). 
There wil! also be outstanding $1, 183.500 of 6% Sinking Fund bonds, due 
1926, secured by a mortgage on the William Davies Co., Ltd,. plants, and 
a real estate mortgage of $140,000 on the Chicago property 

Purpose.—To acquire stock of men who have for some time past hven 
inactive in the management, add to present properties and secure additional 
working capital. 

Organization.—The present company to be organized in Dlinois, will con- 
solidate the Davies interests by acquiring the assets and business of: (1) 
= presené Davies Co. of Illinois, operating a cutting and curing plant, a 

— meat canning factory, and a large cold storage plant in Chicago; 
@ John Agar Co. of Illinois, owning beef and hog killing plants, also 
refinery and tank houses in Chicago; 3) The entire capital stock of The 
William Davies Co., Ltd., of Canada ( 106, 1233), owning plants at 
Toronto, Montreal and Winni NPCS: ts) )éove of ' the capital stock of the 
Sheed, Thomson Co., Ltd., of ngland (aioe directly or through owner- 
= by William Davies Co., Ltd , of Canada). 

arnings.—Combined net profits for the four fiscal years ended March 31 
1919, after int., taxes and depreciation: Average rate per annum for 4 years 
ended March 31 1919, $1,218,902, equal to over 3 A anc the cum. div. of 
$4 per annum on the total 100,000 Class A shares, or at the rate of more 
= $7 ad ate Lang _ clanses 4 stock. 

ross sales for the 12 months ending March 31 1919 aggregated over 
$68 ,000 .000. ai 


(William) Davies Co., Ltd., of Can.—Control Acquired. 
See William Davies Co., Inc., above.—V. 106, p. 


Delta Land & Timber Co.—Bonds Chilled. — 

Seventy-one ($71 000) Series “‘A”’ First & Ref. 6% gold bonds, due 
Jaat Aoh 1 1921; nineteen ($9,500) Series ‘‘B*’ due Jan. 1 1922, and eighty-five 
by 1 non) at 102 ani fa ft % Macnee Seen, Biles fxr pay Rapids. 

n an 
Mich —V. 107, p. 2379. ane 


Dodge ocusiagtenied Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 1% on the Common 
stock in addition to the regular quarterly of 1 % rr payable Jan. 1 to 
holders of record Dec. 27. An extra dividen 1% was paid in April 
July and Oct. last and 2% in January—V. 109, p. 1182. 


Duquesne Light Co.—Notes Called.— 

All of the outstanding 3-year 2% Secured Gold notes, dated July i] 198. 
of the issue of $12,000,000 in denominations of $500 and $1,000, 1 be 
redeemed on Jan. | at 101 and int. at the Bankers Trust Co., 

The Bankers Trust as trustee for $25,000,000 face amount first 
mtge. 6% bonds, dated Faiy ‘ 1918, is prepared to deliver in exchange for 
outstanding temporary bonds a like face amount of Paramount coupon 
bonds at its corporate trust department, 16 Wall St., N. Y.—V. 109, p. 176. 


Durham Hosiery Mil!ls.—A pplication to List.— 

Application has been made to the New York Stock Exchange to list 
temporary certificates for $3,000. ‘g! 7% 4, Pref. stock (par $100) and 
$3.2 $83 00 Com. stock Class ‘‘B”’’, par $50. See offering in V. 109, p. 


net Det, 1,000 
The company “petitioned ea for Sto. 10 ie os 3 613. 


Electric Co. of America.—To Be Dliecieed, — 
nt te vote of the eeyeree aged = Oct. 28 1919, the company will be 
dissolved and the stock will therefore be stricken m the list 
Te et Stock Exchange ~ the close of business Dec. | 15 1919. 
Emerson Electric Mfg. Co., St. Louis.—Further Data.— 
Announcement was made in these columns (V. 109,  P 
2075) of the offering of $1,000,000 7% Cum. Pref. (a. & d.) 
stock by Spencer Trask & Co. and Stifel-Nicolaus Invest- 


a Co. Acircular further shows: 

ization (No Bonds) After This Financing— Authorized. ey tA 
705" ‘umulative US GG. ctceintcmceeni ,000,000 $1,000, 
Cee TI a os deli siidinh 0 aided ecto sk iw bid ebb es a nds ems 800,000 800,000 


Company.—Incorp. in 1890. Manufactures sey, every type of 
r running w: 


electric motors, 2 “p. and smaller, Sgn f at 
machines, coffee grinders, meat chop’ — se saparaterk. jewelers’ lathes 
and all small machinery; ‘also all styles and sizes of electric fan motors and 


“oo yes complete 

Pur —Proceeds will be used for construction of a new factory pd 
adjoining present plant in St. Louis and for additional working capital. 

Net Earnings after Tazes, Depreciation, &c., Years ended t. 30. 

1919. 1918. 1917. 916. 
$281,498 37 poz 930 49 $214,912 01 $268,210 32 

The sales e increased from $812,697. fn the year ended Sept. 
1909 to $2,689, 239 "in 1919.—V. 109. p. 2075. 

Famous Players-Lasky Corp.—Offering of Pref. Stock,— 
Dominick & Dominick and Hallgarten & Co., in conjunction 
with Kuhn, Loeb & Co., N. Y., are offering at 100 and div. 
the unsold balance of $10,000,000 8% Cum. Conv. Pref. 
(a. & d.) stock, par $100. Divs. Q.-F. Convertible at par 
into Common stock at $110 per share to and including Nov. 30 
1920, at $115 from then to and including Nov. 30 1921, 
and at $120 thereafter. Redeemable, all or part, at $120 
and divs., subject to the holder’s right to convert into 
Common stock to and including date of redemption. Cumu- 
lative annual sinking fund of 3% on the issued Pref. stock, 
less converted amounts, begins Nov. 30 1920. For the very 
full statement of President Adolph Zukor describing the 
organization, business, &c., description of the Pref. stock, 
together with balance sheet as of Sept. 27 1919, after giving 
effect to the sale of this stock, see V.109, p. 1708.—V.109, 
p. 1990, 1894. 


Fisk Rubber Co.—Balance Sheet.— 


7 surplus account for 9 mos. ending Sept. 30 1919 was rublisked 
- 109, p. 2175. 








Sept. 30°19 Dec.31°18. Sept.30°19 Dec. 31°18 

Assets— $ Liabilities— $ 
Plant & equipment 9,114,557 7,780,649|Common stock_..10,859,500 8,000,000 
Goodwill & patents 8,000,000 8,000,000! First pref. stock._14,500,000 8,629,900 
Inventories __---_- 14,348,512 14,909,531 | Second pref. stock. 4,904,500 4,500, 
Tire mileage acc’ts .....--- 67,479 | Notes payable___. 3,799,500 9,045,000 
Stock subscript’ns. 93,277 429,929 | Accounts payable. 3,107,078 697 ,184 
Notes & acc’ts rec. 9,388,109 4,915,453 | Tax reserve_____-. 1,196,526 1,253, "426 
Rh cvtins weitcdabésam 3,675,811 1,976,098 | Appraisal value_..y1,027,932 -..-.-.- 
Deferred charges.. 266,160 315,038 | Contingent reserve 256,794 238,801 
Investments ___.- 230,001 334,599 | Surplus__.......- x8,009,143 6,364,465 
U.S. Lib. bonds... 2,544,547 -...-- 

TOO ciicatnanin 47,660,974 38,728,776| Total _........ 47,660,974 38,728,776 








ropriation for retirement of first pref. stock, in 1918 
$1,938,542; in 9, $1,878,995. Represents excess of appraisal value 
capital’ assets over book value as of March o1 1919.—V. 109, p. 2175, 1183. 


Follansbee Bros. Co., Pittsburgh.—New Plant, &c.— 

This company, which operates an open-hearth steel plant, sheet and tin 
mills at Follansbee, W. Va., and proposes to build a similar lant at yoy 
Ohio, has filed notice of an increase in its capital from $2,000,000 to 
500,000. See V. 109, p. 1613. 


French-American Steamship Co., Inc.—Offering of Bds. 

H. Y. Stites & Co., Providence, R. I., are offering at 8,, and int. 
$250,000 7% First Mortgage Sinking Fund bonds, Series Dated 
October 15 1919, due Oct. 15 1922. Interest and sinking fund Fiseetin at 
New York Trust Co., N. Y., trustee, each 3 months. Callable at 103 and 
int. on 10 days’ notice. Secured by a first jnontense on the wooden steamer 
‘“Nazama” built at Tacoma, Wash., in 1918, deadweight capacity over 
3,650 tons, and classed Al by the American Bureau of Shipp ng and ap- 
praised at '$380,000. The company agrees to pay t the Federal income tax 
up to 4% and to refund the Pennsylvania 4 mil 

The entire capital stock of the company is owned by the French-American 
Line, Inc., the operating company, which owns and o tes a fleet of 
trans-Atlantic vessels of an aggregate tonnage of over 55,000 deadweight 
tons. 


General Electric Co.—A pplication to List.— 
Application has been made to the N. Y. Stock Exchange to list $2,410,000 
additional Common stock.—V. 109, p. 1991, 1703. 


General Motors Corp.—Listed—Earnings (see Reports) .— 
The New York Stock Exchange has authorized the listing, when and as 
issued, of $8,352,000 6% cumulative debenture stock and $5,690,800 — 
mon stock, making the total amounts authorized to be listed $89 ,092, 
6% cumulative ,. t.4. stock and $157 ,033,100 common stock. 
Purposes for Which This Additional Stock Was Specifically Auth. Sept. 25 1919 
Common. Debenture. 
(a) All of the assets of the Dayton Metai Products 
Co., including 50 x lots in Dayton and 6 build- 
ings with a total of 140.000 sq. ft. of floor space 
(engaged during war in etonators) _____- $2,145,700 
Certain of the assets and the goodwill of the 
ayton Wright Airplane Co., including 34 acres 
of land at Moraine near Dayton, and buildings of 
Monitor thes total floor space 463, 843 sq. ft__-_- 
(ce) aM #. the p cuneate stock (%2,107,000 pref. 
000 com.) of the Domestic Engineering 
Cc - Lt. of Delco Light system. Total pres- 
ent floor space, Lag Es 000 a. new building under 
construction, 200,000 =o 
(d) In part payment for all of the plant and equip- 
ment of the W. Warner Co., pursuant to con- 
tract of lease with option to chase after Jan. 1 
1923. Owns at uncie, Ind., 10: buildings. 
Total floor space, 163,892 sq. ft. Manufactures 
nigh-epecd tools for production of transmission 
gears, 
(e) In X.., 


x Includes appro 


$2 ,533 800 
(b 


goyment for $1,250,000 pref. stock of 

Janesville Machine Co. Manufactures farm im- 
plements. Floor space, 265,890 sq. ft 

(f) In part payment for the Bloomfield, N.J., 

one equipment of the International Arms & Fuze 

, including 35 acres of land and 460,000 sq. ft. 

YS floor space (V. 107, p. 2479)..--..-_____.___ 








otek applied NO 6i2.. see ek $5,690,800 $8,352,000 





ig 
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omestic Engineering 0. for th to date, A Guantanamo —Annual 
1919, reports inet sales less Cash "$10.97 ‘924; — operating Years— yaa Se cre) s 7-1 8. 1916-17 
, $543,870; other income, $77,650 r ether expenses (in , &e.), a he (320 Ibs.) 358,397 306.97 ; 
Bizo $47; total niet profit year to date, $600,573." a | Gross sales ene oe “TIIIII  $6,099257 $4.433.973 $3.468,099 
so nd ad expenses... J . 3,4 , 
debenture B stock in V. 109, P. 2078. s Nose Other income SEL + My REINER orti8.831 Cr'128:464 Cr 90,013 
Kuhne, Dominick & Dominick and Hallgarten & Co., N. Y., haa (Ft Mane 75 Mi 30 
announce the sale by advertisement on another page at 99 | Taxes and contingencies (at) --- Sees (109300 500. cr 3e)5su bed 
and div. of $5,000,000 8% Cumulative Convertible Preferred | “!v#ends--------------------- —— 
(a. & d.) stock, par $100. Vion p lus....-.-.----- $819,234 $240,873 $340,476 


Dividends Q- -F. Convertible at any time into stock at the rate 

of two shares of Com. for each share of Pref. te, Coiled for payment ee 

ege will continue to date of redem tion. A cumulative 

d ngs after payment of 

Pref. dividen . but not less than $260,000 p- a. eppiies to p urchase of the 

red ion price or its redemp tion at that 

price. Redeemable all or part on an “4 date on 30 days’ notice at 105% 

and divs. to and including Feb. 15 1921 at 10736% ane & and dive. from then to 
and incl. Feb. 15 1922, and at 110% and di 


Data from Letter of Pres. J. W. Gilliland, Dated ee 2 1919. 


Capitalization(No bonds except purchase money obligation of 1 of lose Shame $200. ,000) 
Preferred stock (par $100)....-.--------------- $5,000,000 $5,000,000 
Common stock ine par RRR *600,000 sh. 400,000 sh. 


~® Of which 190,000 haste ave, reserved Ser semvensien oe aan stock. 

Properties .—Principal ies are located in the Cushing and Osage 

fields, Oe, Texas, agh | ldorado fields, Kansas, the Burkburnett and 

exas, and the Homer and Bull Bayou fields, La. Its 

mom an facuide i Deodnetng leases, aggregat 4,247 acres, the com- 
erein 2,506 are 


n addition the company has a net ownership in fee (subject to leases) 
acres in oil lands aggregating 640 acres in the and Billings 
in Oklahoma. On these lends are 47 producing wells, with rg 

drilling. From this production the company receives, without = 

it, its proportion of the total royalties. The company further has a 

interest in favorably located undevelo leases of more tram 100,000 

acres in Oklahoma, Kansas, Texas and Louisiana, orto ‘p | A... over a 


capi 
Sp hey W. Gilliland (Pres.), R. W. aeeer 7 ch J. W. Hayes 
Sec.), R. McCullough (Treas.),'P. J. ay, Jo Foster, Tuisa, 
ikla.; xe B. Gilliland (V. -P.), Dallas, Tex.; R. C. Gill iitlend (Vv. -P.), ‘Shreve- 
, La.; R. P. Brewer, v-P. National Bank of Commerce, Kansas City, 

0.; Andrew Fletcher, Pres. American Locomotive Co.; Nathan C. 
bury, V.-P. American Tel. a rel Co.; Herbert B. Smithers, Knauth, 
Nachod & Kuhne; Andrew V. Satout, Dominick & Dominick; C. 1. Stralem, 
H & Co., New York; R. 8. Hawes, Vice-Pres. First Nat. Bank, 

St. Mo.; W. Winder Laird, & Co., Wilmington, 
euf subscribers to the Pref. stock, it is stated, were offered the vilege ‘of 
fog for Common stock to the extent of 40% of their . subscrip- 
tion at 83 a share.}—V. 109, p. 2175. 


(D.) Goff & Sons, Inc.—Offering of Bonds.—Bodell & 

0., N. Y., Boston and Providence, are offering at — 
tolyield from 6% to 7 44%, according to slepbaecies 500,000 
7% First (closed) Mtge. Serial Payment gold bonds, dated 
Jan. 1 1920. See advertising pages. 

ta $50 000 Jul odo 1 1920 and J. & J. each year, incl. bo 1908 


Jan. kh — 500,000 July 11930. Bonds due Jt Jul Be, 

r into 7 7% Cumulative Pref. 4S Yoni 
to Dec. 31 Pig20. om yeveite J.&J.in Rovtiewe. ae or New 
York, without AE for Federal normal income tax up to2%. D 


enom. 
$1,000 ($500 bonds also in 1930)c*. Callable in whole or in series at 102 
aaa ie int. on 30 days’ notice on any int. date. called in series the whole 
of the earliest maturity or maturities must be BA Rhode Island Hos- 
pital Trust Co., Providence, trustee. 


Ca talization— Authorized. Outstand’g. 
2% Mige. Serial bonds (this issue)... $1,500,000 $1.500.000 
7% Cumulative Preferred stock._.....___.._____- . *1 250,000 
Common stock (all dosaly Tae PL RAP Tia bat FITS 1,000,000 940,000 





*Incl. $500,000 to be sold immediately (already underwritten) at par. 
Phen _— Letter of President D. L. Goff to the Bankers. 
smpeny -_Vounded in. 1964 as a partnership and incorp. in 1884 and re- 
mows. in Rhode Island in Dec. 1919. Manuthctenes and sells two kinds 
of dress goods; all worsted and cotton and worsted. Also weaves cotton 
and silk Fabrics and spins worsted yarns. Sales in 1918 were about $5,- 
and plant is a sold up until about May 1920. 
t located at Pawtucket, R. I.; has a floor space of about Ly a ,000 
-ft. Millis equipped with 438 eS & Knowles dress goods looms, 
8.784 worsted sp spinning spindies, 2,020 twisting spindles and combs, cards, 
lance Company has a p t to water in the 
pcb et wt Rives up to the present capaci = oa t which devel 
about 600 h. D3 and an additional 1,850 is generated by steam. 
mill has a ca 0,000 tbs, of e basis of'a normal week, of 3,000,000 yards of 
cloth and 1.500.000 i of youn bar suman 
Purpo: of this issue of bonds and $500,000 of Pref. stock to 
be sold ¢ Ps anne par for cash, will be used to pay off floating debt and as 
additional working capital. 
Earnings.—Av e net roti (after all samen available for interest 


charges in the past 
times the annual A RL ya = ab nese over # 00 000 pe yen. or about 3 
Goodyear Tire & Rubber Co., Akron, 0.—Sub. Co. 
tnancing. -— 


See Goodyear Tire & Rub — 
2175. 1991, y ubber Co. of Canada, Ltd., below.—V. 109, p. 


Goodyear Tire & Rubber Go. of Can., Ltd.—Financing. 
The stockholders will vote to-day (Dec. 13) on increasing the capital 
stock from $3,000,000, divided into $1,500,000 pref. and $1,500,000 com., 
to 000,000, to be divided equally into pees. and com. stock. 
he Cleveland “Plain Dealer’ says: “lt ro to issue $5,000,009 
of pref. stock, $3,000,000 of which will be sol on the Canadian side 0 ne 
. present outstanding ref. stock will be excha on the basis of $110 
‘or the old shares and $9714 for the new. Stockholders not desirous of 
y the exchange will receive $110 for his stock in Canadian funds on 
an. | in addition to the regular quarter! eto Sue on that date. The 
present outstanding stock consists of $850,500 of 7% Reet. and $888 500 
yy pe ‘$100 (all owned by the Goodyear Tire & Rubber Co., “— 


Akron, 
— ve grown from «91,070 since organization, to $1 
oe the year ending Sept. 30. Present assets, $10.890, 723; BF Ay $3. Sao ? 


It is stated han 3 Nesbitt, Thomson & Co., Dominion Securities C 
and A. E. Ames & Co., have bought orp. 
which will shortly be offered to ae uttgo OO OF the new pref. stock 


Greene-Cananea Copper Co. pez ei 


a eaten arnt 8:100:000 169; 
f} monthe 1919--022002020202II22 37-700;000 1.089. 8-400 
Li months 1918 ooo jonnn nono 000 1,493,772 12,658 


Green Star Steamship Co.—Treasurer.— 
* Waldo 8. Reed, formerly Treasurer of the United 8 ates Shipping ing Board 
Emergency Fleet eet Corporation, has been‘elected Sremeoe 09,p.2076. 





Hazel-Atlas Glass Co., Wheeling, W. Va.—dStock Incr. 
$10.000° ee ae a ee 
Holland Land Co.—Bonds Not Paid.— 
wero to be paid Dect russia oustanding, the California, Stave Banking 
Department having blocked the 2 _ posed seenaens by conditions that the 


could securities should 
legal for envings backs. in California. See V. 109. p. 1896. a9 
Home oy ge ee & Dye Works.—Reincor poration.— 


Hotel Traymore Co., ateatic OF City, N. J Bond Call. — 
hundred and two First Mtge. 33300 (No, of $1,000 
each titen 10 to 2150, inclusive). and a —y Fe of (No. pais) have 
been called for payment for account of the fund as of Jan. 
and will be paid on on and after Jan. 2 at 102 and cus as ts Gaasaates 
Trust Co., Atlantic City, as trustee.—V. 107, p. 2380. 


Hydraulic Pressed Steel Co.—Bonds Called.— 
pe ota a Sn a a Joe ge arta ns 
& Trust Co., Cleveland, Ohio—V. 109. p. 3146. 

Inland Steel e ‘Chicago. Plan to Subdivide the 
$25,019,500 Capital Stock, Giving Four $25 Shares for Each 
$100 Share and Then to Reincor porate Under Laws of Illinois, 
Exchanging Each $25 Share for One Share of No Par Value.— 
This com ny which from 1893 to 1917 was an Illinois cor- 

ration but on Feb. 6 1917 was reincorporated in Delaware, 

mille 2 a meeting of its shareholders for Dec. 16 to vote 
on reincorporating in Illinois with 1,250,000 shares of no par 
value, whereof 1,000,780 shares will be exchanged share for 
share for the present $25,019,500 capital stock after the par 
value of latter shall have been reduced from $100 to $25. 


— from Circular of Dec. 5 of Ape peri pe Before raga pe em 
‘© amend Section 4 of the charter to as follows: *‘4. The 
seat eras os ital stock i $30,000,000, divided into 1 300,000 
shares of the par value of $25 each.” 
2. To authorize said corporation to sell to a corporation to be organized 
under the laws of Illinois, the entire business Learn cs toe 
ion of a e 


suid tl corporation to 

without par value), and the remaining poy Fe ppt be disposed of by 
the Illinois tion in such manner as its directors may deem proper. 
Arrangemen: have been made whereby the First Trust & Savings Bank 


purpose of the Pea a A! 
eo e circular is by P. D. Block, President, and E. 
gy ale 109, p. 891. , 


agente Consol. Copper Go,—-Tredustion (lbs. a 
Month of November.___._..._..---- 4,752,000 7 500. 000 _ 2,500,000 
11 months to Nov. 30___----------- 69 ,252,000 pont ‘000 74,550,000 

isaee e large decrease in Nov. 1917 was ‘oe to labor troubles.—V. 109, p. 


ye Arms & Fuze Securities Corp. -—Sold.— 
See General Motors Corporation above.—V. 107, p. 247 


5 
ee 
oF 
ie 
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Int. Milling Co., New Prague, Minn.—Annual Som 
. 31 Years— 1918-19. 1917-18. 1916-17. rr 

is - of GOES 4 ° $613.662 

Interest on bonds------_- 38,892 $40,004 $41,244 
Preferred thi cidenis (7%) 70,357 70,357 70,357 4 357 
Balance, surplus__--_-_-_-_ $537 .776 $406 802 $502,061 $549,043 
Previous Hn pe 472,865 566 ,063 534,002 362,559 
a $972,865 $1,036, oss $911,602 
Common div. “(eas (16% 248, ‘600 (18)225,000 100 (25) 2)220,000 (27) 257,000 
do inpay'tnewstock. _.._.__- (22 127 15, aS 25)250,000 (4%)40,000 
do war taxes........ See ‘ 80,000 
Total surplus__.-..__- $766 642 $472,865 $566 ,063 $534 602 
deducting full vision for Canadian and Am war taxes for 


x After Ye 
years 1916-17 to 1918-19, and also credi in 1918 $99,122 for over- 
provision for BM yes Re period prior to Aug. 31 1919.—V. aor p.2473 


International Motor Truck Corp.—Votes Capital Inc.— 
The stockholders voted on Dec. 6 (1) to increase Common stock from 
53,638 shares without par value to 80,840 shares; Pref. 
stock from 27,230 shares. are, per S108. 2 to 53,478 shares, oe ee (3) to 
increase the Ist Pref , par $100, to 219 
par $100; (4) srthoey: the stated capital from $7,372, 790 to otis ae 900; 
(5) to increase © muuaber of aiveceess | m 13 to 17.—-V. 109, p. 1796, 1 


Interstate Iron & Steel Co.—Sells Plant.— 

The ant at Mark sold to the Pollak Steel Co. of Cincinnati its rolling 
mill pass at arion, Ohio, capacity about 48,000 tons a year. The 
proceeds of this sale, it is said, will enable the company to carry out its 
plans of pA. <1 its plants at Chicago ge ks enn construction under 
way calling for an outlay of $2,500,000 the coming 

Pollak com ny is now credited yy - the Gapaciey aa both rolled bre 
eewed pracecks about 300,000 tons a year. It is a closed 
— y the Pollak family with E. Pollak” M. E. Pollak. and J. A. Pollak, 
located at Cincinnati, and B. E. Pollak, located in the New York offices in 
the Equitable Building. The general sales offices are also in the New York 
office, with D. E. Sawyer, Gen. Mgr. of sales, in charge.—V. 109, p- 75. 


Jewel Tea Co.—Preferred Dividend Omitted.— 

The qurtaty & dividend of 1%% on the Pref. stock usually paid at this 
time has been omitted. 

The directors issued the following statement: ‘The volume of business 
is satisfactory and increasing, but in view of the abnormal situation of the 
past two years in the coffee jusiness and conditions otherwise affecting 
operations of the company which still aan in part, the directors deem it 
for the best interests of the company to act conservatively until normal 
pac Bede a BP dg YT. 109". 1991. 


(Robert A. A.) Johnston Co. Milwaukeo.—/¥- Stk. Offer. 
Wisconsin Securities Co. Mpueiee, ering at 100 and ye lh Sy 


200 000 7% b Cumatative 8. ty $100. : 
Divs. M. ble after Dec. 1920 aan 30 days 

ual credit equal to at least 5% 

of the then outstanding Pref. stock. pe DE thout the consent of 


~ 
se 
Sp! 
of 











Dec. 13 1919.] 





in Wisconsin in 1899. Specializes in the manufac- 

pay oS Se ee snr etn ant baa. Common stock nate gga 
Net Sales and Net Earni oy Pine, &c., Tazes 

0s 516. 1917. 1918. 15. So 

005,269 $2.5 ais $3, pies ty SE ia 

eq a mer plant in ukee. 


Cal. Years— 1915. 
Edgar, Ricker & Co. Mi Seiiias ip. 


inc.——Bond Call.— 
Gold bonds, dated Aug. 15 1919, 
inclusive; have been se 
a e 


ewe we = ’ 


_serentoon Steamshi Co., I 
Seventeen First Mtge. S 

in ——s from 11 to eae. 

payment on Dec on Dec. 16 for account of Sinking Fund 


New ¥. 


Keufmann Department Stores, Inc.— Initial Dividend. 
apceens have Seemed 68 ee rie aed at ate 
The ividend of $1.75 


euintonne stock, payable Feb 
has also been declared on the pref., paya Jen. 1. 


The yatranitg Raya whorl reduction in the tants Deel, stock 
ou 
Seva. 90-450.000 to $9.575.000 by he perchase and concllaie 5,000 


ve 
Fund at 103 and int 


-, trustee, 


of the issu invites offers for the sale « of = 
above amount of the issues such offers to be made on or before Dec. 15 to 
Ladenburg, Thalmann & Go., New York.—V. 108, p. 2626. 


(8. H.) Kress & Co.—Sales.— . 


1917. 
306. 721 $1 1963 373 $1 Bal, 444 
'813.256 17,593,167 14,618,273 
—v. 109. D. 1896, 1530. 


Landers, Frary & Clark.—To Increase Capital—Ez. Div. 
The stockhold: — vote Jan. 6 on increasing the capital stock from 
$5,000,000 to $6,000,000, par $25. 

The ‘Boston ‘ t’ says: ‘“Three years ago the capital was raised 
from $4,000.00 to the present amount. The « company oo Be funded 
Got. A substantial measure perity has corpora- 
ne ovuicnced ty m of an extra divi- 


pe ] cues ok ss payment, of 2 both 
n 4 
able Dec. 31. eee cae vidends ‘ha ve v4 hg. re 


immediately ve boon. go 73 to me ae at 
present. ay! 107, p. 


Lawyers Title & Trust Co., N. ¥.—Dvidends.— 
An extra dividend of 1% has been declared in peaition, to the poser 
This SS ae ak oa Wt ee a yk yh’ with Be 
na 
previously.—V. 106, p. 504. 7 


Lindsay Water Co.— Bond & Coupon Payments.— 
By order of the U. aries COS Sie eS een estern District of Penn- 
3. Wood Clay | master, Wit Baw gut of the proceste of 
foreclosure sale held > 15 1919, upon First Mortgage bonds, 
pal and interest in T cod upon the First & & Ref. Mortgage, coupons 
0.7 to No. 20, the sum of from 7 cents to 5 cents, upon presentation on or 
before Jan. 11920.—V. 109, p. 77. 


Locomobile Co. of America.—Reorg’n—Control, &c.— 
She compan, is to be b ip anle 3S oF Se cmmote to a new 


Com. t $3 Motors argest 
individual holder of Locsmncttio Com. stock and will enable it to later ac- 


quire ca trol. 
ts of Locomobile Co. of America for the year ended June 30 
1915" d - and Somes. were $1,249,823. Deducting bond int. and 
Pref. divs. of 19, fama yd ro Deeeece available for Com. on the basis of the 

capi be $930,000 or $4 65 a share.—YV. 108, p. 2532. 
Loew's, Inc. Application to List.— 
lication has been mad N. Y. Stock Exchange to list temporary 
cert 7X oF Lo 705.175 hb capital stock without nominal or par 
-D 


‘Lowe Wites Biscuit Co. —Officers.— 

B. L. Hinop hae bemm elected Exestiige® go succes’ 5. L. Loose, who was 
by OB RL W. Castle was elected Secretary to 
succeed Mr. Clarence MecMinaeths Saisie haw bete alovted o dincete 
to succeed teh Walker, resigned.—V. 108, p. 1272. 


Manati Sugar Co.— pplication to List.— 


Application has been made to N. Y. Stock Excha to list $3 ,500 ,0( 
7% Pret. stock and $10,000,000 com. stock, par $100. V. 109, p. oe 
Mason Tire & Rubber Co.—Sales, &c.— 
Fiscal Year ending Oct. 31— 1919. 1918. 1917. 
detdeGwdlss Jb cmmicowugidbeains $3,468,858 $2,324,144 $1,213,859 
EIR LI 223,705 203 ,437 104,457 
ee Tae Sev manips Oe eae y has opened ten additional direct 
,.and now has 18 direct factory 


in the United Sta 
brenciie 000 ,000 cite Sra ae fiscal an 109" >. 1466. 1371 ih. = 

Br Bd Alon has boom elected Praiaacy, sacmeeaiee Btward B. Arnold, 
resigned.—V. 109, p. 2176. 


Maverick Mills.—Accum. Divs. Paid.— 

A ag my OH $} 0, . which ee all Lo 4.. accumulated dividends on the yet. 
stock as Dn 6c. ared, 0 uarterl 
1%%, both payable Jan. 2 to hold ders ad mao Bae. q 20.—V_- 104. yO 1043" 

Mercer Motors Co.—To Acquire Suniel Vice-President. 

pote eg EG, fT in direct charge 

. Hun e t f 

engineering and manufacturing.—V. 109, p. 1530, — 

Mexican Eagle Oil Co., Ltd. Beate. a Bros. & 

have issued a detailed financial statement from which 

the following data have been obtained: 





1917-18. 1918-17. 1915-16. 1914-15. 
June 30 Years— $ ( Mer.) $ (Mez.) $ (Merz.) $ (Merz.) 
Ian ig 6s- an ak gar ags TE BRAN 17 288 8 
Field redemp. & reserves_14 081 ‘008 8,494,670 8,259,172 6.561.692 
Preferred dividend.” O5%)2.425 00 (20) 1700 hn (16)1380'605 (6) 080'500 
vidend __ )1700,000(16)1360,000 (8)680,000 
Ordinary dividend _ (25% )10.563.798 (3038300; 000 1656840.008 (8)3320,000 
. Balance, | SR 715,635 75, 805, d 
__Delence, surpins 875,978 214 653,807 
Miami Copper Co.—Production (lbs.)— 
1919. 191 917. 
Month of November_.........._.___ 3, ats 965 4 eS 30 3,301,426 


11 months to Nov. oo Lath doaibosneel 49000; J : ‘ 
11 rome to Nos: 181 53,601,358 38,096,812 


Mining Corporation of Canada.—Dividend Omitted.— 


The directors the marterty dividend of 12 cents usual! 
paid at this time. oyete e action was taken comune of te 
recent cosh D of the Foster and y oa e earnings also 
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Mexican Petroleum Co., Ltd. (Dela. Earns. dec. — 


wa anemewenenecemnnenwcemnsscecce ara 76 2 











Gross income 
Oper. aa . and Mex. Govt. taxes____ ,399,7 
ay cane ap men and ons Senge ise Rit: IAS 2448380) 105 068 
Amortization, bond discount, &@-~-~-~-~-~-7~7 Pecans 321,170 
Income and profits taxes..................... 825,000 5 ,000 
Net BEC SEER LE OE IAAT OAL ITT $4,427,071 $6 pil es 
COU ia ig ee ae 
I a Tiina ads nits nechistienin pian etic witemedhe si $4,427 
Po | EE SER aeog 720 BOD ( 83000 
COREE GAVE 5b oils. nth wcdnncmidecndincs 2,651 488% 988 00s 
TRO I iii is cites aa sessed mncindensithds 1,055,225 ,571,4 
As to beer and Mexican G pro pe eae ae Pan Keates 
Petroleum & Co. below. wn 708, Pp. 1992. 


Montana Power Co. (incl. Sub. Cos.)—EZarnings.— 


Results for Tare ond Vins, toe Stes (Dre 30. 
1919—3 Mos.—1918. 1919—9 Mos.—1918. 
| _ ae ES  ea $1,492,323 $1,827,677 $5,073,490 $5,567,470 


x551,804 573,210 1,806,811 1,653,573 


$940,518 $1 467 679 $3,903,897 
453,202 “ *730°100 #4 380;047 #3 080'8 


Balance me Sa ESR $487,316 15, “fA 1,910,032 664,301 
x Includes Federal income and Ly a ge. p. 892. _—e 


Montgomery Ward & Co., Inc.—Stock Sold.—John 
Burnham & ‘ae and H. P. Goldschmidt & Co., 
, > oF announce the sale by advertisement on another page 


of 510 000 shares Com. ote f (no par value) at $45 per share. 
Beg Bag Exchange. Application will be made to list 








Listed o 
on N. Y. “Stock 
Data from Pres. Robert J. Thorne, Dated Chicago, Dec. 6 Econ 

Company.—In 1872 established the first mail order or catalogue 
in this country yt mae have been confined cuchoaveny to o this bust — 
ness. Handles | all 8% oe b y carb in advance. a 
’s orders are accompani vance. 

terested in man others. Main plants LS 


houses are located at C 0, Kenees ity, Mo., Portland, Oregon, and 

Fort Worth, Tex. In cago, owns a reinforced concrete structure, 
containing 1,900,000 sq. ft. of floor space, and in Kansas City a structure 
containing 1,200,000 sq. ft: of floor space. Owns distributing warehouses 


in 12 cities in the United States. 


ers are received from every State and Ld bingy of the United States 

oe aa ‘Rpcenaes of business is coming from foreign countries, 
c y the en 

The company has been in business for nearly 50 years and millions of 

dollars have been ded in adv Daecheeag Benge © in SOOT ke ok catalogues, 

and the good-will customers (more is immense 

value, although the company does not carry good . Sie fo any K &. intang- 


ible le values on on its books 4 _— aie 
engaged man ure of harness and 
saddles, — preparations, stock foods, Fed ood Re iendag oil, paints, 
wall gas engines, buggies, automobile tops, cream separators, 
cored lerplouneaiea. &c. 


Classes of Securities (All Having Equal Voting Power). 
rg. Se Stock.—Auth., ip ott 0 Be: outstanding, $8,000,000. Par $100 
7% Sinking Fund “Callen of amount outstanding to redeem 
stock at a over $312 50. able at $115. No mortgage without the 
consent of . stock ou’ eondins. 


Class A Stock D0! —205, 000 ikonae no par value. Pref. as to cumulative 
om, of eS Pe share and Pref. up to $100 per share of assets in liquidation. 

Stock.—95 shares, no par value. Entitled to dividends of 

$31 for each $1 declared on the Com. stock (below one catitied in liquida- 
ton to 35 to on oS oe eas ean Bg oi 150 

‘Stock ~ 


> walee, 

O06 chacen ako GEEEFUnE tae dike be taealenee oyees, Do per value, of which 1807 

interests in the company and 510,000 S00 dbates offered to the public. 

Sales & Net Profits after Deprec., &c., but Before Fed. Taz. in 1917 & 1918 
Cal. 1914. 1915. 1916. 1917. 1918. 65-Yr. "anes 

Yrs. x $ $ $ $ 

Sales.41,042,486 49,308,587 62,044, 4 73,512,645 76,166 548 60. ai 

2,010,094 2.472.658 4,550, "79 1 419.688 6 ‘390,18 


been closely held by the 
te retain their 


t of the company and in addition 

ught a substantia] amount of this new issue 
sang are contemplated in the poms el of those 
the conduct of the business. See V. 

m9 3176, i502. 7 


Mountain States Tel. & Tel. Co.- Co.—Rates Ordered Red.— 

The Colorado P. U. Commission has ordered the company to restore its 
rates in the cities of Denver, Colorado Springs Peakie’ Boulder, Ster 
and Laveend. ot effective Dec.1 to what they were before Government control. 
There are no cha ao Se vetes in omy otter nertign of the Ziete as the Com- 
mission in its fi states operation outside these six cities is at a loss. 

President Ben. 8. Read states that the Commission A. the company’ 
Coes aa © aor $408,000 a year and that this order may norenee 
it to $650 
The t of Denver under the home rule law to fix its rates and not the 
Co on is now on appeal oe SS the = oon auerme to the U. 8. —- 
Court for adjudication. The C B.S company’s Colorado 
valuation as follows: Physical Me? 2. 500.408; = hel Hy’ capital 
July 31.1919, $713,197; organization, 58,024 $15,000; = 


ep ation, $1,36 4, 0S oP ishing "Goleen. 
total. $16,570,550 —V. 109, p- isor 
Mullins Body Corp. tl 3 REE &c.—Contract.— 
The New York Stock Exchange has authorized the age = of temporary 
certificates for 30,000 shares of Semmens stock, no par the 
total amount to be listed 100,000 shares. This additional 1 40,000 
were taken by the shareholders at $44 a share. ; ois . 
Earni or Five Menthe ending Oct. 31 and Three Months end: ng A FT . 
res 5 Mos.'19. 3Mos.’19 5 Mos. A "4 Mos. 
sls cs-- HGS ZR 48 Orme Income, 34 48 18 82 
Net income-_-.. ncome es... 
Other income- -- 19,539 10 ‘071|Net profit....-_- 281 333 179,711 
It is announced that the company has taken a contract for fenders, 
bodies, &c., from one of the large automobile manufacturers for 1920, which 
will practically double its operations.—V. 109, p. 2176, 1897. 


National Acme Co., Cleveland.—New Plant.— 
PR ine ‘Iron saw of ee. 4 has an illustrated article of 9 pages, with charts, 
describing the + yt new plant. It says in part: 2s a new 
ees. occupies a ipecre te, and includes a main one-story factory b' 
of the saw-tooth roof t roo with 335,000 sq. ft. of floor space, or "about 
7% acres ay one r With other buildings the total floor tRe fact 
approximately acres. The size of the os is eatoases oy, fact 
t it is po. E. with 1,800 machines, ing 600 A 
ABH. of various sizes and the average awe = sor = month mth exceeds 
50,000,000 pieces.’"—V. 109, p. 1705. 
National Breweries, Ltd.—Common Div. I WS Pas 
A quarterly dividend of 20% has been declared on the Common stock 
payable Jan. i.) to holders record Dec. 15, which increases the ann 
ate trom Ay gs A Gividens of 136% was paid in April, July and Oct 
ast.— Pp 





= 


National Surety Co., i. af —CapitaliIncrease.— 
FS ™ odenciaes ve voted Dec 


to increase the capital from $4,000,( 00 
anced 


See V. 109, p. "2176. 2077. 
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New Cornelia Copper Co.—Production (lbs.).— 
1919. 1918 


Month of November__......-.-- 4,236,000 3,264,000 Inc. 972,000 
11 months to Nov. 30_...-.----- 36,608,000 43,142,000 Dec. 6,534,000 
—V. 109, p. 1897, 1466. 


New England Cotton Yarn Co.—Teztile Operatives at 
Fall River Accept Wage Compromise—Other Wage Advances.— 


See under “Current Events” in ‘“‘Chronicle’ of Dec. 6. page 2131.— 
V. 109, p. 583. 


ee et ace in One neg veel ot, 
J. Co. ton, in Oct. offer 
7% , $300,000 7% Five-Year First (Closed) Mtge. Serial gold bonds, 
ay 5 1919, due April 1 1924. Denom. $500 and $1,000. Interest 
payable A. & O. at Cosmopolitan Co., Boston Exempt from Fed- 

income tax up to 2%. Sinking fund of $37,500 semi-annually providing 
for the retirement of these bonds. 

pany.—Formed May 2 1919 to take over the property and assets 

of five lumber companies: National Lumber Co., State Lumber Co., City 
Lumber Co., Lumber Co. and the Old New England Lumber Co. 
Owns valuable timber iand in Maine, New Ham and Vermont. 
Capital stock, $300,000. President, Charles 8. Keith. 


Newton & Watertown (Mass.) Gas Lt. Co.—I/nc. Rates. 
Effective Dec. 1, the Mass. Board of Gas & Electric Light Commissioners 
“au the company to increase its price from $1 to $1 05 per 1,000 
cu. ft. of gas sold. On May 1, last, the board authorized the company to 
increase its price from 95c. to $1.—V. 108, p. 2129. 


Peres Serer Ce eens A tio. tite 
A divid has n declared on the stock, . 
stock of vecand ak a t date. In July last 3% was sald and in Jan.1919 
4%.—V. 108, p. 168. 


Ohio Power Co.—New Name, &c.— 
See American Gas & Electric Co. above. 


Oklahoma Producing & Refining Co.—Earnings.— 





et (before 
First quarter Py 104.239 $1506 374 peeOlT 865 
aad eats... ........---.. Sint Lae 878.915 
SU MEN... 42 ncchecesscnace 2'513.035 1.466.231 1,046,804 
Total, 9 months_...-...-------- $6,825,271 $3,981,687 $2,843,584 


—V. 109, p. 277. 


Owens Bottle Co.—Listed.— 

The New York Stock Exchange has authorized the list of $750,000 
common stock, making the total amount authorized to be lis $11,306,900. 

The Charles Boldt Glass Co. was incorporated in Ohio on Oct. 30 1919 
with an authorized capital stock of $3,300,000, subscribed and paid for in 
cash, and will purchase from the Charles Boldt Co. its plants, inventories, 
bills and accounts receivable and good will (but not the liabilities) at Cin- 
cinnati, O., and Huntington, W. Va., for $2,800,000 in money, leaving it a 
cash working capital of $500,000. The Owens Bottle Co. will acquire 
through the subscribers and owners of the stock of the Charles Boldt Glass 
Co., $1,683,000 of that stock for 30,000 shares of the common capital 
of the Owens Bottle Co. hereby sought to be listed and $183,000 in cash. 

The Charles Boldt Co. was first incorporated Nov. 16 1889 as the Muncie 
Glass Co. It has common stock of $750,000 and pref. stock of $250,000, 
all outstanding. The capacity of its plants is approximately 1,000,000 
c= of bottles per year. These factories are equipped with 20 Owens 

ttle machines. They produced during the last five years ending on 
June 30 the following number of gross of bottles: 1915, 489,243; 1916, 
833,863; 1917, 995,989; 1918, 902,639; 1919, 705.032. It is estimated that 
they will produce during the current year 750,000 gross o ttles. The 
net profits for the past five fiscal years were as follows: 1914-15, $269,452; 
1915-16, $628,288; 1916-17, $983,314; 1917-18, $607,512; 1918-19, $990,678 
(from sales of $4,863,158).—V. 109, p. 1799. 


Pacific Telep. & Teleg. Co.—Rates Held Illegal.— 


The Oregon P. 8. Commission in an order given out Dec. 1 in substance 
held that the so-called Burloson schedule of exchange telephone rates, rules, 
Practices and regulations which became effective on the lines of the company 


on July 29 are illegal, arbitrary, unreasonable, unjust and without warrant 
of law, that the tariff contained in the Oregon P. 8. Commission's order of 
last May sét out the existing legal rates, and that subscribers shall be 
credited with all payments over and above the legal rate, amounting in 
the State to approximately $130,000. The order was made effective 
Dec. 1.—V. 108, p. 1170. 


Pan-American Petroleum & Transport Co.—Listed.— 
The N. Y. Stock Exchange has authorized the listing of temporary cer- 
tificates for $8,127,700 Class ‘‘B’’ Common stock on notice of issuance. 
his new stock is the initial issue of the authorized $70,000,000 Class ‘‘B’”’ 
stock, and it is issued in exchange for a like amount of Common stock of 
Mexican Petroleum Co., which has assented to plan of Oct. 25 (V. 109, 
DP. 1705), by which those making the exchange on or before Nov. 25 were 
 - page ae to participate with the Pan-American stockholders of record 
ov. 25 1919 in the privilege of subscribing for Class ‘‘B’’ Common stock 
in amounts equal to 10% of the par value of the stock then held by them 
at $100 for each share of the par value of $50. 


Stock Holdings of the Company as of Dec. 4 1919 in Companies Named. 
Now Owned. Total Iss’ d. 
Mexican Petroleum Co., Ltd., of Dela., Pref. stock_ $9,035,000 $12,000 000 


iin Rg Re I i ER alle EP as. 26, : ,826,400 
Pan-American Petroleum Co. capital stock_______. 1,265,152 1,265,152 
Caloric Co. Preferred stock..........___..._.... 305,572 400 ,000 
Bait Racoon trai Co caials06ae =~ 50000) £2,000 

- can Petroleum Co. capital stock _____- £1,000,000 £2, ; 
Pan-American Petroleum Inv. Garp. cap stock... $600' wn) $1 so0 ono 


Since the last application this company has acquired tne self-propell 

rges Mexoil, 16,000 bbis.; Panoil, 16,000 bbls. which with the. po amend 
reviously enumerated are now under charter to the Huasteca Petroleum 
0.; has also acquired the following tank stamers not yet released by the 


U. 8. Government: E. L. Doheny 3d and W. L. Steed 
Earnings of Pan-Am. Petrol. & Transport for 9 Mos. to Sept. ’30 19 & Yr. 1918 
9 Mos.’19. Year 1918. 








I RS cS OM i se giles iw eal :218,329 $7,332,308 
Expenses and depreciation_______.._........... wt 28 ,134 . ‘3 a3 
ME Se ree ete 03, 363 ,954 
Bond discount and expense.________.__......... 119,5 248, 
Income and profits taxes...____................ i 1,250, 
Sg ly] ERIS RRA "nr Pa a ¢ 
Dividends SS ES eae eee ies Gee R ES $I 1S 308 #) fo B00 
Co.'s proportion undivided profits of sub. co.’s._. 472,889 882,164 
MN re ns ae $3,696,023 $4,666,727 


Earnings Merzican Petroleum Co., Ltd.—See that caption. 


Mexican Government Restrictions on Drilling New Wells.— 
po lb von OO, ome Faecal Editorial Department, on a 

Penn Public Service Corp.—Offering of Bonds.—Harris, 
Forbes & Co., New York, &., are offering at 96% and int., 


ielding about 644%, by advertisement on another page, 
$4,000.000 First & - Mtge. gold bonds (6% 10-Year 
Series A). Dated Dec. 1 1919. ue Dee. 1 1929. 


PE ater ¥ payable Fs = & >. 1 in New 
on tt 
at 103 and int. thereafter through 1 


York. Callable on the first day of 
r through = tose tg soda gh 
maturity at 1014 and int. Denom. $1 ,000(c*) bas: tT Trust "an 
N. Y., trustee. ese bonds will be free of the present Pennsylvania 4 miii 
tax. Company will agree to pay interest without deduction for any normal 








and Somerset counties pres ot by Penn Electric Service Co. to- 
g in Johnstown, ons the balance of 
mortgage subject to $3,612, und divi- 
) bonds. Further secured by th the 
trustee of $1,535, additional sageryne divisional bonds. 
Data from Letter of President F. P. Hepburn, Dated Dec. 8 1919. 
Company.—Incorp. June 11 1919 in Pennsylvania. lidation of 
Citizens Light Heat & Power Co. of Pa., P Pu 
Penn Electric Service Co. Owns and operates an electric light 
stem practica’ 


and power 
lly all + 


over 50 communities and covering of Cambria, 
West- 


set, Clearfield, Indiana, 

incidental artificial gas and steam heating business and 
Fuel Supply Co. (the entire —- of which is own 
renders natural gas service in Johnstown and suburbs. 


lizati ter Present Financi Outstand’g. 
at 30: cum.) 7,700. $4.867.700 


Pref. 6% $1,51 
mds series ‘‘A’’ (this issue)_....- 4,000,000 
ublic (closed mtges., 2 issues)_... *3,612, 
these underlying div. bonds will be pledged 


the First & Ref. Mtge. 

Purposes.—The of the bonds will be employed (1) for the retire- 
ment of $2,900,000 of debt; (2) to reimburse company for tures, 
additions and extensions to property, and (3) to provide funds for working 
capital and other corporate purposes. 


—no bonds), 





Combined Earnings, ing. ei. i ended Oct. 31 1919 (Inter-Co. 
Gross earnings_____.______ apices armed RE See PTS oe $2,529,615 
Net after operating expenses, taxes & maintenmance__.._.-_--. _ 879,395 
Annual int. on above bonds, incl. this issue__..-.----.------- 420 ,600 

TN IN i a ig ne ie ieee eae eae $458,795 


Approximately 85% of the above net earnings were derived from the 
Fate's ded  Heht end power business, the balance being from gas and other 
en ness. 
Physical Property.—(a) The electric system includes 9 ting prants, 
led generating capacity 33.412 k.w. Current is delivered over about 
375 miles of on lines to 95 sub-stations. The electrical ibu- 
tion system consists of about 2,527 miles of aerial wire in addition to an 
underground distributing system in the city of Johnstown, containing 149,- 
418 duct feet of conduit. o. of customers, 22,247. jase 


(6) The artificial gas plant at Clearfield contains two coal 
six retorts cach with necessary purification and auxiliary equipment, and a 
5.050 cu. Tg fas holder. een system consists of 33,388 feet 
of pipe. o. of customers, 374. 

(c) The Johnstown Fuel Suppiy Co. owns 258,750 ft. of distribution 
mains in Johnstown and suburbs and leases 167,155 ft. of mains and a 
500,000 cu. ft. gas holder in Johnstown from the corporation. No. of 
customers, 10,527. 

Franchises.—Franchises are, in the opinion of counsel, unlimited in time 
with a few minor exceptions. That of the Johnstown Fuel Supply Co. in 
Johnstown extends to 1936 and its franchises in the suburban territory are 


tual. 
animes Field.—The territory served has an area of about 2,500 sq. miles 
extending about 60 miies north and 30 miles south of Johnstown with an 
estima population of about 390,000.The district served is an important 
steei manufacturing, coal mining and brick making section with consider- 
abie diversification of industry cap | other fess important lines. Within 
of Cambria Steel Co., Lorain Steel Co. 
~e). National Radiator Works, Harbison- 
Walker Refractories Co., &c. ereas, the connected power load of the 
system is now 62,541 h.p.., it is estimated that there is immediately available 
over 80,000 h.p. additional power business, about 95% of which will 
originate outside of the Johnstown district. 

anapenet — Company is under the direct supervision of the firm of 

H. D. Walbridge & Co., N. Y.—V. 109, p. 1993. 


Pennsylvania Rubber Co., Jeannette, Pa.—Contract. 
This company, manufacturer of automobile tires, has awarded a contract 
for a plant addition to cost about $1,000,000.—V. 108, p. 84. 


Pennsylvania Salt Mfg. Co.—Status.— 

In response to an inquiry, President Joseph Moore Jr said in brief: | 
“There is nothing in the affairs of the company to warrant depreciation 
in the price of the stock. In fact, the contrary is the case. Never in the 
past had it the intrinsic value of to-day. The revival of the demand for 
chemicals since last has been a remarkable development. In some 
lines we are unable to supply the accumulating orders. Certain products 
have been sold to capacity over 1920. The plante are struggling upward 
toward 100% output again. The company owns its own coal mines, as 
well as its salt eapeny Not a single director dreams of reducing the divi- 
dend under exist conditions. Few industrials can present a financial 
statement comparable to Pennsylvania Salt.’’-—V. 109, p. 1372. 


Peoples Ice, Light & Storage Co.—Bond Call.— 

One hundred and twenty ($120,000) First Mtge. 20-year 6% Sinking 
Fund Gold Coupon bonds, dated Jan. 1 1905. which are all of the bonds 
of this issue wnuatng. and ranging in numbers from 146 to 699, both 
inclusive, have been called for payment on Jan. 1 at 105 and int. at the 
Union Trust Co. of Pittsburgh, trustee. 


Piedmont Coal Co.—To Acquire Properties.— 
-See Thompson Coal Properties below. 


Pittsburgh Coal Co.—Strike Setiled—Wages, &¢c.— 
1888. under ‘“‘Current Events” on previous pages of this issue.—V. 109, pD. 


Pleasantville (N. J.) Gas Co.—New President.— 

John C. Reed of J. C. Reed & Co. has been elected President. This 
company serves all the suburbs of Atlantic City between Absecon and 
Somers Point, N. J. 


Producers & Refiners Corp.—Initial Dividend.— 

An initial dividend of 14% has been declared on the common stock (par 
$10), payable Feb. 1 to holders of record Dec. 31. 
The ‘Financial World’ of Nov. 24 has a d ptive article regarding 
the company and its properties.—V. 109, p. 1467. 


Provincial Paper Mills, Ltd.—Common Div. Increased.— 
Press re from Toronto state that the common dividend has been 
increased from 4% to 6% per annum.—V. 108, p. 885. 

Republic Iron & Steel Co.—$2,648,000 New Stock 
Offered at Par until Jan. 16 to Common Stockholders of Record 
Dec. 26.—In order to provide funds “to meet the require- 
ments of the company’s expanding business and new con- 
struction program,” the holders of the Common stock of 
record Dec. 26 1919 will, it is announced, be entitled to sub- 
scribe at par, pro rata, for the 26,480 shares of authorized 
but unissued Common stock to the extent of one share of the 
new stock for each ten shares of Common stock held of record 
by them, respectively. This will make $30,000,000 Common 
stock outstanding. 


Further Data from Circular Signed by Treas. Herman M. Hurd, 


attery Place, N. Y., 7 919. 

Subscription warrants will be issued shortly after Dec. 26 1919. The 
subscription warrants must be filed and the subscriptions paid in full at 
$100 per share in cash or in New York guchange on or before Jan. 16 1920 
at the New York Trust Co., 26 Broad St., N. Y. The new stock will not 
share in the dividend heretofore declared, payable to holders of Common 
stock of record Jan. 15 1920, but will share in all subsequent dividends 
declared on the Common stock. 

Shearron, Hammill & Co., 71 Broadway, N. Y., have agreed to purchase 
at par so much of the 26,480 shares of common stock as shal] not have been 


euteeriped for by the stockholders on or before Jan. 16 1920, for 
rs) 





eral income tax to an amount not exceeding 2% which it may lawfull 
y 
Secured b all property in Cambria 


pay at the source. 


y first moitgage on 





tion and service the company will pay them reasonable compensation. 
—vV. 109, p. 2177, 1531. 
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Replogle Steel Co.—Financial Statement by Successor 
of Wharton Steel Co.—Pres. J. Leonard Replogle, in circular 
letter, dated at 120 Broadway, N. Y., Nov. 21, and addressed 
to subscribers to the company’s stock, says in brief: 

Herewith attached is a copy of report by James Gayley (former Vice-Pres. 
of the U. S. Steel Gare., Tharge of its ore perties), in which he esti- 
mates assured ore reserves of fully 100,000, tons of high-grade iron ore. 
Replogle Steel Co.’s assets, which include those of Wharton Steel Co. and 
Wharton & Northern RR. Co. (the entire capital stock of both is owned 

this company), with no funded debt—no fixed charges—aggregate 
$12,121,288, as foliows: in 
Cash in banks (after setting aside amount necessary to purchase 
all outstanding bonds ona notes of Wharton Steel Co.)_.___- 
Bills and accounts receivable (over payable) and Liberty bonds- 
Pig iron on pile, raw materials in s supplies on hand, &c_-_-_ 
Plant and equipment: Blast furnaces (1, tons iron daily ca- 
pacity), Replogle concentrating mill (2,500 tons crude ore 
daily capacity), machine shops and equipment, office build- 


$5,732,679 
233 ,572 
1,111,267 


ings, employees’ houses, and permanent improvements (all 
recently a ised by F. 8. Birch, underwriters’ app , at 
valuation veers below reproduction cost) _..-...------.-.. 4,236,002 


100% of the stock and bonds of the Wharton & Northern RR. 
Co. (connects with the D. L. & W., Central RR. of N. J. and 
Erie Trunk Lines) recently appraised under Valuation Order 
No. 9, Inter-State Commerce Commission-_-..........----- 807,768 
The above figures do not include any valuation of the 100,000,000 ton 

of ore reserves, nor any estimate of the value on the 5,001 acres of minera' 

lands owned in fee cunpie by the Wharton Steel Co. 

(The Replogle Steel Co. was incorporated in Delaware on Oct. 30 and its 
authorized capital stock consists of 500,000 shares of no par value, of which 
eens shares are outstanding.—Ed.] al nae a 

ersonal Summary of Report by James Gayley, Dated at roa 
aa New York ity, Nov. 6 1919. 
Addressed to William H. Breevort, Pres. Replogle Steel Co.] 
herewith summarize the salient features of my more complete and 
detailed report to Kuhn, Loeb & Co. upon the pro ies of the Wharton 

Steel Co., recently acquired by the Replogle Steel Co. 

I believe that the Wharton pro’ y is fully assured of ore reserves 
amounting to 100,000,000 tons of -grade ore and that these reserves 
will be materially increased as the ore es are develo at ter depth. 

I have recommended the modernizing of the two large blast furnaces, 


which should uce with good furnace management 30,000 tons of pig 

m per month at a cost, under present conditions, of $24 05 per ton. 
This cost on the present market value of a 6% _ ore, and coke at 
$8 50 per ton, and should yield a net profit of $1,000,000 per annum on 


prices of pig iron prevailing in recent months. 

I consider your estima’ profit of $1,800,000 per annum for an output 
of 450,000 tons per year from the Replogle mill on the basis of present ore 
Wee very commervastve. — market — B hewn d = 3 On ee b 

m, compared with Lake Superior ores, astern ’ 
ton. Your estimated profit was $4 ton. This would leave $3 80 
or redneins the ore, which is excessive for that tonnage. 

I have recommended the further development of the Dickerson and 
adjacent mines with the view of doubling your production, as well as fur- 

a variety of ores to uce different es of pig iron and to insure 
= premium on your -grade Bessener product, which you are now 


ping. 
r consider you have at Wharton the backbone of a big steel industry al- 
ready sesured, and that no improvement should be made that does not fit 
in as a component part to large and further extensions. : 

Officers have been elected as follows: Chairman, J. Leonard Replogle; 
President, W. H. Brevoort:; Vice-Pres., Charles MacNeill; Secretary, 8. H. 
Bell; Treasurer, L. K. Diffenderfer. 

The present directorate consists of J. Leonard Replogle, W. H. Brevoort, 
H ayne Whitney, General T. Coleman du Pont, Charlies MacNeill, 
L. . Baldwin, H. F. Sinclair, Mortimer L. Schiff, Carl J. Schmidlapp 
and W. 8. Pilling. 


Listed on New York Stock Exchange—Earnings.— 
The New York Stock Exchange has authorized the listing of temporary 
certificates for 250,000 shares of common stock with - par value. 
Operating Results as Reported to New York Stock Exchange. 
Cal. Years. 1915. 1916. 1917. 1918. 1918-19.a 
Wh. Steel Co_def$39,604 def$58,764 net$373,898 def$220,008 def $318,906 
Wh.&No.RR.defx13,287 defx15,091 nety68,.285 net136,914 mnet226,675 
a For 12 months ended Oct. 31. z¥For years ended June 30. y For 
18 months ended Dec. 31 1917.—V. 109, 1706. re 


Royal Baking Powder Co.—Eztra Dividend of 2%.— 

Directors have declared an extra dividend of 2% on the $10,000,000 
oaraaes common stock along with the regular quarterly dividend of 
14% on the pref. and 2% on the common, all payable Dec. 31 to holders 
of record Dec. 15. An extra dividend of 2% has been paid on the common 
in December since 1915.—V. 109, p. 1898. 


Savoy Oil Co.—To Issue Stock.— 

At a meeting of the directors held Dec. 2 it was ordered that the remaining 
30,000 shares of unissued capita! stock (authorized Jan. 16 1917) be offered 
at par ($5) to stockholders of record Dec. 15 on the basis of one share of 
new stock for each four shares of stock held. Warrants will be issued to 
stockholders of record as soon after Dec. 15 as they can be prepared. 
Fractional rights will have the right of subscription only after they have 
been consolidated into full shares. The right to subscribe expires Dec. 29 
on or before which date payment in full must be made to the Farmers 
Loan & Trust Co., N. Y.—V. 105, p. 2279. 


Saxon Motor Car Corp.—Listed.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates (1) for 60,000 shares of Common stock, no par value, in exchange 
for $6,000,000 outstanding Common stock of the per value of $100, and 
(2) 120,000 additional shares of Common stock of no par value, making 
the total amount applied for 180,000 shares of Common without par value. 
See plan, V. 109, p. 1799. 

Sales of Automobiles for Years ended June 30 and 4 Mos. to Oct. 31 1919 
1915-16. 1916-17. 1917-18. 1918-19. 4 Mos. 1919. 
No. cars sold___-_-_-_ 25,514 f 12,996 3,417 795 

Also in year 1918-19 sold 500 trucks. The sales of cars, trucks, parts, &c., 
for the 10 months ended Oct. 31 1919 aggregated $3,464,493; net operating 
loss (after allowing $751,133 for ‘‘overhead’’), $93,951. 

President Benjamin Gotfredson has resigned. 

{Vice-Pres. C. A. Pheffer, of Detroit, is quoted as saying that production 
ae for a new model on the basis of present contracts will approximate 

0,000 cars for next year, and that on a production of 7,500 cars the company 
should show net earnings of approximately $1 ,000,000.]—V. 109, p. 1799-— 


Shaffer Oil & Refining Co.—Definitive Bonds.— 

Definitive bonds of the issue of lst Mtge. Convertible Sinking” Fund 
old bonds, due June 1 1929, are now ready for delivery in exchange for 
nterim certificates. Exchanges can be e at the Continental & Com- 
mercial Trust & Savings Bank, Chicago, or Bankers Trust Co., New 
York.—V. 109, p. 1085. 


Sharp Mfg. Co.—Option to Subscribe.—Treasurer Arthur 


R. Sharp in circular of Dec. 5 says in brief: 

All the property and assets of Home Bleach & Dye Works, a Rhode 
Island corperaten. have recently been conveyed and transferred to Home 
Bleach & Dye Works, a Maine corporation, whose authorized capital stock 
is $300,000 of Pref. stock, in shares of $100 each, and 26,560 Common 
shares having no par value. Of said 3,600 Pref. shares, 2,656 have been 
issued and along with all except four of said 26,560 Common shares are 
owned by Sharp Mfg. Co. The Rhode Island corporation is to be dissolved. 

The Pref. stock is 7% cumulative (dividends Q.-J.), and in case of liqui- 
dation or dissolution is entitled to $100 a share and divs. It may be re- 
deemed as a whole at $110 a share and dive. It may not be increased with- 
out the consent of at least two-thirds of the outstanding Pref. stock. It 
has no voting power and is not entitled to participate in any way in any 
future stock issues. 

The herp Mfg. Co. hereby offere to its Common stockholders of record 
Dec. 3 the right to purchase said Pref. and Common shares upon the basis of 
one share of Pref. and ten shares of Common for each ten shares of their 
Common holdings of Sharp Mfg. Co., paying therefor at rate of $100 in 








cash for each Pref. share so purchased. All applications with gy ag | in 
full must be received at New England Trust Co., 135 Devonshire St., Bos- 
ton, on or before Dec. 27 1919. 

Ser M, st 201 Devonshire St., Boston, is dealing in the rights.] 
—Vv. py : 


(Walden W.) Shaw Corp.—Stock Increase.— 

The stockholders voted Dec. 10 to increase (a) the common stock from 
40,000 shares, without par value, to 200,000 »nopar value. (6b) To 
increase the amount of capital with which the ee will carry on 
business from $1,100,000 to $1,900,000. (c) To authorize the directors to 
offer to the common stockholders the right to subscribe, in proportion to 
their respective holdings, to the additional 160,000 shares at $10 a share. 

The funds obvained through the sale of the new stock, it is stated, will be 
used in retiring the $720,000 pref. stock outstanding, and for working capital 
sory een of the manufacturing facilities of the company.—V. 109, p. 


(Howard) Smith Paper Mills, Ltd.—Stock.—Dividends. 
The authorized capital stock consists of $4,250,000 Common and $475,000 
Pref.; issued, Common, $1,250,000; Pref., $475,000. The issued Common 
stock includes $87 ,500 offered at par up to Dec. 15 to stockholders of record 
Nov. 29 in ratio of one new for id 2-7 held, payable on or before Dec. 20. 

In connection with the acquisition of the Toronto Paper Mfg. Co., Ltd., 
that compeay — its identity, the Smith Paper Co. acq only the 
control of the capital stock. 

A dividend of 5% has been declared on the Common stock for the year 
ending Dec. 31 1919, together with the regular quarterly div. of 134% 
on the Pref. stock, both payable Jan. 15 1920 to stockholders of reco 
Dec. 15. The last previous div. on the Common stock was 2%, paid 
Feb. 1 1918.—V. 109, p. 2177, 1706. 


Southern Sierra Power Co.—T7o Issue Bonds.— 

The California Railroad Commission has authorized the company to 
issue $415 291 of its First & Ref. bonds proceeds to be used to liquidate in 
ad Pow compeny's indebtedness to the Nevada-California Electric Corp.— 

A ,D. ‘i 


Southern Steel Co.—Wins Decision.— 

Supreme Court Justice McAvoy has rendered a decision in favor of this 
company in the action brought by British bankers who invested more than 
$200,000 ,000 in its reorganization. Recently the bankers sued for the 
recovery of that amount, alleging they had been —— to join the 
enterpris Py presentation and concealment of the true state of finan- 
cial iculties facing the corporation. The plaintiffs failed to prove their 
contention, according to Justice McAvoy, who pronounced judgment in 
favor of the defendants, prominent American financiers and Capitalists. 

Justice McAvo. especially absolved the late Robert B. Van Cortlandt, 
banker, of any wrongdoing in the transaction. Mr. Van Cortlandt was a 
member of Kean, Van Cortlandt & Co., and on the reorganization committee 
of the steel company, having as associates Cornelius Vanderbilt, Otto T. 
Bannard, Walter T. Resen, Franklin Q. Brown, James T. Woodward and 
W. P. G. Harding. These men, with Mr. Van Cortlandt’s firm, tried to 
rehabilitate the corporation after it had gone into bankruptcy .—‘‘Financial 

erica.’’—V. 88, p. 1065. 


Spanish-American Iron Co.—Bonds Called.— 
See Bethlehem Steel Corporation above.—V. 108, p. 2439. 


Standard Oil Co. (of Ohio), Cleveland.—Financial 
Statement—To Increase Authorized Common Stock from 
$7,000,000 to $14,000,000 and to Create $7,000,0007% Cum. 
Non-Voting Pref. Offering the Latter at Par Until March 1 to 
Common Stockholders of Record Jan. 12 1920.—The stock- 
holders will vote Jan. 12 on increasing the total authorized 
issue of capital stock from $7,000,000 to $21,000,000 by 
creating $7,000,000 new common stock and by issuing 
$7,000,000 of Pref. stock, both in shares of the par value 
of $100 each. 

The Pref. stock will be offered for subscription at par as 
below stated and the new Common stock will be held in the 
treasury subject to issue by the board as shown in financial 
statement of Dec. 5. 

_ This financial statement issued by President A. P. Coombe 
is cited under “‘Reports’’ above. 


Digest of Official Circular Dated Dec. 5 [See also “Financial Reports”) 

The holders of such Pref. stock shall be entitled to receive a dividend on 
said stock of 7% per annum from date of issue thereof, payable quarterly, 
upon such dates as the board may from time to time de e out of the 
surplus profits of each year in preference to all other stockholders. Such 
dividends shall be cumulative, so that if in any quarterly dividend at the rate 
of 7% p. a. shall not have been paid the deficiency shall be set apart for 
payment before any dividend shall be paid upon any other stock of the 
corporation. In case of any liquidation or dissolution, whether voluntary 
or involuntary, the Pref. stock shall be entitled to be paid in full, both par 
value and the dividends accumulated and unpaid thereon, before any 
amount shall be paid to the holders of any other stock, but shall not be 
entitled to share further in the assets. 

The holders of such Pref. stock shall not be entitled to receive any dividend 
or share of profits in whatever medium the same may be paid beyond the 
said 7% p. a. and any arrears thereof, nor shall they have an 4 pane 
right to subscribe to any new or other issue of stock of any kind or class. 

one of such Pref. stock shall be euchanged for Common stock or in any 
manner converted into Common stock. he holders shall have no voting 
powers whatsoever. 

Such Pref. stock may be redeemed in whole at the option of the corpora- 
tion on the 15th day of Jan., April, July or Oct. 1925 or any year thereafter 
af S126 per share and all accumulated and unpaid dividends on 30 days’ 
notice. 

In case of approval by the stockholders of the proposed issue of Pref. 
stock the Equitable Trust Co. of N. Y., as agent of this company, will issue 
to stockholders of record as of Jan. 12 1920 subscription warrants to sub- 
scribe for one share of said Pref. stock at par {$100 a share} for each share 
of Common stock, provided, however, that subscriptions for fractions of 
a share shall be accepted only in amounts sufficient to constitute a full share. 
Subscriptions will be payable in cash either (1) in full on or before March 1 
1920, or (2) in four equal installments payable on or before March 1 1920, 


April 1 1920, May 1 1920 and June1 1920,respectively. All stock paid for 
in full on or before March 1 1920 will be issued on or as of that date, win 
cumulative dividends from the date of issue at the rate of 7% p.a. Stoc 


paid for in installments will be issued on or as of June 1 1920 and 7% cumu- 
ative dividends thereon will date from the—date of such issue and interest 
at the rate of 6% p. a. to June 1 1920 will be pons on all installments pre- 
viously received. Subscription warrants must returned to the Equitable 
Trust Co., 37 Wall St.§N. Y., by the stockholders or their assigns on or 
before March 1 1920 atcompanied by payment of the full subscription 
price or of the first inst«ilment, as the case may be, in N. Y. funds. All 
suoces ae be certified aud made payable to the order of said the Equitable 
rust Co. 


Preferred Stock Offered.—Carl H. Pforzheimer & Co., 
dealers in Standard Oil securities, 25 Broad St., N. Y., are 
offering the new Cumulative 7% non-voting Pref. stock (when 
issued) at the market price to yield about 6.40%. 

As shown under ‘‘Financia] Reports’ above, the company has no bonded 
or mortgaged indebtedness, while based on the balance sheet June 30 1919, 
and including the cash to be received for the new Pref. stock, the net assets 


amount to $25,137,174. As of the same date, June 30 1919, but before 
including the new cash, the net quick assets were $9,057,359. 


Available for Pref. Divs. ($490,000 p. a.) ofr Deduction of Federal Tazes. 
6 wee. } a9. ge tol Sane 1918, $2,582,991 | Avge., ‘12-18, $2,325,338 


Steel Go. of Canada.— Dividends.— 4 

n tion to an extra dividend of of 1% the company has"increased 
the regular quarterly dividend from 14% to 1%%, both payable Feb. 
1.—V. 108, p. 1941. nal 


——a lt ee ll 
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{John) Stephenson Co.—Bonds Called.— 
. G. Brill Co. of Philadelphia above.—V. 80, p. 716. 


Pawieit Warner Speedometer Corp.—A pplication toList 

Application has been made to the N. Y. Stock Exchange to list 400,000 
shares common stock without — or par value, changed from $100 par 
stock. See V. 109, p. 1799, 189 


Studebaker Corporation Lieu a 
The New York Stock Exchange has authorized the listing of $15,000,000 
common stock (issued to retire the same amount of 7% Serial Gold Notes 
due Jan. 1 1919), ne the total amount authorized to be listed $45,000,- 
See 109, 1800, 2077, 7% 
Sales of ‘Siulobakor Corporation as Reported to N. Y. Stock Tab. 
A bil No.) . 46,000 19055, 1013 357 65 885 
utomobiles (No.)_..-- 
do amount..___- $60 560 ,000 $37. 244,052 $42,573,504 $54,388 ,287 
Vehicles and harness___ 6,300,000 3.945 7.574.012 7 ‘600,307 


| pe eeape, = eam $66 ,860, 000 $52,087,997 $50,147,516 $61,988,594 
—V,. 09; Pp. 2177, 2077. 


Superior & Boston C opper Co.—Directors.— 
The following have aes elec directors: Garrett Mott, T. R. Drum_ 
mond, J. B. Hardon, W. F. Fitzgerald and John F. Barry mo, 109, Pp. 180" 


Texas Gulf Sulphur Co.—Increases.—Capital.— 

The co ny rv filed an amendment increasing its capital from $5,- 
000,000 to > $7,600 It is stated that the additional capital will be used 
for expanding re com any’s operations. It began exploiting a large 
o—_ = — Pet oo ay City about a year ago after installing a mining 

a c of $4,000 
7 The ‘Manufacturers’ Record” of May 1 et gy and an illustrated 
yun. tect the operation, property a plant of this company.— 
p 


(J. ¥V.) Thompson Coal Froperties.——Sale Ace oa ng 8 — 
Referee in Bankruptcy William R. Blair, f Nov. 
visionally, the sale of the assets of Josiah V Pe Ea of Usiontown, 
bankrupt. In one order he authorizes the sale of “‘certain proper- 
ties of J. V. Thompson’’ to William M. Hudson and others. Ina es 
order he authorizes the sale of the remainder of the real and personal pro- 
pores, y of Thompson to the bas, prose ae for $5,500,000. In this sum 
included $2,500,000 perso mal prope? 2,000,000'in real estate and coal 
lands i sin Pennsylvania Rnd $ $1, in’ rea x. estate and coal lands in West 


e Referee Blair’s confirmation is held in abeyance for 10 days and if, 
within 7 time, no exceptions are filed, the sale will be confirmed absolutel 
by the U. Distfict Court. If exceptions are filed on whole matter 
have to be Sihreahed out again in court.—V. 109, p. 379. 


Tide Water Oil Co.—£ztra Dividend.— 

In addition to the regular 7 uarterly dividend of 2%, an extra of 2% 
been declared, both pavehie ec. 31 to holders of re record Dec. 19. A 
amount was paid extra in March, June and Sept. last.—V. 109, p. 2072. 


Tobacco Products Export Corp.—Div.—Stock Increase - 
A viens “Ff 5% in stock has been declared, pavabie Jan. 2 to holders 


aoe total authorized capitalization of the company is 450 000 shares of 
ar value, all of which are outstand 
aditicnal stock in order that this divi balk can be paid, aot Pag a oe 
of the stockholders has been called for Dec. 23, when the sharehol 
be oieed to increase the authorized capitalization to 500,000 shares.—V. 108, 
D. 


Tonopah Belmont Development Co.— 

A divigans < of 5% has been declared on the stock, payable Jan. 1 to holders 
of record D » ts Oct. last the dividend was reduced from 10% to 
5%. SeeV. op Pp. 1186. 


Torrington Company.—E£rira Dividend.— 

The directors have deciared an extra dividend of 1% on the common 
stock in addition to the Gates disbursement of 3%. ‘ yable Jan. 1 1920 
to stockholders of record An extra of 1% has paid quarterly 
since Jan. 1917.—V. 109, p. 1177. 


Union Oil Co.—Listed.— 


The New York Stock Exchange has authorized the listing of 361,000 
shares of capital stock without = value in exchange for ou stock 
e 


of Commonwealth Petroleum caeD. and pansy companies, 
Earnings of Commonwealth Pisuaans Corp. for Ten Months to Oct. 31 1919 





has 
like 


ee 


total amount listed 1,369,000 —V. 109 


Production and grows Rect we pte REARS EEE! »728 
Net income for t allowing for other income, $12,478; 
nee paid, $39, Perot Oo aged ion takes Mchidcanek tas ts op tik soe einen os A 400.080 
Dividends holding committee__------° 27-2 ITIIIIIT IIIT II7722 163/171 
Federal income and profit taxes...........cccecccncccoccece 37,674 
I: CUI ooo oe ec ticbie ie bie ee er oe $199,201 


“The net income for the ten months ended Oct. 31 1919 does not reflect 
the earning capacity of the Commonwealth companies, as the development 
of many of the properties at the present time not beyo 
ba initial stages.”’ 

The Commonwealth Petroleum Corporation on Oct. 31 1919 had 18 ws wile 
in rocess of drilling and 83 fom 800 vee ng a 
“¢' pf .. shallow hea x om 83,000 bbls. 1 B on Production ns 
ut for p ve years: b 1915. 5 ,000; 1916, 490,000; 
put 523, 000: 1918, 627. 300 b 


Consol. Bal. Sheet of Mewibee be Pet. Corp. Dx. 35 Oct. 31 {$15.5 929,406 each side). 


Froperty & equipment. _$12,107,255 | Capital stock issued _ ____- 864, 
SARS a 3;241'484/Su p. ey eee pee 15,700 
Other current assets____ 259.200 |Current liabilities _______ 239,1 
Deferred oo Pe a Sal M00 LENS Ske ceccocecuncéece 9,810,469 


—V. 109, p. 1994. 


United Retail Stores Corp.—TInitial Dividend.— 

An initial dividend of $3 has been declared on the stock, payable Feb. 1 
to holders of record Jan. 15. It was not designated as either a quarter! 
or .semi-annual payment. In official circles it was suggested that a stoc 
dividend might be distributed early next year.—V. 109, p. 1994. 


United Shoe Mach. Corp.—Div. of 50 Cents on Com.— 

The directors have declared a dividend of 14% on the preferred and 

$0 cone Oy Spare. = \ ey Le payenie an. 5 io holders of record 
Cc as was paid on t mm 

and April 50 cents each.—V. 109° p. 1086. uo wisi ea 7 2 ia 


U. S. Government Explosives Plant “C,” Located at 
Nitro, W. Va.—Plant Soll. o 


The War Department announces the sale of the above plant to th 
Chegtespen, yt becneteial ant ai for $8,551, 000. vr concern havi ng 
mad e plant and town cost vernment in the 

neighborh of $75,000,000. See full particulars in V. 109, p. 894, 1373 


United States Steel Corp.—Unfilled Orders.— 


“Trade and Traffi ” a4 
2178" 1707. affic Movements” on a previous page.—V. 109, p 


wana dium Corporation of America.—Listed.— 
e or xchange has authorized the 1 
certificates for 280,000 shares of common stock with no rw Sac attacigl 
Incorp. in Delaware Sept. 8 1919 and uired from American ML ce om 
Co. (incorp. in Feb. 1906; outstanding stock now $675,600): (1) B ville 
Plant for nein vanadium, located about 11 miles west of ae , Pa. 
(2) Peruvian min roperties, Boies ke La Quimica , from the 
company's supply of vanadium is = prod It is estimated that there is 
an ore reserve of approximately 28 000 60 ,000 Ibs. of contained vanadium, 


being equal at the present rate of production to about 20 years’ requirements. 








Annual Earnings, Dividends, Production, &c., of American Vanadium Co. 


Tons Ore Yield Pounds Recovery Net, To, Dividend 
Treated. Vi ium Made Ton. Tazes& . Paid. 
| ee 1,475.092 484,140.716 -205 Ibs. $250,182 $55,360 
| SRR eS 2,570.025 852,203.293 331.593 Ibs. 595.123 117, 
BO ain dvilo mies 5,374.420 1,843,238. 342.965 Ibs. 1,417,738 426,267 
| SRS 5,087.808 1,803,453.781 354.466 Ibs. 1, 760 197,791 
[Renee 3'811.269 1.230,247.642 322.792 Ibs. 1.571.356 108,196 
Compare V. 109, p. 1280. 
Van ke Knitting Co.—Preferred Stock Offering.— 
ae Ricker & Co., Milwaukee, in Oct. offered at 98 and div. 
7.14%, $250,000 7% Gum. Pref. stock, par $100. eemable, all or 
by lot. t 110 and div., on 3 months’ notice. Divs -. No 
wi t the consen 5%, of the pref. A fund of 10% of 
an net pref. dividends, begins with the year 
my t E. , for the of pref. stock up to 110 and dividend. 
in 1886 to manufacture underwear and union suits. 
et earnings for the three years 1916, 1917 and es yd have averaged practi- 
cally three times the annual dividend requirem nm the present issue of 
stock after all taxes, ‘and for the first six months of 919 were more 
than six times the dividend ent. 


Westfield Manufacturing Co. Earnings 





Aug. 31 Years— 918-19. 1917-18. 1916-17. 
EN i doa wn ors mss an ced Va $3,057 673 $3,030,882 $1, 
I I iis ill asin ch nr ow ginmelia or $247 ,134 $257 ,262 $226,232 
Bond and note interest_...-....-__- 4,965 25,77 23 AqB 
Preferred dividends. .......--...- @? %)14,000  (7)28.000 (7)28.000 
Common dividends_...........-..- (9%)72,000 (6)48,000 (6)48,000 
pwssecenananeenne $156,169 $155,483 $126,757 


Balance, ~~ 
—v. 108, Dp 177 
West Point Manufacturing Co.—E£rtra Dividend.— 

An extra dividend | or has pes Byes declared in addition to orepties 


semi-annual diviend of ‘ge Jan. 2 to holdere 
Dec. 19. In Jan. 1919 -t. geo 5% was paid.—V. 107, p. 2297. 


White Oil Go.— Trustee for Equip. Trust Certificates.— 
Columbia Trust Co., La Fe § , has been named os Qremse 3) an equyiint 
trust agreement covering 300 ob tanks cae of 6.400 ole an 


Prel tes of the cost of the conateuctian @ miles of 
is ewardel’ te IG “White Engineering Corp. is about, $5,000,000. 
present plans for ine’ pipe line, which 1 extend from Houston, Texas, to 
the ma and adjacent oil a contemeal late the == of 


bis. of creas ofl 


8-inch ns Lo'bs operated t's pressure Ot 76 isa © 


Veet ines line to be operated at a pressure of 700 © 100, 109, 


Willys Corporation.—0Old 7% Preferred potock Called.— 

The announcement that the Willys = ie existing Preferred stock has 

been called for payment at 110 rig oe 3 Preferred stock of the former 

Willys ag ¥ now, Tus th ra jp and pot to the 

ys Corp /o o (ty stock been 

for aoe years an ion was By its retirement 

A nay which embraces the 
ew Process 


Gear Co. and the 


eeneh recent 
former mocsse Auto-Lite AB g the 
Dusenberg Motors Corp.—V. 109, p. 1994. 


Winnsboro matte Noten otes Called.— 
All of the 6%, 47 due Jan. 1 1921, have been called for 


yment Jan eat 101% eed and int. at the New England Trust Co. of 
Boston. 109, p. 2178. » — 

(F. W.) Woolworth Co.— Sales. — “erg ial 
Dia a i $10: Sas: "136 $10,096,066. $9,077,376 
11 months to Nov. 30..---------_-- 100;109;823 91°754:465 83,501,673 


—V. —V. 109, p. 1800, 1907: 


~Zellerbach Paper Co.—New Financing I Proposed.— 
The stockholders will vote ay | in $1,000,000 7 increasing the capital 


om. pref. and $3,- 
been called for pa mont on Fe 1 ting pe mock ink 1 : 7033 


series maturing 1924-1927 at 110 
is stated, will be marketed by Blyth, 
Compare V. 106, p. 827, 935.—V. 108, p.387 








CURRENT NOTICES 





—Thomas H. Graydon is now associated with the Cincinnati office of 
Weil, Roth & Co., dealers in preferred stocks and bonds. Mr. Graydon is 
a recently discharged army officer, having served as a Captain of a Machine 
Gun Company overseas, and is the well-known Harvard former football 
star; also, prior to entering the service, was engaged in the shoe manu- 
facturing business. 

—The Service Department of George H. Burr & Co., 120 Broadway, 
New York, has prepared a stock and bond register in which data such as 
price, paid, yield, &c., relative to security holdings may be conviently 
kept. The firm will properly enter such lists of securities as are sent to 
them and forward the register without charge to investors. 


—At a meeting of the directors of Albert Frank & Co. in New York$ 
William N. Record, General Manager of the Chicago office since 1903, was 
elected Second Vice-President of the company and will continue to direct 
he company’s business in the Central West. Charles J. Kellar was ap- 
pointed Manager of the Service Department. ; 

—Maclay & Mullaly, Inc., Advertising Agents, 198 Broadway, this 
city, announce that Harry Riker has been promoted to Assistant Secretary. 
F. E. Forshaw is now with the Company. He was formerly connected 
with the S. C. Beckwith Special Agency. Major E. T. Harris has been 
engaged as Chief of the Copy Division. 

—Merrill, Lynch & Company have issued a circular describing seven 
Preferred Stocks which they recommend for investment, and containing 
a table showing the advantage of purchasing Preferred Stocks in view of 
their exemption from the normal Federal income tax. 

—Harry C. Crafton, Jr., formerly of 53 State Street, Boston, announces 
the opening of an office under the name of Grafton Company, at 10 Post 
Office Square to deal in high grade securities. The Company will special- 
ize in Municial Bonds and Notes. 

—C. A. Pope, who has been in charge of the financial advertising with 
the “‘Journal of Commerce” for the past few years, has become associated 
with Doremus & Company, advertising agents, 44 Broad Street, New 
York. 

—The Guaranty Trust Company of New York has been appointed 
Transfer Agent of the Emerich Oil Co., the Piggly Wiggly Stores, Inc. and 
the Pref. and Common stock of the Hodgman Rubber Co. 

—An analysis of the Federal Oil Co., discussing its development and 
earnings, has been prepared by Wade, Templeton & Co., members of the 
New York Stock Exchange, 42 Broadway, New York. 

—tThe Mechanics & Metals National Bank has been appointed transfer 
agent of the Capital Stock of the National Seal Company, Inc. 

—American Trust Company has been appointed transfer agent for the 
Class A and Class B stock of the Granada Oil Corporation. 
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The Commercial Tires. | 3 ani now retail'st $50, will bring $00 or more next spring 





COMMERCIAL EPITOME 


Friday Night, Dec. 12 1919. 

The commercial community of the United States is re- 
markably cheerful, more so in fact.than for some weeks past. 
And on the whole quite a good business is being done, despite 
the inevitable effects of coal scarcity, intensely cold weather, 
big snows and abnormally low rates of exchange, with higher 
rates for call money and some i ty and depression 
at the Stock Exchange. The scarcity of soft coal has un- 
doubtedly hampered very seriously many industries over a 
large portion of the West. But now that the coal strike 
has been settled it ean be no very long time before production 
is resumed on its recent scale. Not that that was large 
enough to meet the current demand; far from it. But of 
course the enforced elosing down of many mills and factories 
recently made bad worse and now the tendency is distinctly 
towards improvement. Merchants only regret the delay in 
receiving goods. Great snows have delayed train service. 
The scarcity of coal and also the searcity of cars likewise 
militated against prompt deliveries. Not only have there 
been heavy snows at the West but in Georgia, Alabama and 
Mississippi there have been cloud bursts and river floods. 
The electric power in the Alleghanies however was increased 
by the great rainfall, so that some earlier manufacturing 
restrictions were removed. Speculation has had a set back 
from higher rates of money and the wing opinion that 
the Federal Reserve Bank system of this country is averse 
to big speculations in commodities as well as stocks. Cotton 
futures have fallen about $10 a bale. The cotton crop is 
turning out larger than was generally supposed. It is at 
least a million bales larger than some of the estimates at one 
time this season. And the total wheat crop is not only well 
above that of last year but is 150,000,000 bushels larger 
than the five year average. Of course the big snows were 
good for the winter wheat crop. The yield of corn is some 
400,000,000 bushels larger than that of last year and 175,- 
000,000 bushels above the five year average. fre 

Rage cue there is an a demand me Bh gen in 
the shape of wearing apparel, furniture, jewelry, automo- 
biles and a larger variety of other articles. Building is on 
an enormous scale. Food and materials generally are at 
top prices. It is unfortunately a fact beyond dispute that 
the cost of living is still very high. And the coal famine is 
estimated threw about 2,000,000 men out of employment. 
But this is or soon will be a thing of the past. The feeling 
in this country is in the main optimistic, though nobody 
blinks the big drawback of the depreciation in European 
money and the impaired buying power of Europe which it 
necessarily implies. The silver lining to that particular 
cloud, however, so far as Europe itself is concerned, is that 
it helps to conserve its finances and to stimulate its export 
trade, through the big profit on sterling, franes and lire ex- 
change in American markets at least. 

The coal scarcity has hit New York. Commissioner Nixon 
to save fuel, orders that office lights must be out by 4 p. m. 
Business buildings may use only enough heat to maintain 
a temperature of 68 degrees. Manufacturing plants may 
operate but three days a week. Elevator service must be 
curtailed. Electric railways must reduce schedules to a 
minimum, with no heat during rush hours. Cabarets, dance 
halls, poolrooms and bowling alleys may use lights only 
between 7 and 11 p.m. Stores, except those selling food, 
may use lights only six hours a day. Drug stores and 
restaurants must reduce their lights one-h Railroad 
stations, hotels, hospitals and the like are not affected. The 

lice are directed to rigidly enforce the above rules. New 

ork City, however, and a large part of the State using an- 
thracite, will not be affected greatly by the order of the 

Fuel Administration restricting factories to a three-day week 
production. There will be a restriction of electric lights and 
curtailment of street railway service, which may be con- 
tinued until the shortage of coal, due to the strike, is relieved. 

The Railroad Administration has canceled between 10% 
and 20% of all passenger trains in the country owing to the 
scarcity of soft coal. Virtually all limited expresses have 
been stopped. A new high level of index prices has been 
reached to a point not previously touched or an increase of 
1.3% over November Ist and a rise of .8 of 1% over the 
siden high level on August 1 1919. Compared with 

ecember 1 1918 three weeks after the armistice was de- 
clared prices show an gee , = rise of 6.1%. The advance 
over Dec. 1 1917 is 14%. ver the level of August 1 1914 
itis 131%. Textiles, provisions, groceries and miscellaneous 
products make up most of the rise. Frecerick P. Fish, 
Chairman of the Industrial Conference Board, declares the 
average American workman is only 40% as productive as 
before the war, while his wages have increased 110% and 
cost of living 75%. And soft coal miners in West Virginia 
have been receiving $9 20 to $1181 per day. Machine 
loaders $6 41 to $12 46 per day and machine runners $10 05 
to $13 21 per day. But they want more. 

Clothing prices will continue upward next spring, the 
Secretary of the National Association of Retail Clothiers 
announces. The causes of high prices are beyond the con- 
trol of the retail dealers, it is declaréd, but members of the 
Association are preparing, it is asserted, to hold further price 
advances to the minimum, at the sacrifice of their own 


it is predicted. Congressman Anthony of Kansas, also a 
newspaper publisher, says that immediate reduction in the 
size of newspapers, magazines, &c., by Government action 
is m because already the mills have accepted con- 
tracts for next year calling for 50% more paper than can be 
produced. He says many small papers may be forced out 
of business. vom newspapers will reduce their size 10% 
below that ay Bene y the War Industries Board. 

Governor Harding of the Federal Reserve Board is quoted 
as expressing approval of the cotton warehousing plan where- 
by producers would hold the crop from month to month 
instead of selling at once into second hands. He says the 
plan would benefit the producer and probably would be 
more satisfactory to the manufacturer. Former Congress- 
man Lever, now of the Farm Loan Board, says the storing 
of cotton near the production point will solve the problem 
for the South, enabling the farmer to finance his cotton him- 
self. Both Harding and Lever say that cotton warehouse 
receipts would be the best kind of collateral. A severe cold 
wave gripped the West with temperatures in Wyoming and 
Nebraska of 30 to 40 degrees below zero and 20 below in 

and Montana. In Alaska, however, it was 22 de- 
grees above zero. The cold wave reached New York on 
Thursday, but quickly disappeared and to-day it is rainy 
here with moderate temperatures. 

LARD declined; prime Western, 23.75c.; refined to the 
Continent, 27.50¢.; South America, 27.75c.; Brazil, in kegs, 
28.75¢e. Futures declined oe a fall in foreign exchange, 
lower prices for hogs, of which there have been large re- 
ceipts. England, on the decline, bought provisions. Shorts 
have been covering. The cash trade on the whole, has been 

ulet. The low exchange rates are a big handicap. The 

lement Curtis & Co. make the number of hogs in the 
country 6,000,000 less than at this time a year ago, but 
larger than any other year except the last two. The total 
is 68,947,000, or 5,000,000 above the pre-war nee 
a S exer advanced a little, but they end lower for 
e week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat M T Wed. Thur F 


as on. ‘ues. . 3. Ti. 
January delivery___cts.23.25 22.67 22.75 22.85 22.45 23-58 
May delivery___....-- 23.37 22.95 22.95 23.15 22.87 28. 


PORK lower; mess $46 50@$47, nominal; family $52 @ 
$53; short clear, $44@$51. January pork closed at 35.25c. 
a rice for the week of 10 points. Beef steady; mess $22 @$23; 
packet, $25@$26; extra India mess, $48 @$50; No. 1 canned 
roast beef $3 25; No. 2, $625. Cut meats steady; pickled 
hams, 10 to 20 lbs., 2354@24%c.; pickled bellies, 27 @28c. 
Butter, creamery extras 73144@74c.; other grades 53@73c. 
Cheese, flats 25@33c. Eggs, fresh gathered extras 92 @94c.; 
firsts to extra firsts 86@9l1c. : 

COFFEE on the 2 has been quiet at practically un- 
changed prices; Rio No. 7, 15@15\%ce.; Santos No. 4, 25@ 
26c.; fair to good Cucuta, 2544@26c. Futures have fluctu- 
ated within narrow limits and have developed few or no 
features of special interest. The Brazilian news at times has 
been entirely colorless. Yet early in the week Rio and 
Santos declined. In a sense the market has been marking 
time. December longs, however, have shown a disposition 
to sell. And at one time — gave way. Later there was 
a rally on covering of shorts and other buying. To-day 
ewe 3 fell and end lower for the week. Closing prices are 
as follows: 


Dec___cts.14.55@14.60 | March.cts.15.05@15.06 | Sept__.cts.15.15@15 16 
January ..14.78@14.81|May --.-... 15.15@15.16 | October... 15.15@15.16 
PT odnnie 15.35@15.37 





SUGAR unchanged at 7.28c. for centrifugal 96 degrees 
test Cuba and Porto Rico. Prices are regarded as having an 
upward tendency. A report that 50,000,000 lbs. of sugar 
has arrived from western and Louisiana producing points 
was declared by a representative of the Sugar Equalization 
Board as unfounded. But there are predictions that before 
very long the extreme scarcity willend. It is said, however, 
that 90% of the Louisiana crop has already been sold. 
Beet sugar, it is said, grows scarcer, and the West is bothered 
by a searcity of coal and cars. Senator McNary, author 
of the bill to extend the life of the Sugar Equalization Board, 
says there are still 3,000,000 tons of Cuban sugar of the 1920 
crop available for purchase and that unless quick action is 
taken by the United States the sugar will be taken by foreign 
interests, which already have bought 750,000 tons. Opera- 
tors bought 10,000 bags new crop Cuba for the second half 
of February, shipment at 8%c. and 10,000 bags for June 
shipment at 8%4c., both f.o.b. Cuba. There were inquiries 
for February shipment at 8%c. f.o.b. Cuba and also for 
December and the first half of January shipment. Holders 
want 12c. f.o.b. Cuba for December and 10 ce. to 11ce. f.o.b. 
as to date of loading for January. It is said that sugar is 
to be had for last half of January at 934c. to 10c. f.0.b. Cuba. 

OILS.—Linseed in good demand and higher. The paint 
and varnish trade is buying quite freely. December forward 
in car lots is quoted at $1 87; January, February and March, 
$1 77, and April, $1 72. Lard, strained winter, unchanged 
at $180; extra, $170. Cocoanut oil, Ceylon barrels, 
steady at 18@18%c.; Cochin, 19e. Olive $2 50. Corn oil 
refined still 22e. Cod—Newfoundland $1 12@$1 14. Spir- 
its of turpentine $1 64. Common to good strained rosin $17. 

PETROLEUM in good demand and steady; refined in 
bbls. 19.75@20.75; bulk, New York, 12@13c.; cases New 





York, $23 75@$24 75. Gasoline active and steady; motor 
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gasoline in steel bbls. 2414c.; consumers 26 4c.; gas machine 
41l4c. The Government has filed a suit in the Federal 
District Court at Pittsburgh against the Transcontinental 
Oil Co., charging its officials with selling 15,000 bbls. of 
fuel oil at the alleged excessive price of $3 a bbl. Oil re- 
fining in the U. S. it is said has increased by 500,000 bbls. 
a day since 1916. Refineries are now using 1,194,000 bbls. 
of crude oil a day against 676,000 bbls. a day in 1916, a gain 
of 518,000 bbls. or 76%. ree the United Geological 
Survey, approximately 33,319,000 bbls. of crude petroleum 
were produced in this country in October, a decrease of 348,- 
000 bbls. as compared with production in September, this 
year. In October 1918, 31,255,000 bbls. of crude were 
produced, 2,064,000 less than in October this year. The 
consumption in October amounted to approximately 34,- 
989,000 bbls. of domestic crude; the average daily consump- 
tion in that month was 1,128,677 bbls., a slight increase 
as compared with September of this year. Stocks on Oct- 
ober 31 approximated 135,461,000 bbls., 1,670,000 bbls. 
less than on oy teen a 30 1919. Applications for permits 
to pass fuel oil through the embargo must be made to W. L. 
Barnes, assistant M er Car Service Section of the Rail- 
road Administration, Edison Building, Chicago, Ill., stating 
full particulars. Meanwhile the exican oil situation 
threatens the fuel supply. If Carranza has his way the 
Mexican oil supply it is feared will be entirely cut off. And 
it means it is stated the practical confiscation of American 
oil properties. About 60,000,000 bbls. of Mexican oil it is 
estimated is shipped to the U. S. yearly. 


Pennsylvania... ..- $4 50| Indiana__.......- $2 63 | Strawn ......-..- $2 28 
Ce ona cones 3 10} Princeton. __...-.- IE in <nnpitetiaieincests 50 
CEE tasex ake nas is, above 30 Healdton ........ 135 
Somerset, degrees. ....... OO ESE 2 28 

and above.-_.-. 2 85| Plymouth.._--__- 53| Henrietta........ 2 28 
Ragland.......-- 35 | Kansas&Oklahoma 2 50| Canada_....__.-- 13 
Wooster __----__- Corsicana, light... 2 28|Caddo, La., light_ 2 50 
North Lima.....- 273 Corsicana, heavy. 115|Caddo heavy._.. 1 00 
SO URBI TE SONSE 8 2 78 | Electra.......... 2 50|De Soto__.._ .-- 2 40 


BBER has been oo and weaker; smoked ribbed 
sheets 5114c. for spot and Dec.-Jan. arrival, and 51 %e. for 
Jan.-June. These are also the prices for first latex pale 
crepe. Para fine up-river 47}4c.; coarse 35c. Factories 
have not been disposed to buy owing to the coal scarcity. 
London has been unchanged. Fine Para has been somewhat 
depressed, with other descriptions. But the lower grades 
of Para are somewhat s ier than fine. Centrals have 
been dull and more or less nominal; Guayule wet 25 @27c. 

OCEAN FREIGHTS have been quiet owing to the soft 
coal strike and the bunker embargo. Not many ships in the 
trans-Atlantic trade can get enough coal to take them to a 
foreign port and back. Yet wheat is going to Europe oy 
the coal scarcity. Business with Black Sea ports has 
to be postponed. A very good inquiry for goods comes from 
the Levant and a fair demand from the Far East. Charters 
included coal from Virginia to Jacksonville at $2 50; lumber 
from a Gulf port to Kingston at $23 50; lumber from a Gulf 
port to River Plate at $40, December; lumber from Jack- 
sonville to Havana at $16. 1,700,000 gallons of molasses 
from Antilla to New Orleans at 1%4c. per gallon; grain from 
Portland to Piraeus at $30, prompt. Linseed from Buenos 
Aires to New York, $30, Dec.-Jan.; grain from Halifax or 
St. John to the United Kingdom at 10s.; flour, 57s. 6d.; 
Jan. option loading at Portland, Me., 9s. 3d. and 53s. 9d., Dec.- 

.TOBACCO has been in sharp demand. Consumption is 
big. Manufacturers are busy. Naturally prices are firm. 
In fact they show an upward tendency. For Havana the 
demand is good, even if not so keen as for other descriptions. 
The general outlook in the tobacco trade is considered 
bright. The total American crop is stated in the Govern- 
ment report to-day as 1,389,458,000 pounds, against 1,439,- 
071,000 last year, 1,249,276,000 in 1917 and a five year 
average of 1,090,641,000 pounds. 

‘COPPER in fair demand and steady; electrolytic 18 4c. 
Tin pat but steady at 5334 @54c. ad quiet but firm; 
spot New York 6.90@6.95c.; St. Louis 6.65@6.70ce. Zinc 
firm, with a good business reported for export to England at 
8.50c. spot New York and 8.45@8.50c. for St. Louis, the 
latter for January, February and March shipment from west 
of the Mississippi River. Domestic trade is dull, however. 

PIG IRON is rapidly advancing. For production is, of 
course, beset with great difficulties. Furnaces are closing 
for want of fuel. Others are sold ahead and have withdrawn 
from the market. A reduction of 25% in the coke output 
is certainly a distinct drawback. Foundry iron in the 


Pittsburgh district has sold at $36. Valley. That is $3 50 
higher t a week ago. Steel making irons are fully $1 
higher. In Cleveland and other centres decidedly higher 


quotations are named. Alabama iron is on a basis of $35; 
furnace, and not much to be had even at that. Virginia 
and East Pennsylvania quotations are up. 

STEEL trade is hurt beyond question by the scarcity of 
coal. The worst of it is, too, that the scarcity may con- 
tinue, it is feared, for some weeks to come, even though the 
strike is settled. Beehive ovens are limited to 50% of their 
coal allowed for November. By-products ovens are on 
30-hour coking time. This practically cuts the output in 
half. Also the West has been troubled with snow blockades 
and intense cold. Producers have thus far been hit harder 
by coal scarcity than consumers. Coke prices are restored 
to the war time level of not over $6 for blast furnace coke 
and $7 for foundry coke. Production of steel has been sharp- 
ly curtailed. There is no avoiding it. In other words, the 


trade is badly upset. It is hoped that it will not be prolonged 





Meanwhile producers are not anxious for new business. 
Prices as a rule have an upward tendency. The smallness 
of the supply of steel and the uncertainty as to deliveries 
discouraged export business. Some exporters are trying to 
lace their orders abroad. In a small way they are buying 
rom British and Belgian producers, rails and other prod- 
ucts. The Netherlands colonial department has been a 
buyer of steel products in the United States. The latest 
steel rail order placed here was for 15,000 tons for the Dutch 
West Indies. 





COTTON 
Friday Night, Dec. 12 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
227,143 bales, against 256,804 bales last week and 269,805 
bales the previous week, making the total receipts since 
Aug. 1 1919 3,164,573 bales, against 2,357,795 bales for the 
same period of 1918, showing anincrease since Aug. 1 1919 
of 806,798 bales. 





























Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston _.._-- 9,138; 8,876) 17,849) 12,677) 11,591} 9,310 69,441 
Texas City _._-_- 9,513 a-o-| 1,839) 8.555 enniacls ~----| 19,407 
Port Arthur, &c_ aaicsiai iain sae ae cme iat isail 243) 243 
New Orleans___-| 8,585) 5,234) 9,490) 9,100) 5,955) 8,235 46,599 
isd. atte gsm 0) 2,093; 1,428) 1,964 328; 2,002) 2,454 10,269 
Pensacola _.__-- eee aR a: Seas pee onan PAS Ee ees 
Jacksonville __-_- pe else: ed aailie aS 545) 545 
Savannah __._-- 5,175, 4,805) 3,996) 5,056) 5,952) 4,282 29,266 
Brunswick _~___-- FOE are aie opie ----| 3,000 3,000 
Charleston. -___-- 2,.249| 3,543) 1,836! 1,981| 2,675) 2,567 14,851 
Wilmington-_---- 1.248} 1,954) 2,571! 2,787| 1,762) 1,167 11,489 
EE hie a caruins 1,566; 2,738) 3,582} 1,701! 3,137) 2,113 14,837 
"port News, &c aane BRE deca atmaad 5 ares 69 69 
New York _____- eee a SG ee FS ee ee 256 
OS SSSR nis .. Ea 191 na er 
Baltimore _____- swtiaaaiil eee jake BLE. wiahnes 082, 5,082 
Philadelphia --_-_- aioaa 612 277 335 ES 93 1,317 
Totals this week_| 39,567! 29,267) 43,160! 42,711! 33,278! 39,160 227,143 





The following shows the week’s total receipts, total since 
Aug. 1 1919, and stocks to-night, compared with last year: 


























1919. 1918. Stock. 
Receipts to 
Dec. 12. This \SinceAug| This Since Aug 
Week. | 11919. | Week. 11918. 1919. 1918. 

Galveston ____-_- 69,441 1,037,620) 42,939] 811,721; 358,925) 280,950 
Texas City._.--.- 19,407, 132,375 899 24,979, 90,148 4, 
Aransas Pass_-_-- omenl 1,80 PORIEY, rate Ee OES of 
Port Arthur, &c__-| 243, 40,908 481 sical  elpiint 
New Orleans----- | 46,599| 468,871) 47,920) 621,212) 456,888) 4 
SSE | 10,269 161,270) 5,105 58,247 25,429 25,483 
Pe tune ns | Seieel <o e aiaaeeh SANG - dee. imemaie 
Jacksonville -.-~.- 545 7,265 §2¢ 10,115) 6,808 9,13 
Savannah _..-.-.-.- | 29,266 699,452) 28,024) 482,402) 348,825) 259,321 
Brunswick .----- | 3,000 90,800) 41,850 19, 3 
Charleston __.--- 4,851; 159,670) 5,677 82,080 75,591 51,147 
Wilmington -----!' 11,489 4,367; 2,070 48,304) 565, ,667 
[ EE 4,837) .562| 11,179] 131,578 103,694 95,475 
N’port News, &c-_ 69) 1,477) 10 Sn tnnamel tenbicae 
New York._-.-_--- | 256; 11,474 ---- 2,522} 59,156) 169,242 
i cies 472' 575) 955 14,502 3,823 12,524 
Baltimore - ------ | §,082;| 55,072) 1,026 12,417 5,297 14,321 
Philadel phia - ~~~ } 1,817) 9,864 nied 30| 10,590 10,325 

ee 227,143 3,164,593' 147 ,395'2,357 ,795 1,619,730) 1,409,795 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1919. 1918. 1917. 1916. 1915. 1914. 
Galveston. --_- 69,441 42,930 36,775 71,914) 81,209; 171,308 
TexasCity ,&c. 19.650 1,380 8,594 15,086 19,424 20,591 
New Orleans_ 46,599 47 920 50,895 41,745) 56,000 65,088 
Mobile __..-- 10,269 5,105 2,909 3,214 7,005 7,779 
Savannah _-.-- 29.266 28 ,024 24,329 21,615 26,301 88 ,097 
Brunswick --- 3,000 500 2,000 4,000) 5,000 8,000 
Charleston, &c 14,851 5,677 7,006 4,715 8,821 22,674 
Wilmington - - 11,489 2,070 1,883 1,659 2,238 7 657 
Norfolk. .---- 14,837 11,179 10,488 21,326; 24,377 24,695 
N’port N.,&c-_ 69 106 St |. caiecinel 7,148 7,397 
All others. -.-- 7,672 2,504 13,409 14,946 5,646 5,0 
Tot. this week| 227,143) 147,395 158,476 200,130) 243,169) 428 ,369 

J 
Since Aug. 1-_-!3,164,593'2,357 ,795 3,179,576 4,326,80813 645.796 3,820,186 





The exports for the week ending this evening reach a total 
of 135,330 bales, of which 78,834 were to Great Britain, 
11,550 to France and 44,946 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 






































Week ending Dec. 12 1919. From Aug. 1 1919 to Dec. 12 1919. 
Exported to— Exported to— 
Exports _ 7 
Srom— Great Great | 
Britain .| France.| Other. | Total. | Britain. | France. | Other. Total. 
sie, ects iba a = a 
Galveston _.| 48,811) _.....| -...-- 48,811} 571,338; 43,335) 181,128) 795,801 
EGE cS ieiccal amemwel. wmaieinnl aamaine ae 33,817 
DE cwnidl camoual aeuneed waaaia DE cide  eceiese 23,319 
ON OS RRR FERRE POR Se ae eee 77 77 
New Orleans) 11,222) ____-- 8,930) 20,152) 118,004) 39,820) 208,860) 366,684 
LIRMEE ti «coca cls erdsanth ssibiglinibleh ardpaoen 51,273) 15,439) 950| 67,662 
ESS TES POLE. FEES FRI ee: ceikienes 999 9,703 
EE RG Sais sehen ige ae atl, coc iedaiee 15,208 
Savannah _-_|} 18,150) 10,608) 12,562) 41,320) 126,402) 100,772) 226,527) 453,701 
at. anal cobecdl anwcdu aulate GUE. Sc nocd Somes 96,917 
SSE CELE: ERE TE eT. SS 10,725, 66,020 
EE ok oot) odie sendin amine 17 ,400 5,000; 65,828) 88,228 
ok SIE GEES Fem ryidd joeliien Gan kewets 8,200; 51,495 
New York_- 651 442) 11,245) 12,338 6,586; 12,426) 71,575) 90,587 
ELE owt Guadeul wpe béndine 1,788 82 1,722 3,592 
Baltimore _-.| ....-.- SOG cvcceu 500 150 SOG). eheows 650 
ES RR ES ee operon a 1,985 2,090 
a aia eet MEE. canna | Gaieihed 20,731; 20,731 
SE POSE Pe ye ae Di wésesdel aabeial 44,934; 44,934 
RI DOR nceial endl Corie Seine: \ercsedl éuamce 11,585 11,585 
Total _..-_| 78,834) 11,550) 44,946/135,330/1,169,601| 217,374) 855,826/2,242,801 
Total 1918*| 63,711; 4,610) 69,660:137,981| 894,910; 194,199 537,244 1,626,353 
Total 1917.' 45,251' _...-_- 32,213! 77,464'1,103,604! 279.4171 514,444/1,897,465 











* Figures adjusted to make comparison with this season approximately correct. 
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_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
— a the ports named. We add similar figures for 

ew York. 






































On Shipboard, Not Cleared for— 

Great Ger- ; Other , Coast- Leaving 

Dec. 12 at— (|Britain.| France.| many. Cont't.a wise. | Total. Stock. 
Galveston. ___- 110,484 .---| 1,700 34,294 14,000 160,478| 198,447 
New Orleans_-_| 21,997} 11,300) 1,971 67,154; 213 102,635) 354,253 
Sal asi 8,000} 11,000 ----| 30,000, 3,000, 52,000} 296,825 
Charleston _ __- ES arte? abasies ----| 1,000; 1,000 74,591 
~_eeetanete 6,900} 4,000} ----| 553) --.-| 11,453] 13/976 
Norfolk. _....- ee sliaeapaale’ <> eababetant ones 1,200; 1,200) 102,494 
New York *___| 2,000 ----| 4,000 ----| 6,500 52,656 
Other ports *__| 17,000 fal ----' 6,000 ----| 23,000} 168,222 
Total 1919_-|166,381| 26,800] 3.671 142,001| 19,413 358,266) 1,261,464 
Total 1918__| 81,031} 27,074 wale ,060; 16,415. 174,580)1,235,215 
Total 1917-_.i 64,827| 20,718 ---- 38,316) 10,278: 134,139|1,179,773 

* Estimated. a Including Japan. 


Speculation in cotton for future delivery has been fairly 

active at a sharp drop in prices. This was mainly due to an 
unexpectedly large crop estimate by the Government on the 
11th inst., a fall in sterling exchange to 3.6514 for demand 
bills and the coal scarcity throughout much of the West. 
_ Even on the 11th inst., when it was announced that the coal 
strike had been settled, the price declined. The settlement 
had been anticipated. Depression in Wall Street and in the 
rates of exchange figures for more than the adjustment of 
the coal problem, especially as it is ea» at that coal con- 
servation will, notwithstanding the settlément, have to con- 
tinue for several weeks to come. The Government puts the 
crop at 11,030,000 bales, against 12,040,532 last year, 12,- 
499,000 in 1917 and 11,800,000 in 1916 and 11,161,000 in 
1915. The expectation of very many had been that the 
estimate of the 11th inst. would be something like 10,500,000 
to 10,700,000 bales. The average guess of some of the mem- 
bers of the New York Cotton Exchange some days ago had 
been 10,700,000 bales. The National Ginners’ Association, 
which a short time since estimated the crop at 11,126,000 
bales, reduced it early this week to 10,977,000. Some extremists 
here have mentioned the possibility of the Government 
stating the outturn of the crop at as low as 10,000,000 bales. 
Some others went as high as 11,000,000 bales. But when the 
report actually came at 2 o’clock on Thursday it was a 
veritable bombshell. The decline for the day ran to 190 
points on December, 178 on January, 170 on March and 100 
to 150 on later months. And the close was easy at about 
the lowest B cae of the day. A Washington dispatch said 
that the vernment would take no part in extending 
credits to Europe. This certainly did not help things. 
And it was announced on the 10th inst. that an order had 
been issued from Washington ence coal to all vessels at 
South Atlantic and Gulf ports except for coastwise shipment 
and Cuba. This order will continue in effect until the 
searcity of coal at Southern ports is relieved. The fact that 
coastwise ships are excepted leads some to believe that ship- 
ments to New York may increase. At the present time the 
stock of certificated cotton here is less than 10,000 bales. 
_ On Thursday some December notices were circulated and 
it was some time before they were stopped. The liquidation, 
however, on that day was confined largely to March. And 
some Wall Street operators were believed to have done much 
of it. The West also sold. The South has been a steady 
seller, latterly more particularly, it seems, for Atlantic 
seaboard interests. And there have been persistent reports 
that the spot markets were weakening in the Eastern belt. 
Private advices make it clear enough that foreign trade has 
suffered all over the South from the abnormally low rates of 
foreign exchange. Of course, too, the bunker coal embargo 
on foreign ships at American ports has hurt export trade. 
The more vital factor, naturally, has been the big handicap 
in the matter of exchange rates. 

Textile industries in parts of France are still very backward 
from the effects of the war. Much of the week coal shortage 
has been an adverse factor. It has darkened the whole out- 
look financial and commercial. At times stocks have de- 
clined and money has risen to 10 and 15% on eall. Spot 
sales at Liverpool have dropped of late to 6,000 and 8,000 
bales a day. 

And some are predicting a big acreage next spring. That 
is a considerable distance off, but already there is talk about 


it. It is emphasized that there will be a larger supply of 
German potash. Lack of it was severely felt during the war. 
It largely explains it is believed the fact that there have been 


short crops of cotton for the last four or five years. And 
the labor supply is expected to be larger now that the army 
has been demobilized. Scarcity of labor was severely felt 
during the war. Another point dwelt upon is that there is a 
good “‘season”’ in the ground both east and west of the Mis- 
sissippi River to say nothing of the rains and snows to come 
during the ensuing months. And finally there is the big price 
as an additional incentive. That is to say it is expected to 
remain high enough to stimulate effort in the farming com- 
munity of the South when the time comes to decide on the 
size of the planted area. Meantime it is perhaps more or 
less significant that Liverpool while buying the near months 
has been selling the distant ones. Exports have been light. 

On the other hand trade interests have been steady buyers. 
Now and then prices have rallied ly. Japanese con- 
cerns are believed to have bought heavily of March. Spin- 


it is pointed out is after all the smallest since that of 1909-10. 


It has been short for five years in succession. The latest 
is a noticeably low grade crop. What the mills at home 
and in England want is high grade cotton. Spot prices re- 
main at big premiums over futures here. Not a few reports 
from the South insist that spot holders as a rule are standing 
firm. In the past they have fought declines in futures it 
would almost seem as a device of the powers of darkness. 
It is not believed that this attitude will change. Before 


long the coal em o will be removed. The Edge bill when 
it passes will give rise it is understood to big organizations 
its to Europe. 


in this ae a view of extending cr 
It is inferred that if this is the case cotton exports may easil 
be stimulated. Germany is said to be recuperating each 
faster than has been generally supposed. So it appears is 
England. And Continental Europe as well as England wants 
raw cotton. Lancashire is doing an enormous trade at 
extraordinary profits. Indeed so great are these profits that 
is is said there is something very much like a gambling mania 
in the shares of British cotton mills. Silver though lower 
than recently is still very high. It helps Lancashire in the 
Far Eastern trade. The growing up to December Ist was 
— 8,833,712 bales, against 9,571,414 at this time last year, 
and 9,715,529 10 years ago. Finally the weather has been 
very bad. The heavy rains occ in Georgia, Mississippi - 
and Alabama—even cloud bursts—and very cold weather 
in the Southwest. To-day prices broke 60 to 128 points 
the latter on January. There is a sharp decline for the week. 
The decline to-day was due to a drop in exchange and stocks, 
a 15% rate for money and an idea that the Federal Reserve 
Banks are to check speculation in commodities as well as 
stocks. Middling uplands on the spot closed at 38c., showing 
a decline for the week of 125 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 6 to Dec. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__._.......- 39.25 39.85 39.20 39.45 38.50 38.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 12 for each of the past 32 years have been as follows: 


1919 .¢c....- 38.00|1911 -c__._- 9.20] 1903 -c_.-_- 12.45 | 1895 -c_.--- 8.50 
to ee 28.75|1910__._...- 15.05 |1902-_...-- -55|1894_.----- 5.69 
| Ly eee 30.35} 1909 -_-.-_- 5.20)1901------- 8.50|1893------- 7.81 
i, eee 18.35} 1908_--.--- 1900-.-...- -88 | 1892------- 9.75 
eee 12.35 |1907-.-..-- 12 See 7-69} 1891 ....---. 8.06 
) ee 7.30)}1906__----- -50}1898-.-.--- §.81)}1890.------ 9.38 
BOLD = a ewkiow 13.40}1905-.-.-.- 11.80} 1897---.--- £88 | 1889------- 10.25 
BORD <a sincien 12.90} 1904....... 8.00 | 1896 --.---- -38 | 1888------- 9.81 




















Spot Futures SALES 
Market arket 
Closed. i Closed. Spot. | Contr’t.| Total. 
Saturday. .|Steady, unchanged-_/Easy ___.....-| ...---| ------| -----.- 
Monday --.-./|Steady, PS. OAV TVery s00eG 2c) ween] con nnsl: wansee 
Tuesday __-_|Steady, 65 pts. dec_|Steady_._..__-} .----- 700} 700 
Wednesday _|Steady, 25 pts. adv_|Steady___.____-} --.--- 200 200 
Thursday --_/Quiet, 95 pts. dec__|Easy _.....---| ------ 400 400 
Friday -_--- et, SD. eG. LOOT oh ckn dont conbuul Gonckeul aebebe 
TOGA . ccoksunpictnitcnch wecie abies awk went 1,300i 1,300 











FUTURES.—tThe highest, lowest and closing prices at 
New York ‘or the past week have been as follows: 
































Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Dec. 6.| Dec.8. | Dec.9. | Dec. 10.| Dec. 11.| Dec. 12.| Week. 

December — 

Range. -_--- 38 .75-.15|38 .80-.40!38 .50-.30|38 .68- .95|37.05-£70/36 .00-J35|36.00-140 

Closing _ _..|38.75 —|39.34-.35|38.60-.70/38.95 —|37.05 —(|36.35-.55|— — — 
January— 

Range----- 36 .60-.05| 36 .90-.60/ 36 .69-.50) 36 .50-.07 |35.25-/15|34.02-157 |34.02-J50 

Closing - . . .|36.60-.70|37 .50-.55|36.78-.80|37 .03-.07 |35.30-.40|34.76-.86|— — — 
February— 

Range... -- = = eee ee 

Closing. ..-|34.80 —|35.80 —|35.20 —|35.60 —/34.00 —|33.50 —|— — — 
March— 

Range- .---- 34.00-.55|34.28-.00|34.22-.92|34.15-.75/32.95 a75|31.84 042/31.84-412 

Closing _ - - .|34.00-.08|34.98-.00|34.35-.38|34.65-.70|32 .95-.02|32.48-.58|—- —- — 
April— 

Range -.- --- —-—-—-—|-—-—-)- -- | —— eel 

Closing. _-.|32.70 —|33.70 —|33.05 —/33.45 —/32.00 —/|31.70 —|— — — 
May—. 

Range. ---- 31.92-.50|32.15-.97/32.15-.87|32 .12-.70|31 .10-265|30.50-171|30 .50 297 

Closing - _ . .|31.92-.00|32.95-.97|32.25-.38/32.58-.65/31.16-.25|31.07-.15|— — — 
June— 

Range.....[—— rn ni en i rn ee er eee 

Closing. ..|31.00 —/32.00 —/31.30 —|31.65 —)/30.60 — 30.20 -|-- -— — 
July— 

Range----- 30.50-.12|30.75-.50|30.60-.40| 30 .61-.20/30.00 115/29 .20 448/29 .20-150 

Closing. - -|30.50- .60/31.45-.50|30.75 —/|31.10 —7/30.10-.15/29.77-.90|—- — — 
August— 

Range----- — — —|— — —|— — —)29.42-.65)29.40-.65|\— — —|29.40-.65 

Closing... .|29.30 —|30.10 —/29.45 —|29.85 —/28.80 —/28.50 —|-—- — — 
September— 

Senee ciao — — —|29.35 —|28.90 —|28.95 —|29.00-.05/28 .00-.50|28.09 235 

Closing... .|28.75 —/29.55 —|28.90 —j29.35 —|28.30 —/28.20 —|— — — 
October— 

Range----- 28 .00-.45/28 .12-.85|28.10-.85|27 .85-.81|27 .80-€75/27 .03 ¢40|27 .03 «85 

Closing. _.-'28.25 —!28.80-.85'28.15- —'28.67 —'27.80-.85'27.50 —!— — — 
139c. f38c. j37e. 135¢. a34c. o33c. 232c. u30e. i3le. 229°. e28c. 


NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton market for the past week have been as follows: 











ners have been calling cotton on the decline. And the crop 














Saturday,| Monday, Tuesday ,' Wed' day | Thurs d pviten, 

. 6. | Dec. 8. | Dec. 9. \Dec. 10.\Dec. 11.\Dec. 2. 

D ROP. s6o0 39.20 —/39.88 —/39.49 —)/39.69 39.00 —38.20-.30 
Toomer’ . wwe 36.90-.01/37 .80-.85)|27 .35-.40) 37 .60-.64/36.25-.29/35.55-.60 
POSS “ISS 34.42-.50/35.48-.50/34.90-.92/35.09-.17/33.61-.70)38.25-.90 
Dl cs aocsenne 32.35-.37|33.4U0-.44/32.80-.81/32.91-.96/31.85-.90/31.42-.47 
6 RS & 30.77-.83|31.80-.83|31.07-.10)31.21-.25)30. 15-.25)19.80-.82 
October ..-..--- 27.75-.85|28.80 —|28.00-.20)28.75-.80\27.55-.65/27.45 — 
8 Quiet | Stead Steady | Steady | Steady | Steady 
Septet Steady | Steady | 8 y | Steady |Bar. st'y| Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made - 


up by cable and telegraph, is as follows. Foreign stocks, a 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






































tock erpool bal 13600 381000 181600 13) S00 
Brock 4 A gaat laa nat = (11,000 000 21,000 29.000 
Stock at Manchester __.-.--..-- 116.000 63,000 35,000 59,000 
Total Great Britain.........- 907,000 330,000 457,000 795,000 
i 4 “4 oe Se dietbdttbebns 3 sibs 3 tabbie ' bbabew 21 ae 
tock Tint «cinema. ibid +t mada: ete d 
uk as Mave 02.2222 141.000 62,000 158,000 239°000 
5) = — eee 2903 28803 5f'003 t's 
Steet as Genon 722 2-.  ee . 14000 "000 228,000 
ee OS GED ac ddbcotancyss' > phase Sie cena *1,000 
Total Continental stocks...... 248,000 102,000 248,000 544,000 
Total Eur stocks.......- 1,155,000 432,000 705,000 1,339,000 
India cotton afloat for Europe... 78,000 14,000 28,000 57,000 
Amer. cotton afloat for Berepe.- 714,209 265,000 245,000 625,706 
t, Brazil,&c.,afloatfor Eur’e 89,000 42,000 76,000 74,000 
8 Alexandria, Egypt .-..- 210,000 353,000 304,000 227.000 
Stock in Bombay, India_._.-___- 90,000 *565.000 *450.000 407,000 
Stock in vs: s. terior towns__-- 1337 Btn 1393638 L248 'bos 1'378:050 
wns... , i 
U. 8. exports to-day_.......__-- 276 28 '893 5,774 25,962 
Total visible supply....-.---- 5,705,526 4,450,306 4,375,781 5,703,792 
Of the apove, totals of American and other descriptions are as follows 
American— 
TS OMRON RRS bales. 580,000 135,000 268,000 561,000 
ester stock....-...--..-- 68,000 23,000 | 27,000 44,000 
Continental stock---.---------- 199,000 *84,000 *208,000 *455,000 
American afloat for Europe__..- 714,209 265,000 245, 625,706 
U. 8. port stocks bisente Lidice cblo wih 1,619,730 1,409,795 1,313,912 1,569,065 
U. 8. interior stocks...--------- 1,337,311 1,343,638 1,248,095 1,379, 
U. 8. exports to-day. __-___ ~~~ _o 12,276 25,87. 5,774 ° 25,692 
Total American.............- 4,530,526 3,286,306 3,315,781 4,659,792 
East Indian, Brazil, &c.— 
Liverpool stock............--.- 200,000 126,000 133,000 146,000 
London stecK&....--..<-.----c0% 11,000 16,000 21, 29, 
Manchester stock...----------- 48,000 30,000 8,000 15, 
Continental ee aA all 49,000 *18,000 *40,000 *89,000 
India afloat for Europe_-------- 78,000 14,000 28,000 57,000 
Egypt, Brazil, &c ep 2 9,000 2,000 76,000 74,000 
8 in Alexandria, Egypt _---- 210,000 353,000 304,000 227,000 
Stock in Bombay, India _..____- 000 565,000 *450.000 407,000 
Total East India, &c_.._.-..- 1,175,000 1,164,000 1,060,000 1,044,000 
Total American.....-------.- 4,530,526 3,286,306 3,315,781 4,659,792 
Total visible supply_........- 5,705,526 4,450,306 4,375,781 5,703,792 
Middling uplands, Liverpool manly = 25.98d. °20.07d. °22.31d. °11.00d. 
Middling uplands, New York _... 38.00d. 28.80c. 30.70c. 18.60c. 
Egypt, good sakel, Liv. 1... 52.50d. 30.79d. 33.40d.  26.35d. 
Peruvian te good, Liverposk, 38. Od. 38.00d. 31.00d. 18.00d. 
Broach, fine, Liverpool_--_-..-- 23.60d. 17.174. 21.35d. 10.60d. 
Tinnevelly, good, Liverpool CRE" 23.75d. 17.42d. 21.53d. 10.72d 
* 


_4Continental imports for past weex have been [59,000 jbales. 

The above figures for 1919 show an increase over last week 
of 141,317 bales,a gainof 1,255,220 bales over 1918, an excess 
PR! ,329,745 bales over 1917 and a gain of 1,734 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 































































Movement to Dec. 12 1919. Movement to Dec. 13 1918. 
Towns. Receipis. Ship | Stocks Recetpis 
— ments.| Dec. 
Week. | Season. | Week.| 12. Week. | Season 
nd esas 
Ala., Eufaula. 30 4,248 30| 3,664 
Montgomery -| 1.502) 55,555) 1,449) 22,534) 1,37: 
Selma....._. 686, 32,823) 1,416 9,413) 1,231 
Ark., Helena..| 1,200) 23,035 900| 8,58 1, 
Little Rock...) 8,924) 113,054 48,055) 5,3% 
Pine Bluff... onus 3 9 3, 
., Al mined 143 964 
Athens......-. 6,013, 92,908 5, 
Atlanta...... +419) 143,993 7, 
Augusta ..... 22,645, 355,486) 2 11,7 
Columbus. ... 687| 30,7: 7 
ae a 2,497| 150,077 8,61 
Cw imane 2,000; 39,534 1,882 
La., Shreveport; 4,072) 651,745 4,804 
Migs.,Columbus| 2,132 13,217 700) 600) 5,666 
Clarksdale ...| 5,148) 87,598 3,197 é 2,774 43,676 
Greenwood...| 5,000} 82,938 2,500) : 2,770 42,181 
Meridian... .- 900; 25,891 2,208 7 1,073) 14,817 
Natches..... 649) 23,010 1,707 a e---| 15,231 
Vicksburg....| 1,075 12,929 1,902 19,568 589) 10,977 
Yazoo City...| 1,041) 28,819 612 259 149) 15,168 
Mo., St. Louis_| 18,101) 292,573 219,632| 16,506) 23,491 
N.C.,Gr’nsboro| 1,500) 25,270 07 17,278 1,2 8, 
ie etndiitiied 102 72 3,8 1 220 
O., Cincinnati.| 3, 23,700 61,06 4,510, 14,000 
ESS EES VERGE: TR aE Secs TN: Sere ee opal pet 
Chi EAS NERS gags 23,8 333) 10,443 
I Sacral 855) 19,404 280| 3,758 
kiahoma ..__ disiateil 3 21,38 700| 6,800 
8.C., Green 4,020, 60,936 2,029| 23,993 
Greenwood . .. 452) 12,573 Pi i FO 
Tenn.,Memphis 48,82 577 " 16,800/293,812 
Nashville ....| -... 653) pu: 474 
Tex., Abilene. _ 600} 25,99: 5,76 844 
icsiuaae at 00 5,47 2. 5,212 
Clarksville ...| 1,147) 31,779 26 1,051; 8,572 
mebkide’l 3,501; 41, 1, 12,080 
Honey Grove. 662; 20,447 7, 5,421 
ga Sate bs G+ 11S 7s 999, 71,781|285,077 
oe wenne- " ’ 69,71 2,957; 10,110 
San Antonio._| 1,593) 28,269 25,506 3,598 
Total, 41 towns230,5553,570,170219,337 13373 11175,90513,244,7491163,546 1343638 





The above totals show that the interior stocks have in- 

eh Eporam the ems 11 ae bees and are gp 6,327 
at the sam: t : recei 

all towns have been 0 “ hg Ag go 


54,650 bales more than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1919———— 1918 
Dec. 12 Since nce 
ip Week. Aug. 1. Week. Aug. 1. 
ES 56. nacnccumotla 16,721 0301,878 416,506 «209,836 
re 497 198,854 13,360 198,117 
oD OS OE I Sa SS 588 443 8,099 1,433 9,563 
Via Ss SS GREE 3,107 38,947 4,902 58,970 
Via C RRA Ses 1,215 11,065 2,770 34,447 
Via Virginia points __.......---- 6,017 69,681 3,118 81,339 
Via other routes, &c.._......--- 9,946 122,165 13,980 ,061 
Total gross overland____..---- 55,946 750,689 56,069 799,833 
Deduct Shi 
Overland to N. Y., Boston, &c... 7,127 85,985 1,981 29,471 
Between interior towns__.....--- 17, 32,084 1,203 +537 
Inland, &c., from South......--- 6, 91,556 5,134 102,750 
Total to be deducted__.....--- 31,022 209,625 8.318 155,758 
Lapring total net overland*__._._.. 24,924 1,064 47,751 644,075 
* uding movement by rail to Canada. a Revised. 
+ 75.000 added as revision for Noveutber. 


The foregoing shows the week’s net overland movement 
has been 24,924 bales, against 47,751 bales for the week last 
ear, and that for the season to date the aggregate net over- 


d exhibits a decrease from a year ago of 103,011 bales. 
1919 1918-——— 

















In Sight and Spinners’ Since 
T ; Week. sg 1. Week. Sm; 1. 
Receipts at to Dee. 12...... 227,143 3,164,593 147,395 2,357,795 
Net overl gears 74 024 541,064 47,751 644,075 
Southern consumption to Dec. 12a 73,000 1,302,000 70,000 1,539,000 

Total marketed............-- 325,067 5,007,657 265,146 4,540,870 
Interior stocks in excess._....-.- 11,218 535,264 12,359 647 ,022 

Came into sight during week_..-336,285 --.-.---.--. S77 B06 : .4-cccigee 

Total in sight Dec. 12......--- -..... 5.56423,921 ..--... 5,187 892 
North. spinn’s’ takings to Dec. 12 62,036 *1,126,874 60,474 923.769 

* Adjusted to conform to revision of Overland movement. a These 
figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
Le NS) ee pe 322,481}1917—Dec. 14.-........-. 6,449,273 
1916—Dec. 15_.-.--------- 377 .995|1916—Dec. 15..--...._-- 7,889,191 
1915—Dec. 17__--..------- 422,265|1915—Dec. 17_...-._-_-- 6,571,050 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 12. Saturday .| Monday.| Tuesday.; Wed’day. Thursd’y.; Friday. 
Galveston. -_-.--. 42.25 42.50 42.25 42.25 |41.00 40.50 
New Orleans-_--/40.00 40.00 40.00 40.00 39.75 39.50 
Mobile _.....-- -50 38.75 38.50 ( % Pages RRS BS ES 
vannah _..._- 39.00 SY te eee 39.00 38.00 38.00 
a ole coe cnart 39.00 39.00 ial RS IR. icc 
wil m ....|37.75 38.50 38.00 mee” Th ea cae bnw 
Tn naretiiggus «aster aneguuecltamemabiiak con gne 37.00 37.00 
Baltimore -_-_-_-_- 9.00 39.00 39.50 39.25 39.00 38.00 
Philadelp. ---/39.50 40.10 39.45 39.70 38.75 38.25 
Augusta _..._.- -50 38.50 38.50 38.13 38.00 37.75 
Memphis _...-- 40.00 40.00 40.00 40.00 39.50 39.50 
ERS ALS 41.95 41.15 41.40 39.55 39.30 
Houston _.__...- 40.50 41.50 41.00 40.75 39.00 38.50 
Little Rock. -~-/40.00 40.50 40.00 40.00 39.00 38.50 

















WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 
while rain has been quite general during the week it has been 
light or moderate, as a rule. Temperature has been lower. 

Galveston, Ter.—There has been rain on one day during 
the week, to the extent of twelve hundredths of an inch. 
The thermometer has zane from 32 to 76, averaging 54. 

Abilene, Tez.—It has mn dry all the week. Average 
thermometer 42, highest 72, lowest 12. 

Brownsville, Tez.—We have had no rain the past week. 
The thermometer has averaged 58, ranging from 32 to 84. 

Dallas, Tex.—Rai. has fallen on one day of the week, the 
rainfall being two hundredths of an inch. The thermometer 
has averaged 40, rangas from 16 to 64. 

San Antonio, Tez.—We have had rain on one day the pest 
week, the rainfall being one hundredth of an inch. he 
thermometer has ranged from 24 to 64, averaging 44. 

Taylor, Tex.—The week’s rainfall has been thirty hua- 
dredths of an inch on three days. Minimum thermometer 20. 
New Orleans, La.—We have had rain oa three days of the 


past week, the rainfall being seventy-four hundredths of an 


inch. The thermometer has averaged 64. : 

Shreveport, La.—There has been rain on three days during 
the week, to the extent of one inch and thirty-nine hun- 
dredths. The thermometer has ranged from 22 to 73. 

Vicksburg, Miss.—We have had no rain during the week. 
Average thermometer 53, highest 74, lowest 25. 

Mobile, Ala.—We have had rain on three days during the 
week to the extent of two inches and twenty-four hun ths. 
The thermometer has onecagee 60, ranging from 36 to 77. 

Selma, Ala.—There has m rain 0.1 four days durig 
the week, the rainfall being two inches and tweity hun- 
dredths. The thermometer has raaged from 28 to 73. 
averaging 54. 

Savannah, Ga.—Rain on one day of the week to an un- 
appreciable extent. Average thermometer 61, highest 76, 
lowest 38. . 

Charleston, 8. C.—We have had rain on one day of the 
a week, the rainfall being two hundredths of an iach. 
he thermometer has averaged 59, ranging from 39 to 79. 

Charlotte, N. C.—We have had rain on one day the past 
week, the rainfall being one inch and forty-eight hun ths. 
The thermometer has ranged from 24 to 66, averaging 45. 








Dec. 13 1919.] 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The follo brief but com ive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 



































Cotton Takings. 1919. 1918. 
Week and Season. 
Week. Season. Week. | Season. 
Visible su Eee. ' He. oa. 5,564,209} -...-... 562.913) 
TeaGcmele Aeecke ccc nak uaenate 4.792.018) * -."-.- 3.027.450 
Am sight to Dec. 12..-| 336,285) 5,542,921) 277,505) 5,187,892 
Bombay recei to Dec. 11-_---| 060,00 478,000 46,000 52,000 
Other India shipm’ts to Dec. ii} 69.000} 245000|  ___.--- 12'000 
Al recelpts to Dee. 10--| 640,000} 431.000] 21,000] 352000 
Other supply to Spe Pee. 67, 80,000 1,000 72,000 
RN SUNS. Ann ndetmmel 6,016,494/11,347,939|4,718,417| 9,103,342 
Visible supply Dec. 12_..--.-.-- 5,705,526) 5,705, 4,450,306) 4,450,206 
Total takings Dec nt ane 5,642,413} 268,111) 4,653,036 
“Of which bs Fem Oe 310 O68 4.212 a3 230,111) 3,842,036 
Of which other _........---- 91,000] 1,430,000! 38,000 B11.000 











Pe Bl a La Lk 
*E ts in E earl gpa Smyrna, West Indies, 
1,302 This embraces the Seer 000. bal bal in 1918 . a ms, 
191 es net ng 
tote er ao ts taken orthern and foreign 
4,340,41 3. bales in 1 1919 io and 3114-036 ‘bales in 1916. of which 
910,413 bales and 2,303,036 bales American. b Estimated 


BOMBAY COTTON MOVEMENT.—The veosinte of 
India cotton at Bombay for the week ending Nov. 20 and for 
the season from Aug. 1 for three years have been as follows: 



































1919. 1918. 1917. 
November 20 
Recetpis ai— Since Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | aso 1. 
PS et AN AA ER A | 35.0001 351,000! 26.000! 315,000 28,000! 241,000 
For the Week Since August 1. 
ae Gr Contt ;Japan& Great Contt ‘Ji & 
eat a (Japan &; 
n | nent. | China.| Total. | Britain.| nent China. | Total. 
bay— 
ees yr | 16,000} .....- 16,000} 15,009) 128,000 375,000 518,000 
a ese yaaa 1,000, 1,000} _____- ,000 ,000! 108,000 
1017 .5.. , 4,000, ....-2 4,000 8,000} 86,000} 14,000 484,000) 584,000 
1919... __ 250, 10,100) ..__-- 10, 6,500; 16,050} -..--- | 22,550 
RS: BIS Pereaey Bacar BES Tee Fe apeery 47 ager dias Re reeanrcs ae can 
ee e ape  septiedhneonyid per <teh<1 words art mebabtdbodens Lci eaangex 
1919.._.- 250, 26,100) -____- 26,350| 21,500) 144,050) 375,000 540,550 
1018. 4B wcvcud b in niatbe 1,000} 1,000) ..-..- 54,000 000} 108,000 
epi 4,000) ..-__- 4,000 8,000! 86,000] 14,000! 484,000) 584,000 




















‘MANCHESTER MARKET.—Our report received by 

cable to-night from Manchester states that the market is 
quieter, but prices are strong We give prices for to-day 
below and leave those for previous weeks of this and last 
year for compariso.2: 














1919. | 1918. 
8% bs. Shirt- ; Cot'n'’ 8% be. Shirt- | Cot’s 
32s Cop | 4ngs, Common | Mid.| 328Cop | éngs, Common | Mid. 
Twist. to Finest. Up" $ Twist. to Finest. Up"s 
Oct. | d. 4. |e. a. 8.4| d. ree d. |e. 4. s.d.| d. 
17 42% @ 46 |273 @323 |22.1754% @ 56 |300 @386 |22.10 
24\45 @ 491/279 @329 (226854 @ 55%/300 @386 (21.62 
wi 45 @ 6&0 (|27 10 @32 1012242552 @ 554/293 @379 (21.26 

ov. 

7\46 @ 52 |300 ex 6 25.50514% @ 54 |293 @379 (21.34 
14 |48% g 52 |306 @350 (249350 @ 53 |289 @373 |19.96 
21 |4734 5435|30 6 @356 |23.7548 @ 50 (283 @369 |20.60 
28 48% @ 55%|306 @35 6 24.5843 @ 46 [270 @360 20.50 
5 1493 @ 57 |310 @360 |254741 @ 44 |259 @346 (20.16 
12 150% @ 59 |340 @350 (25.9841 @ 43 |250 @339 /|20.07 

















CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The_ Division of Manufactures in the Census 
Bureau completed and issued on Dec. 8 its report on the 
amount of cotton ginned up to Dec. 1 the present season 
and we give it below, comparison being made with the 











returns for the like period of the two preceding years: 
——Counting Round as Half Bales—— 
1919. 1918. 1917. 
BE .pdssctasncdenenaaeenae 632,373 682.534 +. 
BEE nccikcivoneadnansememane 35,480 18,845 9:430 
BIGIGIEB.. 0 cissisdcccctizgnnpnnsaan 600,144 721 431 789. ack 
eS ee aa ee 28,396. 32,276 
PEE he ectisidEsssedcbonasae pes 15,970 21,465 33° re 
Georsis . Senidbahidh ceivied ts dbiehiastey tasapenge naman 1,558,393 1.765.950 1,643,930 
EQMMORD ocecncscecennvescencer-o 260.776 461,130 559.021 
Missiestppt eUsisesetewesdeseelooe 726,591 893,757 728,859 
EEE RT ES A IE 40,135 40,677 38,533 
ET "GR eee a 693 ,856 648,921 482,521 
SEES SE RET CEs GT 633,519 474,747 817,795 
a | 1,299,169 1,241,656 1,055,676 
ie te tal ni Me 197 365 223, 170,009 
sa EblbeNetdackudbabbcidmeatoe 2.000.230 3433.77) eet tts 
SE i pirtcinta te esta cietscediistnschiteasanadesincstiaain 3,314 3,268 3,313 
WE BORGIR no ce eciticwoncnntit 8,833,712 9.57 
The e919 | —* of the bo poner’ subject to elighez at phy = m4 
the returns of the ginners being tted 


os: 
The number of round bales included this year is 99.696, 


132 A hen 
bales in 1918 and 175,672 balesin 1917. The number of Am Egyp 
bales included this year is 24 0,170 bales in 1918. The p — 
ber of Sea Island bales included y . oom with 25, 
bales in 1918 and 77.755 bales in 1917 aK of Sea Island 


bales; Georgia. 610 bales, and 


bales. 
AT eV statistics of the quantity of cotton ginned this season prior 
AGRICULTURAL DEPARTMENT’S COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agri- 
cultural Department on Dec. 11, is as follows: 
The Crop Re Board of the B Bureau of Crop Estimates of the United 


States Agriculture . from th of the co- 
onente of the Berean. than the i nm of cotton 


ent 


and the total 
United States ten for the searon of 1919-20 wig amount to 5,096,000 
(not linters), equivalent : 627 


including to 11,030,000 bales of 500 














pomnde grees lant (478.3 pounds lint and 21.7 pounds bagging we onl 
gross weight bales). 
The cotianted production, with comparisons. by States, follows: 















































Bales of 500 Lbs. Price 

Pounds Gross Weight. per Pound 

State. Lint, Dec. 1. 
1919 1918 1913-17 |————__—_ 
1919 (Census). | (Census). |1919.)1918. 

Cts. | Cts. 

Virginia _._..- 10,490,000 22,000 24,885 22, niiorial ecko 
North Carol 417,112,000} 875,000) 897,761; 739,052) 35.0) 26.5 
South Carolina} 704,165,000) 1,475,000) 1,569,918) 1,242, 35.0). 26.4 
Goorste HG 826,767,000) 1,718,000) 2,122,405) 2,129,632) 35.7) 27.6 
Florida___-.-- 8,177,000 17,000 29 415 ons 35.8 218 
Alabama --..- 34,913,000} 715,000) 800.6: 063, 42.0) 43. 
Mississippi_..-| 452,945,000 946,000| 1,226,051) 1,045,518] 34.8) 27.0 
Pee: 143,520,000; 300,000 AY 463, 27.5) 27.8 
BORBE, conan 293,300,000) 2,700,000) 2,696,561) 3,723,128) 35.0) 27.5 
Arkansas -_-.- 397,321,000} 830,000 7,340) 1,002,561) 35.0) 28.2 
Tennessee ---- 653,000 Both 329,697; 337,871) 36.4) 27.8 
Bidindesestows 28,746 0 60, 62,162 ,077 38-6 26.7 
Oklahoma ....| 444,819,000 990 up 576,886 959] 34.0] 27.0 
California .... 48,817,000) *102, 67,351 40,534| 35.2) 25.5 
_, See 35,888,000 75,000 55,604 **/ 43.0) 30.0 
All other._._- 0,35u,000 7,000 6,157 14,375} 51.0) 48.0 
United States!5, eee 12,040,532112,847,108! 35.7! 27.6 














* Including some grown in ** nah aun: balee in “‘all a va 
tal uction 


The to in 1 iS was 12 in 1918. 1 Lye in 
1917, 11,302,375 bales; in Wet 1,449, $80'b bales: i in 91 11 vei 
in 1 1914 4, 16,134,930 bales; in 1913, 14,156,486 bales in 1912, i3, 9 pales: 421 


Ihe. i 1918 Bambee. e503 ) "502.4 
pared with BOS.8 The. te TOL nee Oooo Hee te ances of the preceding 


i years 
Reports “of the Bureau of Estimates do not include “‘linters,”’ which 
a btained the seed. e Census Bureau 


to 7.7% as many cotton produ: com) 
10%, “wpe ratio tor the 1917 crop, 11.6% for tae 1916 crop and5.1%the 
average for the 


The vi goad pyras-s lint cotton to wet D 1 1919 was 35.7c., 
com: a Dec. 1 price ef 27.6c. in 1918, 27. Te. in 1917, 19.6c. in 
1916, i130, in 1915, 6.8¢. in 19.4, 12.2c. in 1913 and 11.9c. in 1912. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 135,330 bales. The shipments in detail as made up 
from mail and telegraphic returns, are as follows: 





Bales. 
NEW YORK—To gp gay 9—Ecli O6P. <2 Jobso se bs 651 
To Havre—Dec. 6—St. Jean, 442_.___ = SL” CS ap ies ea ES ‘ 
To Bremen—Dec. 9—Hiockaway a 3 Bik. chine tsea ceed +767 
To Antw Dec. 5—Na _._Dec. 8—Kate. 428-. 4,128 
To Gothenburg—Dec. 2 Mis. ajitimmtoanbaudie A 
To Genoa—Dec. 11—Dante Aisle ee eee 
GALVESTON—To Liv 1—Dec. 5—Tactician, 20,363__-Dec 
11--Blubert, 10,876 isis nek - nncdsdcdiiesdcnsooiwenpepeeves 31,239 
To Manchester— oleae De tke hi «tine hae homme 17,572 
NEW ORLEANS—To Liv —Dee.’ 9—Nevisian, 11,222....- 11,222 
To Barcelona—Dec. Now Lebel, bbs do haba Eh e wil 7 
To Japan—Dec. “SS eee ena 8,200 
SAVANNAH—To Liv —Dec. 10—Edisto, 18,150_......--- 18,150 
To Havre—Dec. 9—Walkill, 10,608__....-.----..--.------ x 
To Japan—Dec. 8—Hakkai Maru, 8,000...Dec. 11—Calcutta 
I ERR ck eR gh Bl i gl a MRE RTS Sah LS 12,562 
BALTIMORE—To Havre—Dec. 6—Wakulla, 500__....._-----. 
SAN FRANCISCO—To Japan—Dec. 4—Shinyo Maru, 2,777-..-- 2.777 
SEATTLE—To Japan—Nov. ..—-~.._-.-.-- o. we ---Nov. 
City of Spokane, 2 025: Ixion, 8 Bid sce Sdl ctincdekdaweces 9,432 
I wd atsds cectan osc. oicentataicadhip anita ten ab pie atinte tain corns 135,330 
The particulars of the foregoing shi ments for the week, 
alr in our form, are as follows: 
- —Oth.Europe— 
Britain. France. many. North. South. Japan. Total. 
New York ........-- 651 442 4,767 5,578 900 ..-. 12,338 
Galveston .......... MR ce Coie” gett ee ---- 48,811 
New Orleans_......- 11, Yo Ts sac iid ESF 730 8,200 20,152 
BveNOAL ..00c0wacem 18,150 10,608 .-.. «.-. ---- 12,662 41,3 
pe ae pitas IS eal. ues ee 
San Francisco--.._-.-- cece lee QL acfosD googie eee 
Beate... anivnndépocsiie hes eel! deel (il “bout 432 432 
Tote! . is cee 78,834 11,550 4,767 5,578 1,630 32,971 135,330 
COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
Liverpool, 1.50c. Stockholm, 2.75c. Shanghai, 1.75¢c. 


Manchester, 1.50c. Trieste, 2.600. Bombay, 1.50c. 
Antwerp, 1.65c. Fiume, 2.60c. Viadivostok, 1.75c. 
Ghent via Antwerp, 1.80c. Lisbon, 1.75c. Gothenburg, 2.25c. 
Havre, 1.75c. Oporto, 1.75c. Bremen, 2. 

Rot , 1.75. Barcelone direct, 2.00¢ Hamburg, 2.00c. 
Genoa, 1.75c Japan, 1.75c. Danzig, 2.50c. asked. 
Christiania, 2.25¢ Venice, 2.60c. 


LIVERPOOL .—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 21. Nov. 28. Dec. 5. Dec. 12. 
35,000 34,000 50,000 34,000 


Sales of the week............-.. 
Of which speculators took....-. 
Of which exporters took 





Sales, American .......-.-----. 10,000 22,000 23,000 21,000 
Actual export .....--.--------. 28,000 7,000 14,000 8,000 
i taken 84,000 82,000 85,000 77,000 
CRG ol aamenwaeas 654,000 590,000 665,000 780,000 
Of which American._.....---- 445,000 401,000 474,000 580,000 
Total imports of the week 87,000 37,000 183,000 234,000 
Of which American..........-. on ” 61s sop is ,000 192,000 
Amount afloat........-.------. d :000 .. fae 
which American......-.--- 403,000 519,000 425,000 -..... 


























Spot. Saturday. | Monday. | Tuesday. wan Thursday. | Friday. 

Market, Fair Fair 

12:15 business business Good Moderate. Quiet. 

P.M. dling. dling. demand. | demand. 
Mid.Up!’ds 25.60 26.02 26.14 26.20 25.98 
Sales ..... ay i 8,000 8,000 8,000 6,000 6,000 

Futures. * \Steady, 4| Steady, | Steady, | Steady, | Steady 
Market pts. dec. to|21@26 pts.| 6@18 pts. | 6@19 pts. |25@32 pts. 
opened } 3 pts. adv. vance. line. vance. | decline. 
Market, Steady, Quiet, Steady, 7 |Bar. st’dy.| Steady 

4 14@23 pts.|/10@19 pts.|pts. dec. to/18 pts. dec.|12@40 pts. 

P.M. advance. | advance. '16 pts. adv.'tol0vts. adv! decline. 
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The prices of futures at Liverpool for each day are given 




















below: 
Sat. Mon. Tues. | Wed. | Thurs. Fri. 
Dec. 6 - 

to 12%| 124%4| 12%, 4 |12%, 4 |12%, 4 |12m%, 4 | 12%) 4 
Dec. 12 D.m.jp. m.\p. m/p. m.jp. m.|p. m.\p. m.p. m.p. M./p. M./p. M./p. m. 

er 1e@i:aeie¢téetié¢\i¢2laisis¢se 
December. ---- 125.00. 25.21/25.42 25.31/25.29 25.32/25.35/25.14:24.98:25.02 
January .....- 124.06/24.26/24.47/24.39,24 39 24 .42/24.47/24.47'24.35\24.32 
February ---.-- |23.38\23.5623.73\23.7423.72 23.82|23.90|23.90,23.82/23.70 
March_....._- 122.56/22.76/23.0022.95 22.95 23.07|23.17/23.17/23.07/22.93 
[ Bae 121.97\22.18|22.39/22.29 22.29.22 45)22.54\22 48/22 34/22 .20 
| ea HOLI- [21.26 21.44/21.67/21.57/21.53 21 .60,21.74/21 68/21 54/2135 
ate DAY. [20.78|20.98)21.17|21.03'21.03 21 07/21.23 21.13,20.98)20.31 
BN iii cade [20.28 20.48|20.67|20.59|20.53 20.54) 20.67 |20.53|20.42/20.26 
A Te ie tiort '19.63)19.87/20.07|19.99 19.91 19.92 20.05,19.96)19.80)19.64 
September /18.73/18.97|19.19|19.12 19.03 19.1519.28/19.24'19.10)18.87 
October .__--- 18.08|18.32)18.54/18.47 18.43 18.47|18.61/18.57/18.39)18.17 
November ---- '17.60,17 .82'13.04,17.97'17.93)17.97|18.11|18.07'17.89)17.67 
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BREADSTUFFS 
Friday Night, Dec. 12 1919. 

Flour has been firm and even higher, with a much better 
demand for soft winter grades. Hard wheat flour has been 
firm in response to strong prices for hard wheat. The stock 
of such wheat is steadily decreasing. Rye flour has been in 
better export demand and has advanced sharply with rye 
grain. Foreign inquiries for wheat flour for direct export 
have been received but not much, if any, business, it appears, 
has been done. It was said that flour mills might have to 
close down for lack of fuel. Curiously enough, Dr. Garfield 
has not, it seems, regarded mills as ‘‘essential industries.” 
Mr. Barnes has been appealed to for relief. Otherwise the 
mills, which are said to be poorly supplied with coal, will 
soon have to close down in at least some cases throughout the 
West, even though the strike has been settled. The con- 
servation order may be in force for several weeks. On the 
11th inst. there was a significant clearance reported, namely 
79,000 barrels to Batum (Black Sea coast), Russia. 

It turns out that the Government’s purchases of straight 
flour on last week’s bids were only about 6,000 barrels and 
the average price paid $1029, basis 140-lb. jute sacks. 
The Government, it is inferred, refused to pay the higher 

rices demanded. Millers claim that unless action is taken 

y the Canadian Government with regard to the wheat 
supply 250 milis in eastern Canada will have to shut down 
for the winter months. The Canadian Wheat Board states 
that it is obliged to take all the wheat coming on the market 
to fill export orders. 

Wheat visible supplies decreased last week 2,488,000 
bushels, against a decrease in the same week last year of 
9,490,000. This leaves the total 87,249,000, against 112,- 
071,000 bushels a year ago. In Argentina the weather has 
been favorable for the growth of the aew crop. Old supplies 
are large. Foreign buyers there continue to boy large quan- 
tities. Indications point to a liberal surplus being carried 
over to the new season in that country. In India the food 
situation is improving. In Australia good general rains fell 
and the outlook is considered good. In Russia, accordi 
to some estimates, the minimum surplus is put at 92,000,000 
bushels. There is quote a lot of inferior grain in that coun- 
try. The American crop of winter wheat, according to the 
Government report to-day, is 731,636,000, against 565,099,- 
000 last year, 412,901,000 in 1917, and a five-year average 
from 1913 to 1917, inclusive, of 555,190,000 bushels; spring 
wheat this year, 209,351,000 bushels, against 356,339,000 
last year, 223,754,000 in 1917 and a five-year average of 
235,444,000; total spring and winter this year, 940,987,000 
bushels, against 921,438,000 last year, 636,655,000 in 1917 
and a five-year average of 790,634,000 bushels. 

The Cree? Board of Trade for the present will close 
at noon for the purpose of saving coal. ash wheat at the 
Northwest has been scarce and strong. The receipts there 
have been very light. On a single y= they reached only 
369,000 bushels against 2,119,000 on the same day last 

ear. Millers are paying big premiums to get high grades. 
wer grades, though really of pretty good quality, on the 
other hand, are relatively plentiful and are selling at prices 
that look rather low by comparison with those ruling for the 
better grades. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
NS i os - 257 55 237% 237% 237% 237% 237 
a en ae 240% 240% 240% 240% 240% 240 


Indian corn advanced on a fear of small receipts, due to 
coal scarcity and a cold wave. Even now that the coal 
strike has been settled, it is figured that the coal would go 
first to the industries which have had to curtail the use of 
fuel rather than to the railroads. At Chicago the contract 
stock is down, moreover, to 83,000 bushels. The strength 
in prices for rye has also had a bracing effect on corn. It 
suggested, too, that in sections where coal and wood are 
scarce, it may be at least possible that a certain amount of 
corn will be burned as fuel. Years this was occasionally 
done on quite a large scale when yields were big and the 
market inadequate. It is believed that the feeding to stock 
will be liberal, especially if coal and cars continue scarce 
for any length of time. The intense coal at the West and the 
big snows are counted upon to keep down the receipts in 
any case fora time. It has been 20 to 30 degrees below zero 





in parts of the West, and even colder than that according 
to some reports. The visible supply last week, though it 
increased 254,000 bushels as against a decrease in the same 
time last year of 415,000 bushels, is still only 1,631,000, 
against 2,196,000 a year ago. 

On the other hand, foreign exchange has fallen to a 2ew 
low level. The export demand has been slight. The out- 
look is not bright for business with Europe. , there 
have been further reports that exporters were trying to 
re-sell oats. This certainly has not helped corn. Moreover, 
there is a pronounced scarcity of coal throughout the West. 
It is hard to see how this can fail to greatl mper, at least 
for a time, the industries connected with the corn trade. 
Yet with the coal strike settled and predictions of er 
receipts prices were hit from another direction. To-day 
asm showed little net changeintheend. They are slightly 
ower on May than a week ago, but higher on December. 
The American corn crop, according to the report to-day, is 
2,917,450,000 bushels, against 2,502,665,000 last year, 
3,065,233 ,000 in 1917 and a five-year average of 2,749,349,- 
000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. 


Tues. Wed. Thurs. Fri. 
er 8 FO 6 eS cts_172%% 172% 173% 176% 168% 169% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

: Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts.139% 139% 141% 143 140% 141 
January delivery in elevator______ 136 135 136% 137% 135% 135 
May delivery in elevator__....__- 133% 132% 134 134% 132 132 


Oats advanced with a good demand for contract grades. 
They were helped by the firmness of corn. Also by an ex- 
pectation of small receipts due to searcity of coal and cars, 
as well as bad weather. In such circumstances it would 
not be surprising to see the visible supply reduced, and per- 
haps considerably. Last week the decrease was more than 
double that in the same week last year. The receipts of 
late have certainly been light. And oats are regarded by 
many as relatively cheap. That has been the case for some 
time past. And the question is asked “‘Will not the con- 
sumption of oats increase with flour so high?’’ The visible 
supply decreased last week 1,075,000 against 342,000 last 
year. This makes the total 15,847,000 bushels against 
28,801,000 a year ago. On the other hand exporters, it is 
said, have been trying to resell oats. Estimates run as hi 
as 1,000,000 bushels that exporters would be glad to get 
rid of if they could at the same time be relieved of their 
contracts for ocean freights. There is no doubt that with 
sterling, franc and lire exchange down to new low levels, 
business with Europe is badly hampered. Later with the 
coal strike settled oats fell with corn. To-day prices de- 
clined slightly but they are a shade higher for the week. 
The American crop this year according to the Government 
report to-day is 1,248,310,000 against 1,538,124,000 bushels 
last year, 1,592,740,000 in 1917 and a five year average of 
1,331,287,000 bushels. Barley 165,719,000 bushels against 
256,225,000 last year and a five year average of 199,212,000 
bushels; rye 88,478,000 bushels against 91,041,000 last year, 
62,933,000 in 1917 and a five year average of 50,000,000. 


DAILY CLOSING PRICES ping OATS IN NEW YORK. 


> ‘on. Tues. Wed. Thurs. Fri. 
eae Bets eae cts. 89 89 90@90 91 90% 90% 
ce Was cthowatcdkawe> 884 88% 89%@ 90% 90 90 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat Tues. Wed. Thurs. 


December delivery in elevator.cts. 77. 77% 78% 78% 77 y ee 
May delivery in elevator__....__ 79% 79% 80 81 79% 79% 
The following are closing quotations: 
8 tents $13 50 $14.40) Ba Portage 
inter straights, soft 10 50@ 11 50| No l..---.-.-~ $7 25 
Kansas ts.... 13 00@ 1375 Nos. 2,3 oar 4. pen. 6 501 
Rye fiour_..... nom. 775 ss ‘os and 3-0..... 7 9 40 
Corn is $00 te— $3 75 aio see. saa A ee 
a a oods—COarloa . 
Yellow grain ....-. aig 5 90 ‘aive....... 8 40 
Se abdnodbade 3 75 3 85 
GRAIN. 
Oats— 
ee meee meeresoore sae SUN Se lancer 30° 
o GDEMB. wceccceocecea 0. 2 WIC... nn eee 
No. 3 white...-...... 8844 
2 OS PE nsacctocuse 169% ley— a Be 
RE OO ie eS 176 Malting.-.---------- 1 62@1 70 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





















































Dec. 13 1919.] 
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Total receipts of flour and grain at the seaboard ports for 
the week cmaed Dec. 6 1919 follow: 











Recetpts at— 














Total wk. *1 
Since Jan.1'19)14,538,000, 


Week 1918___| 481,000 5,731, 230,000) 1,783, 343,000 142,000 
Since Jan.1°18/16,535,000| 85,568,000] 19,703.000' 96,454,000! 9,213,000 7,348,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Dec. 6 are shown in the annexed statement: 





576,000 2,793, 


213,363, 















































Exports from— Wheat. Corn -| Oats. Rye. Barley. | Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels| Busheis| Bushels 
New York_._____- 521,845| 10,129|239,937! 651,491/304,217/265,202' 10,926 
iiniek waters 3 a ae Pe eee” eS 
Philadelphia _____- ME 6 seant 19,000 158,000] __._._} --___- | a bate 
Baltimore _______- 1,110,000}. _._--- 96.500. .<ccmede 112,000} ._-__- Shapes 
TE a) cone t caemen STOUR nek ti ceviabed aatioky ee ae 
Newport News....| 384,000) --. _---| ------ enna 83,000) 42,000 ______ 
New Orleans_._--- 358,000} _..--- 54,000 21,000) _.--.- 47,000 ______ 
Galveston ___...-_- TRE 5.65 cig imakas ‘ainamcwitaceis amt mide ¢bddin 
Montreal -____.__-- 690,000} ___--- 104,000 19,000} 17,000) 42,000 ______ 
Total week__.-- 4,663.845|  10,129/548,937 849,491/516,217/404,202 10,926 
Week 1918______-- 7,747 ,355| 23,227'300,596 2,633,144'546,289'110,810 44.674 





The destination of these exports for the week and since 
July 1 1919 is as below: 


























Flour. Wheat. Corn. 
Exports for Week |— - —— 

and Since Week Since Week Since Week Since 

July 1 to— Dec.6| July 1 Dec. 6 July 1 Dec. 6 July 1 

1919 1919. 1919. 1919. 1919 1919. 

Barrels.| Barrels Bushels. hels . Bush Bushels. 
United Kingdom_|156,240} 4,244, 808,650) 28,783,910) —_..._- 541,703 
Con R nn awe 221,658] 4,921,623) 3,843,589) 57,696,328) -_.__-_- 191,000 
So. & Cent. Amer.}110,105| 492,07 11,606 77, 59 42,732 
West Indies__.___ 49,651 658,771, -....- 1, 9,558} 503,706 
pe OR eS BR Oe Be PE 8 OE Re RE po ee eeE 
Countries._| 11,283 OO es eer 512 4,179 
be RS 548,937/10,291,372| 4,663,845| 86,558,909 10,129) 1,283,320 
Total 1918_______ 300,596] 1,958,150) 7,747,355! 40,501,416) 23,227) 2,445,506 














The world’s shipments of wheat and corn for the week 
ending Dec. 6 1919 and since July 1 1919 and 1918 are 
shown in the following: 









































The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 6 1919 was as follows: 





GRAIN STOCKS. 
Wheat. Corn. Oats. Rye. Barley. 
United States— bush bush. bush. bush. bush. 
) 2 hee 3,638,000 8,000 1,336,000 297 ,000 526,000 
) (Eas 1,054,000 #£-...... 239,000 45,000 ,000 
Philadeiphia._........_- 607 ,000 14,000 187 ,000 72,000 56,000 
pT EER ILRI ETTES 638 ,000 19,000 387,000 38,000 5,000 
Newport News___...___- <r 54,000 ae?" giwege 
New Orleans.........-.- 5,326,000 47,000 fl heer’ 570,000 
on  _ 2,649,000 #£-...... Geen. wiiewes 1,000 
ee hin ai cin cicnis Sivin mie 15,333,000 49,000 1,453,000 731,000 390,000 
+ ee Le dupbur'-"* kewbak 2,247,000 #§£=...-.. 
Ss daria thinchow sina 1,721,000 27,000 128,000 °° semen 
» BE ce radatietzinadud 67 ,000 16,000 77 000 epee. 
i 16,839,000 566,000 4,526,000 2,718,000 361,000 
Milwaukee _.........-_- 2,376,000 95,000 464,000 240,000 196,000 
i on oh de clea 2,552,000 + ...... 360,000 2,965,000 75,000 
Minneapolis ___..._.___- 7,864,000 15,000 4,181,000 6,613,000 869 ,000 
= oR? 2,822,000 65,000 181,000 92,000 5,000 
Kansas City.........._. 14,273,000 21,000 1,035,000 STeAeOe° 3s bwwuee 
CTR IE 9,000 140,000 RR See ae ed 
Indianapolis ae Sta 2 oi 535,000 246,000 578,000 "dei te 
Oe i eka 4,926,000 303,000 560,000 246,000 15,000 
On Canal and River_-___- | Pg ee ee 107,000 10,000 
Total Dec. 61919... 87,249,000 1,631,000 15,847,000 17,304,000 3,084,000 
Total Nov. 29 1919___ 89,737,000 1,377,000 16,922,000 17,198,000 2,425,000 
Total Dec. 7 1918_..112,071,000 2,196,000 28,801,000 12,365,000 6,614,000 
Total Dec. 81917... 25,672,000 1,730,000 17,270,000 3,331,000 3,652,000 


Note —Bonded grain not included above: Oats, 30, 
Boston; total, 158,000 bushels, against 3,000 bushels in 1918; and barley, New York, 
8,000 bushels; Duluth, 4,000 bushels; total, 12,000, against 77,000 in 1918. 

Canadian— 








er ee 6,147,000 4,000 572,000 47,000 82,000 
Ft. William & Pt. Arthur. 4,908,000 -.._.- 1,732,000 ...... 1,056 ,000 
Other Canadian........- wee *! d-50eaan 2,228,000 -..... 325,000 
Total Dec. 6 1919_.__16,622,000 4,000 4,532,000 / 463 , 
Total Nov. 29 1919_._.15,779,000 -.___. 4,624,000 55,000 1'569,000 
Total Dec. 7 1918__..20,940,000 216,000 3,612,000 4,000 413,000 
Total Dec. 8 1917_...17,513,000 15,000 6,991,000 22,000 79,000 
American.” 304 
TE bcntcdelitdeoand 87,249,000 1,631,000 15,847,000 17 000 3,084,000 
eS et ae 16,622,000 4, 4,532, 47,000 1,463,000 
Total Dec. 6 1919__.103,871,000 1,635,000 2,0379,000 17,351,000 4,547,000 
Total Nov. 29 1919__-105,516,000 1,377,000 21,546,000 17,253,000 4,489,000 
Total Dec. 7 1918-.-133,011,000 2,412,000 32,413,000 12,369,000 7,027,000 
Total Dec. 81917... 43,185,000 1,745,000 24,261,000 3,353,000 3,731,000 
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THE DRY GOODS TRADE 


New York, Friday Night, Dec. 12 1919. 

The settlement of the coal strike naturally relieved a large 
amount of tension that has been prevalent in the market for 
dry goods duriag the past week. A t deal of coafusioa 
resulted from the issuance of the coal restriction order early 
in the week. The dispositio. was to magnify the importance 
of the further restriction of output at the present time. 
This was to be expected, however, in a market of large com- 
mitments and at a time when serious price unsettlement would 
be most dangerous. The conservative element was firm in 
its conviction that scarcity of merchandise would be ea- 
hanced by lack of production and would continue to affect 
the demand in a feverish way. That conditions are ripe 
for serious trouble unless merchants are more careful than 
they have been in the past is the rae: | belief existing ia 
many of the ablest minds in the trade. It is far from pessi- 
mism to poiat out that a jump in coal prices, a leap in sugar 
prices or a steady advance in the price of flour will hastea 
price resistance in dry goods channels far more than price 
advances in textiles themselves. The situation is largely 
in the control of the buyer. When he ceases aaticipating 
his needs and when he begins to do business oa a 8 er 
margin of profit and a nearer cash basis prices will become 
more favorable. At preset it is possible to emphasize 
many bullish factors and the trade prefers to hold prices 
up and even to advance them. As long as the buyer goes 
on making long commitmeats at any price a manufacturer 
will consider, just so loag will the upward trend continue. 
The manifestation of price resistance acts quickly and it is 
usually some shock outside the market that brings the change. 
It seems certain that any financial setback such as a coa- 
servation of resources by banks would be very quickly re- 
flected in merchandise values. In such a case the trader 
who has | stocks or who has made long e ments 
will be bound to suffer. In the export division of the market 
good activity continues. Houses that are equip or 
doing business under all conditions and that have well estab- 
lished agencies are well satisfied with the demand that is 
coming forward. True, they complain of the exchange 
difficulties aad the trouble some buyers are having i . financ- 
ing their intended purchases. In spite of the upset coadi- 
ions, though, shipments to China are assured for some time 
by reason of recent purchases and the trade with the Levant 
has also been good. India and China are in the market 
for drills for April shipment. 


DOMESTIC COTTON GOODS.—The market for staple 
cottons has continued firm although quieter during the week. 
Prices were well maintained and inquiries for spot and nearby 
goods were numerous. The strength of the markets at this 
time is based on actual calls for goods for distribution through 
regular channels and on the usual consumptive demand from 
manufacturing trades. Slow transportation, high wages, 
and the cost of cotton are much talked about but despite these 
conditions wide margins of profit prevail and buyers are 
doiig most of the price —- In mill ceatres and among 
converters bidding for the limited product is persistent. 
The advances in wide sheetings and printed goods do not 
seem to bother buyers to any extent. Wie. geaee for early 
delivery are scarce and denims are in g demand aad 
bringing very high prices. On goods offered for fall, buy- 
ers are placing orders as fast as they are shown the lines. 
With a settlement arranged in the coal strike, jobbers are 
looking for a better spring trade throughout the middle 
west. The puzzling situation in the market is frequeatly 
referred to. Many look for a slight setback before April 
while others consider the market firmly -et, due to rising 
costs and the well sold position of most mills. An easing 
in the coal restrictions during the next two or three months 
is certain to find conditions favoring a larger output of cotton 
goods than has been true of any winter period in the past 
two or three years. Gray goods have held firm and are 
listed at 21 cents. 


WOOLEN GOODS.—The course of prices at the Boston 
wool auction this week has borne out the general opinion 
in the market regarding the future of various grades a.d 
qualities. There was nothing to indicate a cessation of 
interest in fine combing wools nor an improvement in the 
demand for quarter blood stock. The fine wools still hold 
the leading place and in all probability will not be affected 
by higher prices. Retailers are inclined to show caution 
regarding their carry-over aad seem to prefer to operate 
nearer each season even if it costs a bit more. Their optim- 
ism rests on the basis of the orders oa the books for next 
spring. 

FOREIGN DRY GOODS.—Perhaps the only item of in- 
ierest in the market for linens this week is the strong em- 
phasis placed on the lack of Russian flax. This country 
was the greatest flax producing country in the world aad 
the cutting off of her large supply is the leading element in 
making the present shortage. In former times Ireland grew 
only one-eighth of her requirements but now her home grown 
supply comprises the bulk of raw material available. The 
market continues generally firm with deliveries being distri- 
buted in good style. The market for burlaps is firm although 
generally quiet. More activity is looked for around the 
first of the year. Light weights are quoted at 12 cents and 





heavy weights at 17 cents. 
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MUNICIPAL BOND SALES IN NOVEMBER. 

We present herewith our detailed list of the municipal 
bond issues put out during the month of November, which 
the crowded condition of our columns prevented our pub- 
lishing at the usual time. 

The review of the month’s sales was wy on page 2188 
of the “Chronicle” of Dec. 6. Since then several belated 
November returns have been received, changing the total for 
the month to $44,343,068. The number of municipalities 
issuing bonds in November was 365 and the number of 
~ mae issues 460. 














Name Rate. Maturity. Amount. Price. 
TO8T Ads County, ™fdaho isco abeeb tees ey al $1,000,000 100.33 
2003__Ada, Okla. (3 issues). _-..---- EES oan Ly aaa & 335,000 100.82 
bama (S60te Of). .sicnnend’ GH setiietion’ S81 000 iiedewen 
2282. -Alba. (ay epenniiamesaeantenraeties 6 1921-1936 EE veces 
._Alexan Pi cccboendne Ge wendeoee 9,500 100 
"Andrews, Ind__..-...------- 6 1927-1931 5,000 100.50 
2090-- Anthony, Sch. Dist. Kans_... 4% 41920-1939 35,000 100 
1908__Antioch 8. D. No. 1, 80. Caro. .-  --------- Pe eo 
1908. “Ashtabula, © eres ee Se ee 
— arbor 
” (aie lt 5% 1921-1927 96,000 101.159 
2090. . PUM Loc choewens i een Rapes: poe Be eassas ape 
2090. Astoria, Ore....--..-.------ IE «'y sapbbbiieedtinen SAEE::; pssmeion 
rr  ncecgs M.  aieeeens 142,858 _____- 
2090... Attleboro, Mass..-.--------- 4% 1920-1939 30,000 100.579 
2000. . Baker, Ore.......----------- 5 41929-1939 155,000 100. 
2282..Bancroft Sch. Dist., So. Dak. 54% --------- 15,000 101.50 
2090.. Basin, Wyo.____..---------- Oe etccabons 50,300 102. 
ee ey meh eae > dirtiest 63,500 1007” 
Lana en Speciai Sch. WUVist., ATK 074 ------+----+ - 
1908__ Beaver F: pale SR Rae 4% 1924-1939 110,000 101.34 
~ Bedford, Ohio ( et PONE 4% 1921-1930 9.496 100 
2189. Bent County 8. D. No. 45,Colo 6 41929-1939 Py Pigeon. 
_.Bergen County, N. J_..------ 1920-19: 665,000 101.402 
-_ Bergen County, N. J_.-.----- 5 1920-1941 67,000 102.191 
2004. - Bergen County, Bisssieenmeds b, 1920- 1 23.000 102.198 
1666.2 Blenvilte Partdi, 14.02.2122. 2s pecan eave 1,000:000 ~...2. 
2004... Big Horn County, Mont_-_-_..- 5% d1929-1939 75,000 103.20 
2004.- Big Horn County, Wyo_-_---- 5% 1930-1939 50,300 102.25 
oe ee ae Ga Ws eine tee 
ae wer 
7 apap 4 i ete 6 1921-1940 25,000 y100.175 
2004. Bolivar Sch Twp., Ind.._-_-- 5 1921-1930 9,450 100.592 
190 -Bracken County, Ky_...----. 44% ~----.--- 36,000 100.02 
282. - Brawley (ARR Se BAG: sssnectiioe 125,000 101.601 
ee: Ween -. st ckae O° wake dewe 40,000  -..-.- 
2004... Brighton, NG. g otk lek Bik” Uae 95.000 por 32 
1 11.-Brighton, N- 2 NIT ROTA 5 1921-1940 185,000 101.07 
-_Bu on Ind. 8. D.,W.Va. 6 41924-1939 25,000 101 
2189__ Buffalo, N. Y. (2 issues)______ 4 Vedsiisusies 26,120 100 
Burke County, No. Caro__--- 5 30.900 100 
1811. - Butler ea Par MO om -5i5 1925-1939 200,000 ....-. 
eben eles een 5 1920-1935 10,000  ..--... 
1908..California ‘Giate 10f)--------- 4 41954-1989 1,000,000 
2004. _ Cambridge City. Ip ORES: 5 1922-1986 28,000 101.339 
2004. .Carso: Dist., Iowa... 5 1939 NE 
2004. “Gascade County, Mont oo Sere 5p pepe 
a | piper crteanae 150,000 99 
|S 8 pgabe roe eg, BS ee Se O34) cee 4,000 100 
2004. Chandi | “RRR eT pire 6 1944 10.000:.) <e-wksi 
21 ~-Chattanooga, ee Se EASES gO See cop IL sinted pent 
haves County, N. Mex______. _- 41939-1949 100,000 -...-- 
2090- “Chaves Co.8. ; No. MD .N.Mex 6 41929-1939 3,500 -.--.. 
25007 Olaliaan oo ye ts "aa wasn By 192019294800 100 
bead am Coun ; Tn 6 ademeanse ’ 
2090. - AA radeaber Tag prrbet irr 10/000 _----- 
_-Clark Gouisty SRS SR Riaz ie Si 75,000 102.50 
2189..Olark, So. Dak.........-.-.- 5 1929 45000 cobose 
~-Clay Sou MS Se ii tte ee 60,000 _.... 
2 -Clearwater, Fla..........--. 5 1949 45.000... -ne-<02 
2004__ Clearwater High Dist., Ida__.. 5 100,000 101.33 
2090-_ Cleveland Heights, Ohio Jicie 5 1921-1930 7,814 101.63 
2090. _Cleveland Heights, Ohio_..__- 5 1921-1930 005 10 
2090. Cleveland Heights Ohio ges 5 1921-1930 19,404 101.7 
2090._Cleveland Hei hts, Ohio... 3... 5 92 19,587 101.7 
2189._Cleveland, Okla..___....... 6  cweconeee 175,000 
2189. _Columbus Sch. Dist, Ohio.--- 4% 1933-1936 435,000 —-_-..- 
-~Commerce, Tex_........-_-- 6 1920-1959 40,000 97.50 
2189--Concord, No. Caro--oo--2-2- 55 sacaesaae © 84,000 | ------ 
_ n, ie settsites an auld as abe @ 5 ’ 
1908. .Coshocton, Ohio.._.......--- 6. 1920-1936 17,000 +101. 82 
1908. _Coshocton, Ohio____.____.___. 5 1920-1925 6,000 
2005..Council Bluffs 8. D.. lowa_... 4 Desde nntentn 900 DOO. n-cnen 
ee Te a ee 5,000 100.25 
1908__Crow Wing County, Minn.... §  ~.......- 180,000 101.244 
--Crow Wing County Ind. Sch. 
Dist. No. 51,Minn.(3 issues) 5 ee 185,000 101.864 
2283 . Cumberland County, ta —* AERTS S598 44 So 0ee 'igeccc. 
2091. unty , 80 ares d1924-1944 50,000 102. 
2091--Cuyahog a Fa 8, Ohio oo issues) 3 le a 110,000 101.909 
avies County, Ind______.._- 1921-1930 30,000 101.14 
2283 - nT ee cee ones 5,700 97. 
1909_-_ Delaware Stese AES RES ei 4% 1920-1948 500,000 100.159 
2189__ Delta Co . No. 1, Colo... 5) d1929-1939 100,000 -.---- 
2189-~ Demarest, t NO Lat esa. tn 1920-1927 ee 32. 
2005. .De Pere, Wisc___________-__- 2 1920-1929 16000?)is. 152 
2283. _ Dorset Twp. Beh. Dit.. Ohio. 6 921-1922 NR, Si ali, 
2091. _ Douglas Co. H. Colo... 5% 41929-1959 SIE eis 
1909_ “pores County, Bah * hare Pyagal BY ‘svcadvabe 380,000 —---.-- 
ites POs 2s os. ois. cece 4% 1921-1937 450, 101 
2189- Duke Twp , No. Caro...----- 1939-1948 30,000 104.86 
1909- Duluth Sch’ Dist., Ga_.._-_-. @°* soe 25,000 105.18 
IGeeculees 06; Lewis, Mie... cucucsc’ce |.cchnodhink 20,000 102.30 
1512--Eastwood, a, Ue aoc 1921-1945 75, 100.25 
5..Elberton, Ga. (2issues)_.---.. -- ceu-e---- 50,000 101.30 
2091. _Elgin Sch. Dist., Minn__..... _. _.-.....- 40,000 _.-.-. 
2091_.Emma Sch. Dist., No. Garo... 6 9 50.000 103.26 
1909__Fairmont, W. Va___...._.__- 5 1920-1949 175,000 —-.--- 
2190__Fairview, Okla_.._________.. @sile ro aes 90'000 _____- 
2005 -__ Fayetteville, Wo. Caro....... 5 20-1944 200,000 100.07 
1909__Fergus County, Mont_______- 5 1925-1939 150,000 101.766 
1909. F County, Mont____.___ Bt wade anaes 150,000 101.966 
909__ Fordyce Sch. : eo OM cokeseus OREO Sn w cee 
1909... yers, Wis. .0iicc-..... 5 1949 100,000 95.265 
BO8T Poni ee: High 8:57, Cait gr marcconee 150000 103.188 
~< on as fe SE > eaten » 
1909. _ Fountain County, Ind___’.-___ 4 920-1929 3.200 
005 - 1 franklin Count ip isco asiduiden 4 1920-1923 10,332 100 
1909_- fremont, Ohio tig EY Fy Pea Om 1921-1930 4,000 100 
4 .-Fremont, Ohio il ies sak ioe 1921-1930 £5 000 100 
iste. ~Gage Co. 8. 3S Ny No. 1637 Nab. 834 di841944 40000 102.013 
Aa +N. 4 Srila bee ahead 5 133,000  ....-- 
a eesdie p., Ohio. --> 7777 5 1930-1934 275 O00 100 
1909--Graham Co. # 1). No.5. Ariz. £52 1°20-194 50,000 Lotenees 
Co. 8. D. No. 14, Ariz 6 1921-1928 Pp pen antes 
1909_-Grand Rapids, Wisc....'... _. _........ 30,000 100.83 
Rd.Dist..No.Car 6 1949 50.008 100 
2091.-Green River, Wyo..........- 8 41924-1934 30, 105 























































































































































Page. Name. Rate. Maturity. Amount. Price. 
2091..Green Sch. Dist., So. Caro... 5 1939 25,000 100.312 
=" Rarer 1920-1927 26,000 100.10 

2190__Griswold, Conn_...--------- 6 -..-----. 111,000 100 
.-Grover Sch. Dist., Colo....._- ee ee 15,000 1 
.-Greensboro, No. Caro._.----- -- 1922-1931 200,000 

2005..Greensboro, No. Caro........ -- 1922-1949 50,000 }101.26 

2005_.Greensboro, No. Caro_....... -- 1922-1 25,000 

2005__Groveland 8. D. No. 3 , Fla_- 1939 7 eee eae =m 
.-Hagerstown, Md__....._.._- 4%, 1946-1959 270,000 101.86 

SEER. SEEM, Ts We enccanqsihdena bFO Lind clinmsity NO” Tie aate ri 

1.._Halfway Sch. Dist., Mich.... -. --.------ G6.000 § .s8eus 

2005... Halifax County, No. Caro____ 5 1920-1949 250,000 101.272 

1000. -Hessbers C*.) Sch. Dist. No. 

BSS ET ae, ae 5 1920-1939 50,000 102.992 

1909. -Hambors eee ee Se a eee LO 000. aabitiika 

2190__Hamd ee ae Mea ee SEAT .  ewiinaicien 

2091. Hamilton City 8. D., Ohio... 5 1926-1935 160,000 101.434 

1909. m Twp. 8. D., lide ab bY 1920-1927 15,000 100. 

2190._Hastings, Neb......-....--- 41924-1939 ,000 y100.07 

2006. .H §T-) Union es ° 

° ‘i fae 2 5% 1920-1924 5,000 100 
aise ae ee 100,000 —___.. se 
..-H ty, M. Fasc. 1920-1949 150,000 100.66 
2092. - Hidalgo County, oe ee. 6  ‘ceumease WA “disued 

2190- “Holmes Geanty 0. % 2 issues)... 5 1920-1924 Sh RAS eT 

3006. Holt County 8. D.No.137, Neb. 6 1920-1929 13.3e0- divede 

2284.._Holmes County, 5° gee a) Se chw ateaeas 75,000 95 

2006_..Howard Lake 8S. ‘ ~ “ea Ga a eee / ft Fa eee 

2006._Hutchinson, Kans____...._.- 5 1929 30,000 101.37 

2190. - Huron County, 0 haan e gl 5 1921-1924 E ecnmisares 

1909._Idaho (State of).._.....-. 4% 1920 650,000 100 
--Imogene, fowa__._.---..---- Oe cian WN eee 

2190__ Inglewood, Calif............- % 1924-1959 217,000 105.332 
.-Inter River Drain Dist., Mo... 6 1 ’ oon. - 

2006. -fota Longpoint Drain Dist., La Cine 
oe ell County, No. Caro____. 1939 Cfo: ieee 
ee m gS ee Bee Se SI cee 

1909__Jackson Sch. yy” A. ith 5 193s 22,100 101.176 

2092__Jamestown, N. Y__....--.... 4.85 1920-19 10,079 1 

909. - Jefferson County, Ind_______- 4% 1320-1929 360 1 

_Jefferson Davis Parish Sch. 
re ee eR 1920-1944 125,000 100 

2092. Johnson City, N. Y____-_-_-- 6.90 <cnectuie 18,000 100 

2092. _Johnson County, Ind_.._...._- 4% 1920-1929 13,200 100 
..-Johnson County, Ind___...___ 4% 1 34,700 100 
as wn Dist., Pa____- 4% 1924-1943 250.000 102.125 

2190_. Kane County, Utah___._..... B96 . cieeee S000 annan 
se, Une. -cnosacssocnnc 1921-1922 2,500 100.04 

- Kingfisher, Okla._-.......--. 5 1 75,000 100.80 

2092. - Kiowa Co. 8. D. No. 1, Colo-- 514 41934-1949 30,000, .--.- 

1813.__Knoxville, Tenn_._._._.....- i a 200,000 105.50 
.-Kokomo Sch. Dist., Ind_-..... .. --.------ 40,000 100.787 

1910. _Lake St. Peter Drain. Dist.,La. 5 1920-1949 126,000 a 
.-La Porte County, Ind.__...-.- 1920-1939 19,770 100 

1910..Lauderdale County Supervisors 
Dist. No. 4, Miss__........ 54 eee Tera oe 35,000 

1910._Lawrence County, Pa______._ ,  * Gpeerasere 200,000 101.45 
aes Flore County Sch. Dist 7” 

Oi, ORL... ce ocenese 1939 5,000 ~-.--. 

1910. -Lenoir County, No. Caro____- 5 1924-1934 600,000 100.45 
O06-- Licking County, Ohio.---77-- & 1988-1027 311000 100.08 
sn unty, Ohio__..____ .000 d 
.-Lillington High 8. D., No.Caro 6 1 15,000 104.066 
_.Lillingto let | wenger 1939 15,000 101.166 

2190_- Lima, Ohio (16 issues) ________ bi 1920-1926 200.000 ---... 

2006. . Little Sch. pj; OOM B34 onsvinins 12,00 106.16 

Se ee SO, DM. oc etic cet... caminnsaiess 40,000 ..... 

1 | LMOCEDORG, IN. V-.-2.. one lne 4 1921-1922 2,556 100.01 

1910. . Lockport, N. Y.........-... 4 1920-1 5,125 100 

Re eee 4 1920-1928 4,775 100.38 

1010. .Loexport, NM. Y....-<n+--ee 4 1920-1 51,038 101.18 

MM ncn ncenemane 7 1921-1930 7,999 100. 
--London, Ohio_.............- 6 2,500 106.04 

2092..London, Ohio._......... 5% 1921-1930 45,500 1 
no ee | my imme cege nen ote 7,500 1 

2006..Long Beach, Calif........_-- 5 1920-1939 350,000 101.418 
“"Toae Beach N y ae we 1935 1945 20 y * : See eonpeaenenet 

Ong "eC eed a eens . ae 

3910-- L Risaate Wined Oa 1927-1934 8,000 101.05 

.-Los eles County Flood Con- 
trol District, Calif......... 5 1928-1958 546,000 101.81 

2190. _ Lucas, Ohio__............-.. es ee 4,000 102. 
-McAl HORA Stiecawdobold <6 SUL a. 125,000 100 

1910..McCammon, Ida___......... 6 1929-1939 35,000 102.50 

2285.-Mc 0, WE occas an obliice BER fastens 100,000 98 

1910..Madera Union H.S. D., Calif. 5 1921-1940 100,000 102.131 

2285. .Madison, Ga. (2 issues)_._.._... _. --------- 75,000 101.866 

1910. _Madison County Dr. D.4,Tenn 6 1925-1934 $23,500  ..ss-- 

2007..Mahnomen County, Minn_.... 5% 1925-1939 175,000 100.342 

ee anhielm Poe pad me 1944 78000 cs eee 
oe an penheim n 
Fre ge ne i a 5 1920-1929 10,000 100.25 

2092.-Mansficld. fs BS oe 444 1920-1939 30,000 100.17 

1910. - Mansfield. one se mannaubitinies | Fen cage 6,600 100.378 

2285..Maricopa Co.S.D.No.3, Ariz 6 --------- 12,000 105.008 

$0100. Marion, Ohio. . cic. -ococonme 5% 1921-1930 10,000 102.01 

1910..Markesan, Wisc___.........- 5 1920-1930 55,000 ..--.. 

2092..Malden, Mass___.....---.-.- 4 1920-1939 163,000 100.522 

1513..Marauette, Mich. aes 4% di921-1924 100,000 100 

~Marion County, ii ww odilitacl 5 1921-1930 69,000 100 

2385 -M artin Co., Ind. rc} ig titted 4% aii dee 10,800 100 

910..Massena, N. Y_........_...- 5 1920-1949 18,000 ..--.< 
Meadville, i Ca 5 d1920-1924 12,000 100 
echanicville Riikaie «Aislied 5 1920-1939 20,000 102.17 

2285 - “Mellville & aes B.D... | thltetbede= 37,000 100 

2007..Mercedes, Tex_............- 6 1921-1949 16,000 ----.- 

2191_- Miami County, See. skin 4% 1920-1939 50,000 ewnece 

3191. -aid dlesex County, Mass_-.-- 4% 1920 66,000 99.52 

813..Milton, Mass_......_.._._.- 41% 1920-1924 23,500 100.23 

1b. Milwaukes County, Wisc.._-.- 5 1920-1939 300,000 103.02 

2007..Minerva, Ohio..._.........- 5 1923-1945 ,000 100.10 

2007. - Minerva, Ohio_..._._....... 5 1925-1936 12,000 100.75 

1910__Minneapolis, Minn _...__..-- 1926-1924 130000} 101.52 

1910__Minneapolis, Minn ______.__- 5 100,000 

2285_.Mishawaka “% CO TO i wee 31,000 _-----<- 

2191__Missoula Co. 8 D. 40, Mont... 5% a1929-1939 19,000 100 

2092_.Mitchell, So. Dek: (2 issues) - - __ 41929-1939 125,000 100.40 

2191 _- Monroe County, Miss________ OM  camutueee 24,000 100.50 

2092..Monroe, Wisc_.............- 5 1920-1939 76,000 -..---- 
2191__Morristown, Tenn_....._...- 5 100,000 y100 
2191__Morristown, Tenn___._._..._ 6 1920-1929 100,000 y100 
.Morrow County, wre sia heh in dee 5 1929 170,000 103.823 
2191_-Mount Vernon, Ae 4 1926 2,000 100 
2007 ..Multn omah Co. be D.No.1,Ore 5 1924-1939 409-005 97.60 
-Murra: yaa BE ae ee 500 pi Tbh 

2093. -Nashville Vill. 8. D., Ohio__-- 54 1921-1927 7,700 100.142 

1911_- Nebraska City, . eae RNS: a cer eR 52,000 <su..- 

3191 ._Newberry, So. Caro_________- 5 1939 74,000 100.03 

1911.__New Se — = 4M Lilies ,000 

soee--now E GOR, Peivevescwuce 4% ie 20.8 101.65 
~-- ew ee eee ee ee ee VwwYVZ fee eee 

11--New Ham (State of)._-. 434 1923-1925 1,500,000 

1314 New Get oawen 6 1920-1925 5,000 y101.10 
Newton, No. Caro.___.--..-. 5 1925-1936 000  c-ssee 

2191__New York City, N. Y_..---.. SM Uicitioce 500,000 100 
.-New Windsor 8. D.No.1,N.Y. 4% --------- 35,000 109 

1911.._Noble County, Minn......... BM kuisdbicde 170,000 

1911._Norfolk County, Mass_...... 5 1920-1929 25,000 103.10 

9191__Norfolk County, Mass......-. 5 1920 250,000 100.1 

21 §- “Norton, i Ea dihhliadas Galo alidibie 4% met” ond Foye ° 
-- orton a.. ee ee ee ) @ ¢ Qe, Ag > 

Benen OREy - ys ~oons on as . 1924-1939 Sh ono 
bi81. “Seen Gis 8 7 cuss a. cocauoaee 125'000 = 
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Page. Name. Rate. Maturity. 
1911-004 te og 5 P. CE. reece 6 1930-1935 
ate og Spot eames 5% 1920-1929 
(ete Of)... ccccone OE nein e 
1814_.Oregon Beate of) SS ES 4% set 
Sit watomie, Kans.........-- 
2007. - ct AI Sik & ceechighceence 6 1921-1927 
1911__Ottawa County, —— eg ekdeabue aban: ©: pipiiniearanae 
Ey emt County, Mich......2- 22 ccccncees 
2093--0 I et ianleenti | ae, eee 
2007 _- oman TUR. 8. D., Ohio....-- 5% 1921-1950 
1911" Basco Cape, Wig og-~--=--— 8 4990-1937 
ia me EE Re eee 
OF sis Reg Govaty. \ See 5% 41924-1939 
sty oe oi) on - 5 | 1922-1927 
id rife gewaty cant erm 41929-1939 
i at CT , Mont... 6 
ee Pipestone on cetkiedastih dT Gece dldecdtantn se 
2093 -__Pi poet et og Ss co cceeeuene ae RCE 
1814. _Pittsfiel Sa on ga eae 46 1920-1939 
1814__ Pittsfield; PEGE. nti 2eiicens 4 1920-1924 
pC ae Oe , ee ere 4 1924-1935 
CT Tg a I. BES a rte 
a > 1920-1929 
2286.-Pontiac. Mich icc assim 5 1921 
ii Papier Biull, Moiiisc...6s- Ss ccntveiee 
Tel. Sabie, We. 40. -10502----- & 1922-1939 
1911__P enc Ind. (2 issues) -- rit. 1920-1929 
2191__Portiand, Gone Ean cnlapicetcia aah ap ane 4% 1939 
pL Sn A ge ln ROI ep etal 
2191 .__Pottawatomie County, Okla-. 6 --------- 


--Pagseeretiosste Co. 8. D. No. 


. *,s Seige 6 1924-1939 
3008 --Pa bl Salo betes cea 4% 1934 
me Serra ee 
2008..Pueblo Park Dist. 2,Colo. 5 41929-1939 
2093._._Pukawana, So. Dak_..--.----- pee eae 
2008._Pulaski County, Ind__-.------ 4% 1921-1930 
1911_- cy. Ky ace SS: paaage Foe G 4% eet 
9006... mates, Wik. 2... n5-------e 4% 1920-1939 
2093 “Randol n on; Ind. (3 issues). 4% 1920-1929 
1911__Red Willow Co.8.D.No.1,Neb 5% 1929 
1911__Richland County, Mont.----- 6% © stdsuadis 
2190: MRickiane. Ore... 5 ecdeciccses oe ccccenses 
2008... Richmond Sch. Dist., Mo----- 5% 
2008..Rock County, Minn...-.-.---- 5 1929-1538 
1911__Rock Rapids, Iowa__._-.----- Bal i gudine dic 
1911.-Rock River, Wyo. (2 issues)_. 6 41934-1949 
2192_-Rocky Ford, Colo_-_____---- 5% 1921-1925 
2008... Roosevelt Sch. Dist RRS EP tary et 
__-Rosebud Co., Mont. (2 issues). 54% --------- 
2286._St. Charles 8. D. No. 1, <2 pS PE 
..St. Mary’s Consol 
1912 Dist., ba “geen agonge..<2,...--serene 
.-Scarsdale ion Free 

OSE a PE ieee 5 1920-194 

2192__Salamanca, N. Y-.---------- 5 1220-1929 
-—~ amanca, N. Y......------ 5 1920-1927 

Saiem Twp., Ohio . enue) <= 5 1920-1 
2008_.-Sandoval Co. 8. No. 2, 

EE ee 6 41929-1949 
2192__San aod as ay 4 Cain. one anthem Rd go gera ny 
2008. .San ual Un. 8. D., Calif.. 6 -—-.s.----- 
1815--Seaside 4 N. UGieien onde ee eee 

REE INS 4.90 1924-1948 
3086. Seattle, Wash, (7 issues) ...--- eee 
1912__Seibert, Kans___._.......-.- eens 
1912__Seneca County N LES 4.60 1921-1930 
1912_-_Sharonville ed Sch. Dist. 

No ih oben nee 6 1920-1929 
1815._Shelby County, Ohio__.------ 5 1920-1924 
2093-__Silverton, Ohio. _......------ 6 1920-1929 
2093_-_Sisseton S. D., So. Dak_-..-- & .dipgebeddeda 


2008 -_ Socorro og 2. ‘D. No. 2,N.Mex 6 41929-1939 
2008.-Socorro Co. 8. D. No.37,N.Mex .. 41929-1939 
3192. -Gpanten Forks, Utah (2 issues). 5% 1939 


“1 er cae. ee. eee ws | mmmiinemnn 
1912_-s boat Springs, Colo._.--- 6 1924-1944 
1013. -Steqene Qowsey ind. Sch. Dist 
2094. Stratford, Wisc.....-........ 6 1920-1939 
2500, .Senberp Twp. Ruai Sch. Dist., 

Deo a idelmaghiiile aitneacttinie 5 1921-1931 
1912. Superior, WIG. silo ct while witie 5% 1929 
2286__Sutherland, Neb_......------ 6 41924-1939 
2192__Sutter Count one apenas 5 1928-1937 
2008.._Swampscott, Mass_-_-..-_--- 4% 1921-1924 


2094__Sweetwater Co.S. 8D. Woe.2.Wyo 6% ....----- 
a) 52--Rovecrrater Oe. 8.D.No.23,Wyo 6 41934-1939 


1815__Syracuse, N . (2 issues)__-. 4% 1920-1939 
2094. _Tahlequah, “Oh Bo cooks Cs “Geese 
, ll SSO eee 4% 1920-1939 
2287..Tempe Un. High 8S. D., Ariz... 6 

2094__Teton County, Mont__._.---- 5% d1934-1949 


2009... Thatcher Drain. Bink: Ae atk 5. i pein obiie 
1815..Thompson Tw Rural 8.D.,0 B74 1921-1946 
2094__Three Rivers, lich. (3 issues). 5 iy Mea ptih 
Sn ee a a mahe OY geet 


1912__Tiptonville, ON CU od dearest 6 41929-1939 
i = | eS ee 4% d1924-1933 
2 -Tiverton Twp. 8S. D., Ohio _.. 5 1920-1923 
1913... Talede, OR10...<ncnccenceons 5 41924-1949 
1912... Toledo, O10... -cn-accsononee 5 41924-1949 
1912_- Toledo, Ohio_---.----------- 5 1929 

2: IE «UL 2 os o> chi nan eaeigcliy: anise; © sppdiliglnaadiaards 
1912.__Treasure Co.S.D.No.40,Mont -_. _.__-___- 
2009__Troup County, Ga.....------ 5 1929 

S00. SPOS) Be Eh iandakovedeccequuee 5 1920-1925 
1912_ “@ulon Cer, ONE. wWiciavedbedo 3% aiisens 
2094_._Upper Yoder Twp., Pa_.----- 5 1939 


S0G6 | Tee (SROs OOM... wcmnaedooep, nei; adbbeitheie 
2094. _ Vanderburgh qogaty. Ind.... 4% see ate 


2004. . Ventor City, N. J.....-.----- 5 
2192.- Vou Go. Sch. Dist. No. 
2009..Walla Walla, Wash___----_-- Bln ed 
2009_.Warm Springs Bote, Ist. OF8 G pecdccdcn 
2287_.Warren, Ohio (3 issues) _.----- ee Sree 
2009_.Warren Sch. Dist., Ohio_._--- 5% 1928-1931 
Sone... WERE. CRO. . nemapoesccers O96" bbe ties 
2287..Washington Co., Ind. (2 iss.). 44% 1921-1930 
area . Washington County, Minn... 5 1924-1933 
2009. - Washington County, Tex-.--- -. -.---.__. 1 
Bn mm atte; sia eee 
2192__ Washingtonville, N. Y_------ 5 1920-1929 
2009... Waterbury, Conn.___..-.--.--.- 4 941-1950 
2009._Waterbury, Conn____..--.--.-- 920-1939 
2009_. Waterloo 8. D., Ohio... 5 1920-1924 
2009_. Watertown, Saas 1929-1939 
2009._.Watertown. Mass_......-.-- 4 
2192_._Wauseon, Ohio______..------ 5 
axahachie, Tex. (4issues)--- .. _._.-____ 
tole wee Goeeny cee Ha a 
e Rural 8. D., Ohio.__-.. 
$162. Weld County fich.’ Dist., No. 
23, pi aie nhnipekinatnecinoodbie 5% d1929-1939 
1913_. Wellesley, Mass_.......--.-- 1920-1939 
cn I On nmmaigamtsiie. ieee 
2192__Wellston, Ohio__---__-__-__- 1921-1929 
1913..Wheatland Count rent... -- B36 éntiednns 
2009. .Wheatiand Co. Sch: x 
Tee BE cccccsschécooses "5% 21929-1939 
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Page. Name. . 
2288. . White te Oak 8. D., No. Caro... 6 1939 15, 101.33 
2192__- Whitley Co., Ind. yo abe 4% 1920-1929 45.900 jaa} 
1815. Wilkin County Consol. Sch. 
Dist. No. i pero OM tia cuba 50,000 101. 
1815. Will 4 E,W OM Cawakwsied 300,000 102 
1914__W Ml on alae 8. D., Ohio.--- 6° 1920-1924 1,000 100 
2288__ Winslow Sch. Dist., Ark...__. 5% 1928 5.500 100 
sake ibridge S.D.,N.J. 5 1922-1956 35.000 100.58 
ie ibridge 8. D., N. J- 1922-1 15,000 100.18 
1914_- Woodville, Ohio........-.__- 1920-1924 2:629 100 
2192_- Woodville, Ohio__...-------- 5 1920-19 1 MTs ioknn ne 
1816 SE co IR ge pees 1920-19: 891,000 100.579 
orcester, Mass__.....--.-- 4 1920-1924 100,000) 100.19 
2095... Worcester, Mass_....-.----- 434 1925-1929 100,000 
1914-- Yampa, Me 1D DUD.» sbenane 
Total bond sales for November 1919 (365 municipali- 
ties, covering 460 separate issues) ........--...- k$44,343,068 





a Average date of maturity. d Subject to call in and after the earlier 
Jone ot meee Pt tala és nee bas ee ae ee 
porary loans and w not ong in the lis z en 
sinking fund as an investment. y And other considerations. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for —— eliminations may be found: 


A 
(Genteenver WOD.. Sian dase ee $185 








ie ~ 
Buk 800 
1211-- Baki, ldabo * Octobe lis Bi es rel a Oct ag i ee A ae 73, 
2004._Canton, Ohio (October 1 RRR Sia a a eR ae 26,000 
700 - Howell County. Bo. (Jt y Ee) ase oe cee 100,000 
700__Troquois, So a A TN i 55,000 
1386._Lake 8S. D. iS: 5, No. Dak to 
1814. Nebo School DI District, Wisin (October list)--=7..__.. 000 166.006 
Feet = &.. Sonia MCCA EO Ce emus aan ae 150,000 
1544__Vona, "0019. ( ee ee 25,000 
1815_. Warren, hie (October I I ssusctsisisnehisceack haletamiiNi os iit Sas tgs 19,000 
We have also learned of the following additional sales for 
previous months: 
Page. Name Rate. Mi j Amount. Price 
2060..-Alliance, Neb. (July)....--.. 5 1924-1 SE OOO:ubooas 
See. ce CA 5 Dar dece ene a. soe 10,000 ...... 
2090_._Atchison, Kans._...-..-..... 4% -...--.. 125,000 uu... 
1908_._Benton County, Tenn... .- 193) 18e5 50,000 yi 
2090. - Blanchester, Ohio_.-........--. ie 19 Gg 101.903 
2004. Brighton Drain. Diss,, Ptah... 50.5 beatin did 80, 92.50 

Bunt. Tdahs Okla. (Scpt.)..-- 6 1944 50,000 ....- = 
10087 -B i. Me onmhnecsteeeoas - Bitana Lord Sar oS oS aoree® 
i... oak 760:000 100.38 

9..Bu EER I 8 Ee OE 7 x 
2006. Cobeanion Pub | Seb. les. 1920-1934 , 

o. 16, La. (August)... 15, si pice Gig td 
1908_._California (State of)...--.... 44% -..--.-- 9ab'bon 100 
2283.-Caswell County, No. Oaro.... 54  ....---.- 50,000 101.18 

County, Obio__... 1920-1929 114, 1 
2004 Chea Ose, Teltineses. nc. eaweumnan 10, 101 
Sot Otnen'' Beh, Pep. tad 2-222 & Yo-i636 © 73°000 100.20" 
n : ., Ind_____. 8 
2283--Conway Co. Rd Rd. Impt. Dist. sant cane ’ a aed 
2283--Conway Oo. Co. . Impt. Dist. sail at 
6 OEE, pte re 150,000 100 
1908. .Ceticaden © Soca” | ee 6 1sey iter 1,040,000 
1908_._Crittenden County, Ark. ._... 6 924-1945 725,000} 97.75 
1908. _Crittenden County, Ark.._-_-.- 6 1924-1948 1,500,000 
ee No. 45, ng August fae 5% 1925-193 
Lidice 4 40,000 ...-. o 
2189_._Dawson County 8. 130, 
BOD, GR iantiaictievn @ . * adtenadan 2,500 100 
1.. Dodge City, Kans. terreno 5 1939 48,000 103.472 
1909__East » and... ....----- 1924 11,200 100.562 
2091. ayo 6 1925-1934 40,000 95.125 
602_-_Erie fern 5 1 1929 77.120 100.518 
2091-_-Escambia County, a. (July) 5% 1920-1949 150,000 ----.- 
1909__ Fleetwood Sch. Dist., Pa.(Sept) 12 Be hs RES: 50,000 -.---.. 
602... Franklin County, Ind. Aug. )-4 1920-1929 10,638 -.---.- 
2005..Fort Dodge Sch. Dist., lowa.. 5 _.__.____ 650,000 198.078 
a RONG. Ein atintene a5 dane... caniinamendie 5,000 1 
602_-Fulton County, Ind. (Aug.).- 4% 1920-1939 27,700 100 
2001 .. .Gawena, ts Benaecessceee 5 1920-1924 5,000 100.84 
602_.Greenfield, Ohio (Aug.)____-- 5 1934 15,000 101.04 
2556. -Greenlee eb. A Arla. (June) 6 41929-1939 67,000 ..2-.%5 
2005.-Haines City 8. D., Fla_.._--- ee epee 60,000 95 
2190__Henry County, Va-..--------- 6 1920-1924 SD at. aagmeen 
2006... Hensley Sch. wp., Ind. (Sept) 5 1929 6,500 100 
2284__Herrick, So. Dak.--.---.-.-- 5 rnd 28,000 95 
2006. Jackson Co. 8.D. 28.1 a (July). 5 1949 le. wencee 
2092. _Jefferson County, Ark.....--- 6 1921-1929 Wao”) awdnee 
2092__Judith Ga ae onenwnsecen 6 41929-1939 10,000 100 
2284. - Kaufman ¢ 70. Levee Impt. Dist. 
No. 7, T (August) _.....- 6 1921-1949 100,000 ------ 
907..Lakewood, ‘Ohio (August) ___.- Pi iter enWdsbe 380,000 101.282 
2006. . Lamestone County, ny Dist. 53 

No. 1 exas (July)_-..--- 1920-1949 100,000 ------ 

2006..Little River Co, Road Disirict 000 
8, Ark. Galy) Sette wan 5 1924-1944 225,000 -..---. 

2002...Marcer O0., N.D July)... 5% 1929 000 100 
2191... Middle Taylor Twp., Pa.(Aug.) 5  —.-...._- 45,000 100.875 
2002 2°" "Middletown, Del__.-..------ 5 d1929-1939 30,000 100 

007.-Modesto, Calif._.....------- » CEES ELI PCRS Ff POGe Fe 5,750 100.434 
a191- Poulton _. SO “aie pa OS |: ieeeeinibrese 42,800 100 
2285__North Fresno Mun. Impt. 

Dist. No. 1, Calif...-..-... Otis Ji Hs 200,000 100 
0000_.Paul, Idaho (tay). stonianngege 6 1930-1939 30,000. ssecos 
B10] ..Fissce 20. Be §  aaeenaens 000 

(Apri a er 57.000 <<-e+e 
2008. - Polk Go. + ecial Road & Bridge 

District No. 2, Fla. (July)-- 6 1921-1940 16,500 ...--- 
2986... Ponce City ,Okla.(2 iss.) (Sept. )6 41929-1944 BR OGD i: <iseekd 
1911__Potter Va ley 8. D., Calif____. } SpE Sosa sg 20,000 103.125 
2191..Power o. % D. No. 1,Ida. 534 1930-1939 oon 01.220 

(September) ......-..----- 140, 101. 
2191-_-_Prairie Du Chien, Wisc. (Sept.) 5 1920-1939 30,000 .. ..co0se 
1911__Pretty Prairie, Kans__..__..- 4% 1939 32,000 100 
2093.-Riverton, Minn ..-..--.-...--. | BLES Ve papas a7! 6,000 100 
1912__Santa Ana High 8S. D., Calif.. 5 1920-1944 50,000 101.30 
2655..Scioto County, Ohio (June)_-- 5 1928-1930 19,000 ----.- 
2008..Seattle, Wash. (4 issues)____.- Silt yee 26,139 100 
2008..South Hastings Dr. D., Fla... 6 1925-1944 320,000 ..-.-- 
1912__Swift County, Minn.___...-.- 5 1925-1939 18,000 100 
1912..Tacoma, Wash. (3 issues) ....- 6 41920-1924 4,135 100 

.-Toledo, Ohio (August).....-- 5 1920-1929 220,000 -..+.. 
804..Toledo, Ohio (August)_____.- 5 41924-1959 290,000 ---..- 
1921._.Union School District, Calif... 54% -—- ..._ _- 6,000 103.46 
2094._Uinta County, vee May)... 5 1 19. 140,000... 7 
1912-- Vermilion Co. 8. o. 196,11 5% 1923-1927 The. oneasa 
804... Vinton toss, Wise Ohia August). 5 1920-1929 I 2 eal at deat 
2287 .- Wauwatosa, juke @ 1920-1939 30000 sabi aceirton 
1912..Wapato, WOM siennsiindss ce 6 1929 tt. aenmne 
3192 “Wilkes. County i WG. (Ape) by 10841988 2v5'000 102 

--¥ oN yee 275,000 102.17 

No. 1, Wash Ce A A ih. otc 37,000 y101.35 
page a hemlet oo 

Os Bi Mn ninitentncnd © ix) odénntatir 5 , 
2009..Yakima Oo. Dr. inapé. Dist 5.000: 9108.56 


oth SEen ba 55,500 y101.60 
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conenrosecesecese : 5 1930 63,820 100 
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All the above sales (except as indicated) are for October. 
These additional October issues will make the total sales (not 
including temporary loans) for that month $61 ,653293,. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


NOVEMBER 
nee. Name. Maturity. 
1914._Arthur, Ont 194 
1931.-Canada (Government of) 


--Heward 
2288__Nelson Twp., Ont 6 
2193._._.New Brunswick, Province of_- 
2193__Ontario (Province of) 
2193. - ess Rural peunic.. Sack. 
ts., 


8 ’ 
2010__Saskatchewan Sch. D’s, Sask__ 
2193__Saskatchewan Sch. D’s, Sask 
2095..Toronto, Ont. (11 issues) 
2193... Willowdale, Sask 
2288... Windsor, Ont. (8 issues) 


Total amount of debentures sold in Canada during 
November 1919 $659 409,703 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Pegs: Name. Rate. Maturity. 
2193..-London, Ont. (Sept.)..._---- 5% 1929 
2198. Saskatchewan Sch. Dists., Sask. 


ugust) 110,730 





NEWS ITEMS 


Canada.—Results of Victory Loan—Totals in Previous Loan 
Drives.—Refereace to this was made in our ‘‘Current Events 
and Discussions’’ Department last week.—V. 109, p. 2117. 


Hawaii (Territory of).—Bond Sale.—An issue of $200,000 
5% memorial park bonds was recently awarded to the Bank 
of Hawaii of Honolulu at 100.50. Date July 11919. Pria. 
and semi-ann. int. payable at the Treasurer’s office or at the 
Hawaiian Trust Co. of Honolulu. Due July 1 1924. 


Kansas.—Special Session of Legislature Called.—Governor 
Allen on Dec. 8 called the Kansas Legislature to convene in 
special session on Jan. 5. The five proposals which the Gov- 
ernor will submit to the Legislature are: 

1. The establishment of an industrial court. 

2. Complete rewriting of the wor en’s compensation law. 

3. Establishing a State employment bureau. 

4. Authorizing the construction of dormitories for girls at the State schools. 

5. Enacting an anti-profiteering law with a few teeth in it. 

New York.—Official Count on Constitutional Amend- 
ments.—According to the complete returns given out by 
Secretary of State Hugo on Dec. 8, two of the four Constitu- 
tional amendments which were submitted to the voters on 
Nov. 4carried. They are: 


1. Declaring the use of property for the drainage of swamp lands to be 
a public use and providing that the compensation and cost of such drainage 


may be assessed wholly or partl inst an = benefited thereby. 
The vote was 718,150 for to 590.134 — ‘o athe voters absent 


from the ty a aoeten y © cast thelr ballots. The vote was 787 ,076 
aga . 


for to 5.A, th of these amendments become effective 
Jan. 1 1920. 


The two propositions defeated were: 


1. Salary increase for Legislators, defeated by a vote of 625,881 for, to 
679,243 against, and (2) increas the salaries of Judges of the Court of 
Appeals, (defeated) by a vote of 607,600 for, to 690,158 against. 


Budget Estimates Increase.—According to a statement by 
Comptroller Travis on Dec. 7, budget uests by the 
various State departments indicate that it will cost $141,- 
200,000 to run the affairs of the State in 1920, this being an 
increase of $45,300,000 over 1919. The Comptroller, how- 
ever, declared that the requests represent the wishes rather 
than the needs of the various departments and if allowed by 


the Legislature would require $18,200,000 more revenue 
from new sources. 


Ohio.—Special Session of the Legislature Convenes.—A 
special session of the Legislature convened on Dec. 1. 
Among the matters which will receive their attention are 
(1) Graduated tax on automobiles; (2) a bill providing for an 
income tax; (3) enforcement of prohibition bill to take the 
place of the Crabbe bill defeated by referendum at the 
election on Nov. 4. 


Porto Rico (Government of).—Bond Offering.—Bids 
will be received until 2 p. m. Jan. 8 1920 by the Chief of the 
Bureau of Insular Affairs of the War Department, Washing- 
ton, D. C., for the following 4% tax exempt reg. gold bonds, 
dated Jan. 1 1919, aggregating $1,300,000; $300,000 Lot 

A”’ High-School as bonds, due Jan. 1 1944, subject 
to call after 10 years. enomination $5,000. $1,000,000 
Lot ‘ B” Public Improvement serial bonds due as follows: 
$200,000 Series “I’’ due January 1 1931; $200,000 Series 

J”’ due Jan. 1 1932; $300,000 Series ‘‘K’’ due Jan. 1 1933; 
$300,000 Series ‘‘L” due Jan. 1 1934. 

Bids must be accompanied by a bank draft or certified 
check, payable in New York City funds to the Chief of the 
Bureau of Insular Affairs. 


Bonded debt July 1 1919 on Saree. 


value of propert 
Total value of traporte rf 
Total value of exports 


Russian Government.—Default on Interest Payment.— 
Reference was made in last week’s ‘Current Events and 
Discussions” Department to the default of the Russian 
Government in the payment of the Dec. 1 interest due on 
the 5-year 514% external loan due Dec. 1921. V. 109, p.2117. 





Seattle (City of), Wash.—Bonds Offered by Bankers Over- 
subscribed.—R. M. Grant & Co. announce that the $2,040,000 
City of Seattle Municipal Light and Power Plant and Sys- 
tem and Municipal Street Railway System 5% gold bonds 
have been oversubscribed and that the books have been 
clo.ed. 


In an advertisement on a preceding page the offering of these bonds to in- 
vestors appears as a matter of record. 


South Dakota.—Federal Woman ee Amendment 
Ratified by Legislature.—Ratification of the Federal Woman 
Suffrage sébstation was completed by the South Dakota 
Legislature, in special session, when the Senate passed the 
measure on Dec. 4. The lower house acted on the resolution 
oa Dee. 3. 

States which have ratified the Suffrage Amendment now 
total 21. They are: Wisconsin, New York, Ohio, Kansas, 
Illinois, Pennsylvania, Massachusetts, Texas, Michigan, 
Iowa, Missouri, Arkansas, Montana, Nebraska, Minnesota, 
New Hampshire, Utah, California, Maine, North Dakota 
and South Dakota. 


Spring Garden, Allegheny County, Pa.—Annezation 
Approved by Vote-—The citizens of this borough on Dee. 9, 
by a vote of 142 to 45, voiced their approval of annexation 
to the city of Pittsburgh. This borough was incorporated 
in 1884 and lies between Mt. Troy and Spring Hill. 

$a 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBA, Wood County, Tex.—WARRANT SALE.—Recently, J. L. 
Arlitt of Austin pur $7,500 6% water-works impt. warrants. Date 
Sept. 18 1919. Due yearly from 1921 to 1936, inclusive. 


ALHAMBRA UNION HIGH SCHOOL DISTRICT, Contra Costa 
County, Calif.—BOND OFFERING.—Proposals will be received until 
‘ Clerk (P. O. Martinez), for $125,- 

D 919. Prin. and 


circular states that no previous bonds have never been contested and 
that no litigation is Ba or threatening this issue. Bonded debt (in- 
cluding this issue), $127, . Total assessed value, $4,136,055. 


ALLENTOWN, Lehigh County, Pa.—BOND SALE.—The $250,000 
4%% coupon tax-free sewerage bo: offered on Dec. 8—V. 109, 
were awarded on that date to the Allentown National Bank and 
Valley Trust Co., both of Allentown, on a joint bid of 101.4882. Due on 
Oct. 1 in 1924, 1929, 1934, 1939, 1944 and 1949. 


ALTON PARK, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Dec. 27 by J. F. Hager, Mayor, 
for $140,000 5% % sewer and impt. bonds. Denom. $1,000. Date July 1 
1919. Prin. and semi-ann. int. payable in New York. Due on July 1 
as follows: $40,000, 1929: $50,000, 1939 and $50,000, 1949. Cert. check 
on a national bank for $2,500 required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BANCROFT SCHOOL DISTRICT (P. O. Bancroft), Kingsbu: 
nty, So. Dak.—BOND SALE.—On Nov 26 $15,000 54% 
bonds were sold to the Wells-Dickey Co. of Minneapolis at 101.50. Denom. 
$1,000. Date Nov. 1 1919. Int. M. & N. 


BATH, Steuben County, N. Y.—BOND SALE.—On Dec. 10 the 
05.000 5% 2-19-year serial coupon or registered electric-plant bonds, dated 
ec. 15 1919—V. 109, p. 2090—-were awarded to Sherwood & M 
of New York at 101.10. 


BEAVER DAM DRAINAGE DISTRICT (P. O. Paragould), Greene 
County, Ark.—BOND OFFERING.—Proposals will be received until 
2p. m. Dec. 19, it is stated, by the Secretary Board of Commissioners for 
$150,000 5%%_ drai e bonds. Denom. $1,000. Date Feb. 1 1920. 
Int. F. & A. Due yearly on Aug. 1 from 1925 to 1939 incl. Cert. check 
for $5,000, payable to the District Treasurer, required. 


BEDFORD (P. O. Mt. Kisco), Westchester County, N. Y. 
SALE.—On Dec. 5 the $39,900 5% road impt. bonds offered on that date— 
V. 109, p. 2090—were awarded to Geo. B. Gibbons & Co. of New York 
at 100.06. Date Nov. 1 1919. Int. M. & N. Due yearly on Nov. 1 
oe San 1320 $4,000 1922 and 1923, $5,000 1924 to 1927, $6,000 1928, and 


BELLEVUE, Allegheny County, Pa.—BOND SALE.—On Dec. 1 
Lyon, Singer & Co. of Pittsburgh were awarded the $25,000 5% tax-free 
compen street impt. bonds offered on that date—V. 109, p. 2003. Due 
$5, on July 1 in 1937, 1940, 1943, 1946 and 1949. 


BEND, Deschutes County, Ore.—BONDS VOTED.—At aspecial 
election Dec. 1, $15,000 school bonds were unanimously voted by only 12 
oO cast. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
F. E. Cones, County Treasurer, will receive proposals until 10 a. m. Dec. 
18 for $13,540 4%% M. E. Ford et al Center Twp. road bonds. m. 
$677. Date Sept. 15 1919. Int. M. & N. Due $677 each six months 
beginning May 15 1920. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—On Dec. 10 
a temporary loan of $100,000, maturing April 8 1920, was awarded, accord- 
ing to reports, to the Old Colony Trust Co. of Boston, on a 4.57% discount 
basis, plus a premium of $2. 


BIG CREEK TOWNSHIP, Stokes Conuty, No. Caro.—BOND 
OFFERING.—Further details are at hand relative to the offering on Dec.20 
of the $35,000 6% 30-year road bonds (V. 109, p. 2189). Proposals for 
these bonds will be received until 1 p. m. on that day by J. D. Humphreys, 
attorneys (P. O. Danbury). Denom. $500. Int. J.&J. Certified check 


for $700 required. 


BIG SPRINGS, Howard County, Tex.—BOND ELECTION.— 
An election has been called for Dec. 18 to determine if $50,000 6% 1-20 
year water extension bonds shall be sold. 


BILLINGS, Yellowstone County, Mont.—BOND OFFERING POST- 
PONED.—The offerinf of the two issues of 5% sewer and park bonds, 
aggregating $475,000, which was to have taken place on Dec. 1 (V. 109, p. 
1718), has been indefinitely postponed on account of market conditions. 


BISHOP UNION HIGH SCHOOL DISTRICT, Inyo County, Calif.— 
BOND SALE.—The $150,000 5% 6-30-year serial school bonds dated Dec. 
10 1919, offerc’t on Dec. 10—V. 109, p. 2189—have been sold to the Lum- 
bermen’s Trust Co. of Portland at 101.11 and interest. 


BOONE, Wataugo County, No. Caro.—BOND SALE.—Bruce Craven 
of Trinity was awarded on Dec. 1 $15,000 6% 3-17 year street bonds at 
par. Date Dec. 1 1919. 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—On Dec. 6 
the $22,000 Maple St. and $12,000 Buttonwood St. 5% 1-11l-year serial 
bonds, dated Sept. 1 1919—V. 109 Ps 2004—-were awarded to the Com- 
mercial Bank of Bowling Green at 97.86 and 97.83, respectively. 


BRAWLEY, Imperial County, Calif.—BOND SALE.—The $125,000 
54% water bonds recently offered without success—V. 109, p. 2090— 
have been sold to Frank & Lewis of Los Angeles at 101.6016 and interest. 

. $1,000. Date Nov.31919. Int.M.&N. Due yearly from 


the Lehigh 
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1508 to 1088. A bid of $126,603 and interest was also received from 
Strassburger & Co. 


BRISTOL Cont 
$25,000 5% 
1920, offered on 
& Co., of Boston, 


i. oO. Tognaon) Mass.—NOTE SALE.—The 
dated 16 1919 and maturing June 10 
se. OVA 109, P- 2188), were awarded to F. 8. Moseley 


BURBANK SCH 2008. DISTRICT, Los Angeles Sunt ee 
BOND OFFERING.—Bids . be rceived until 11 a. m. 22 by L. E. 


Lam , County Clerk Los 
ran | i ‘000. 
annual 


Date 
sheng at the office of the County 
on Dec. ery Fad a 
1944, inclusi 


000 1920 to 1934, sive, and $2,000 1855 ts 
inclusive, an to 
ae 3% of the amo 

bonds, payable to the Chairman Board 

Purchaser to 


Dertified om cashier's check for t of said 
accrued in 
wales of tnankile aiieumer. 1919, 9. $3,037 880. Sequietion (est.), 3,600. 


of Coun Ww 
105,000.’ Assessed 
BUTTE COUNTY g. O oO. <= Calif.—BOND ELECTION.— 
On Dec. 16 $1,800,000 5% road bonds will be submitted to the voters. 
Denom. $1,000. Int. 2 Dg 
CALIFORNIA Pe wen nr a gma Ale State of California, 


offering warded the $2,000,000 4% 50-year State 
Building bends Hee od July 21915. offered on 4 (V. 109, p. 2004). 


CAMPBELLSPORT, Fond du Lac Gulati Wise.—BOND ELEC- 
TION .—On Dec. 19, it is stated that the people will vote on the issuance 
of ,000 municipal water-works and sewerage plant construction bonds. 


CANAL WINCHESTER, Franklin County, Ohio.—BOND ELEC- 
TION.—tThe voters on Jan. 6 will have submitted to them a proposition 
to issue $9,500 High St. paving (village’s portion) bonds 


CANFIELD SCHOOL ST RICy (P.O. Canfield), ebening 
SALE.—On Dec. 8 ong % 


ty, Ohio.—BOND S the 2-21- 
ent “ponds offered 


serial coupon school and - 1 
- 2090—-were awarded to ers’ Nat. Bank of Canfield for $90,250 
100. 277) and interest er bidders, all of Toledo, were 


1 ty & Co. ee 525 00| Graves, Bg & Th’h. *$90, 205 90 00 


w.L Co_... *91.359 00|Stacy & Braun________- a 
Sidney Spitzer ng Co_._-- obn bes 00 | Spitzer, Rorick & Co... 90,175 50 
A. T. Bell & Co______-- 00|Prudden & Co_____--_- 90,106 75 


could not be accep 


CANTON SCHOOL DISTRICT (P. O. Canton) Stark County, 
Clerk o recei posals 


Ohio.—W. C. Board of + mal ve pro 

until 12 m. Dec. 18 for the allowing 5% bo : 

$327,178 24 deficiency bonds. Denom. 1 for 1,178 24 and 326 for $1,000 
Date Dec. 1 1919. Due yearly on Dec. 1 as follows: $41,- " 


178 24. 1920; $40. 1921 to 1926, incl.; and $46,000, 1927- 
Cert. check for $10,000 required. 
1,425,000 00 McKinley H ool e ng and impt. bonds. Auth. 
7625-7628 Gen. Code. enom. $1,000. Date Dec. 10 
i919. Due yearly on Dec. 10 as follows: $19. 000, 1921 


= L 537.000, 1923 to 1959, incl. Cert. check for $10,000, 


ene be received by the said Clerk until 12 m. Dec. 20 for 
% Archibald McGregor School Bl oan letion bonds. Auth. 


5630 Gen. Code. Denom. $1, e. yofsale. Due 
yearly on Dec. 20 as follows: $6,000, 1921 to 1940, incl., and $7,000, 1941 
to 1957, incl. Cert. check for $5, 000. required. 


The principal and semi-ann. interest on om all of the above bonds is payable 
at the office of Kountze Bros., in New York. Cert. checks must be on some 
Bonds to be delivered and paid for within 30 
to pay accrued interest and 

Torataned by the Board 
states that there has never been any 
interest, and that there is no litigation pend- 


nancial Statement. 


offi 
default in either ae a 
or threaten 


Erqnent bended debt (excl. a — Bit ERI is SS aan $2 7 00 
pbti~-chienenidivinpibatiiiwbpetndéeatib@bwnbeae ane , oO 

Valen Of annete (ame. GEE GRO) .. oon ncccecetemaccionce~ 3,000,000 
value 1918, $119,881 "950: Actual value (est.)__.__-_- 150,000,000 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND SALE.—Mc- 

Manus & & Co. of Chicago offering 103.455 were awarded the $100,000 5% % 

Ls = &e- .) fold. cou n ey. ee bridge bonds, dated Dec. 1 1919, 
poe »P 


conmeen: COUNTY P. O. Yance 
The $50,000 54% 5 or oie pri 
ment bonds offer + 100, 
Watts & Co. of oo at oT01.1 


CHARDON, Geauga County. ~te R yamine: —Robert 8. 
Parks, Village’ Clerk, receive proposals until 12 m. 23 for the 
$20,000 5% water-w 0 Code. B bonds voted fo Nov. sag °509. P is: 
Auth. Sec. 3939, pan. Desa. $100 and $500. Date Dec. 

Int. semi-ann. Dec. 1 as follows: $1,000 1924 %. 1933. 
incl., and $2,000 pee to fo 1958, incl. Cert. check for 10% of amount of 
bonds bid for, payable to the Village Treasurer required. 


CHICO HIGH SCHOOL me got f Syie County, Calif.—BONDS 
MUST BE RESOLD.—The 344 5% 1-20-year serial coupon school 
bonds must be resold, accord oy cents Benn, made by attorneys, Eells, 
Goodfellow, Moore & Orrick, who examined the records of the Board of 
Supervisors. and the Board of Education for the Bank of Italy, which 
purchased the issue, it is stated, on Nov. 24 (V. 109, p. 2090). 


CHICOPEE, Hampden County. Mass.—BOND OFFERING.—Louis 
M. Dufault, City Treasurer, will ray hd wpe roposals until 12 m. Dec. 16 for 
the following 4%% coupon ‘tax free bon egating $266,250 

13,750 paving bonds. Date Oct. 1 1919. Due $2,750 yriy. on Oct. 1 

m 1920 to 1924 incl 
20,500 water bonds. Date Nov. 11919. Due $4,500 Nov. 1 1920 and 
$4,000 yrly. on Nov. 1 ee 1921 to 1924 inci. 
59, 000 From 188 bonds. ate 1 1919. san ¢ $5, 00 rly. on Nov. 1 


173,000 sewer 19. ay ie on Nov. 15 as 
follawe.' $18, 000, 1920 to 1922 incl. and $17,000, 1923 to 1929 incl. 
Prin. and semi-ann. int. payable at the Old Colony Trust Co. of Boston. 
These bonds are exempt from taxation in Massachusetts, and will be en- 
graved under the supervision of and certified as to their genuineness by the 
Sid Colony Trust Co. of Boston, Mass. This trust company will further 
certify that the — oy ¢ of these issues has been approved by Messrs. Ropes, 
Gray, Boyden & of Boston, a copy of whose opinion will accompany 
the bonds when delivered, without ¢ e to the purchasers. Al! legal 
papers incident to these issues, t ether with an affidavit certifying to the 
proper execution of pe bonds, be filed with the Old Colony Trust Co., 
where they may be ins 


le), No. Caro.—BOND SALE.— 
- of registration) road improve- 
- 1199—were awarded to Baker, 


CLAREMONT SCHOOL DISTRICT Fresno County, Calif.—BOND 
OFFERING.—Bids will be received until cil 2 p.m. Jan. 6 by D. M. Barnwell, 
Clerk Board of Count 42 rs (P zreme), | for $15, 000 "5% school 
bonds. Denom. $750. Dec. 2 Sais: and semi-ann. int. 
J. & D.), payable at the office of the eo County ie : Cert. check for 
1,500, pasable to the Chairman Board of County Supervisors required. 
onds must be after notice has been 


cahen up gad pale fan oti foe 
ven that they are ready for delivery. Bonded debt t (excluding this issue) , 
5, Sy eum value taxable (non-operative) property 1919-1920, 


CLARK COUNTY (P. O. Las Vegas), Nev.— BOND SALE.—An issue 
of $75, 000 6% bonds has been sold to the First National Bank of Las Vegas 
2.50. 1, . Date Ten. 1 1920. . & J., payable at 
By of the County Treasurer. Due $5,000 ot | beginning 1925, 
pF oy time after date. Other bidders, both bene : 
Bosworth, Chanute & Co_____ 102.05 | International te 

Total net debt, $200,000; assessed 


5, 3o-pear sect Winelins Cos Count » Fia—-BOND SALE.—The $45,000 

ear street imp thou 

@) y c= - it success on Nov. 19-—V. 109, 
‘CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 

Clovelene Hietghets), ccf Board of Ba Ceunty, Ohio.—BOND OFFERING.— 
Ezra K. Bryan, Clerk ucation, will wane oe s until 

ll m. Dec. 26 for oT school-buil Auth., 


$300,000 
7027, 7658 sods Denom, $1,000. 


Sec. 2294, 3038. 7626, 


Oeae* 




















Date Dec. 31 1919. _Princi, semi-annual i 
at the Treasurer’s fice, on at the district's yor ae Len . 
Due yearly on Oct. 1 as follows: $5,000 1922 to 1927, inclusive; $10,900 1928 


to 1946, inclusive; $5,000 1947 to 1952, inclusive, and . CGer- 
SEE ed ee eee ee eed ter BS ot 
amount of bonds bid for, payable to the Education required 


z 


Board 
mds to be delivered and paid for within ten days from date 
Purchaser to pay accrued interest. oe é 7 ee- 


ee Muscogee County 
be ie eS % > aal oon 


109, 
Atlanta ae 101.74. 
street- 


gh gm on ah Be pee On Bs 1 
tax-free gold coupon (w: e oe bonds 
were awarded, it is stated, to J. H ilsman & Co. of 


,000 bonds. Due Pe on Dec. 1 as follows: 000 
1920 te 1938, tock, .. and $2,600 wa 
36,000 hospital al bonds. Due $2,000 bt on Dec. 1 from 1920 to 1937, 


30,000 bridge ‘and wharf bonds, Due $1,000 yearly on Dec. 1 from 1920 
20,000 firestrtion bonds. Due $1,000 yearly for 20 years. 
Date Dec. 1 1919. . “ 


CONWAY COUNTY ROAD IMPROVEMENT DISTRICT NO. 1, 
Ark.—BOND SALE.—An issue of $210, — pA | Fo improvement bonds 
rae wane bare oe o Weanai. me. & Co., Denom Se Lo 
Principal a a e 
Mortgage eae : 


Trust Co Du 
1920 and 1921, $7,000 1922.and 1923, 
1927 and 1928, $10 poe ite and 1 
1 ,000 1934 and 


14,000 1936, 
and $17,000 1939. whe 


CONWAY COUNTY ROAD DISTRICT NO. 2, Ark.—BOND SALE.— 
During July the National op | of Commerce of St. Louis purchased $150,- 
000 5% 1-20-year road bonds . Denom. $1,000. Int. J. & J. 
We iso faniee saved dan 200,000 more road bonds will be sold as 
money is needed. 


Pe sa WING Barri Be INDEPENDENT SCHOOL DISTRICT NO. 

en BON ‘ the 3 issues of 5%% yoapen 
Se sinh 000, offered on that AR 109. p 

awarded ells-Dickey Co. of Minneapolis for $188, "150, eaunl “to 


"$15,000 1937, $16,000 1938 


eo ation aia COUNTY ee oO. Bevertosine, Ws No. 
SALE.—The $250,000 6% road and notes t pecores 
on Oct. 7 (V. 109, p. 2005), have been to R. M. Grant & Co., of N. Y 


DAVIESS COUNTY (P. O. Wessenaten, Ind.—BOND OFFERING.— 
Treasurer, w 


Elmer Buzan, Souer = receive bids until 2 p. m. Dec. 26 f 
3.687 Geo. J. Keith et al ‘Veale Fwp. bo —s pee. os 

1921, and a similar amount , ie months tharendter up to and including 

TRIcT NO. O. Webster), So. Dak ND OREESING — re, 


withou 


or 
the following’ 414% road bonds: 
,600 Veale et al Veale Twp. bonds. Denom. Beng 
=. Saee 70. 
2.814 Alonzo Smith et al Veale 
Date Oct. 7 1919. "ha. Tt ye ey of SM Aa: May 15 
a by 1925. 
T NO. 101 (P.O. Webster), CONSOLIDATED SCHOOL DIS- 


posals wi be received ,ot Dec. 19 by Oecar M us, of 
aeceben. for $30,000 5 school building bon of the 
$74,000 bond issue pan Bk by_a vote of 431 to 72 ‘at the election held 


tee Nov. 21—V. 109, p. 2005. Due 1940, optional $10,000 in 1925, 1930 


and 1935 
DAY TON, Frantain < ——— » Idaho.—BOND SALE.—An issue of 
$5, 700 water bonds urchased | By thes the 7 eeer Bond & M Co. 
97.50. Denoms. m3i00 at ana $500 value, $260,000; po on 
testimated), 250. 


DECATUR, Morgan County, Ala.—BOND OFFERING.—The City 
Clerk will receive roposals until Dec. 29 for all or any part of an issue of 
6% 10-year street-improvement bonds. amounting to approximately $250,- 


Certified check for $1,000 required. 


DE KALB SCHOOL DISTRICT (P. O. De Kalb) 
Miss.—BONDS DEFEATED.—An issue of $50,000 high 
defeated at an election held Nov. 28. 

(P. O. Denver), Colo.—BONDS 


DENVER SCHOOL DISTRICT 
VOTED.—On Dec. 2 ,000,000 5% 5-24 year serial school bonds were 
authorized by the aoe light vote of 1001 tor” to 321 ‘against.’ This 
district covers the City and County of Denver. Denom. $1,000. 


DODGE COUNTY (P. O. Mantorville), Minn.—BOND SALE.— 
The Minneapolis Trust Co. of Minneapolis was awarded on Dec. 5 $75,000 
5% road bonds at par and interest. Denom. $1,000. Date Dec. 1 1919. 
Int. J.& D. Due Dec. 1 1929. 


DORSET TOWNSHIP SetOO. DISTRICT (P. O. Dearest)» Ashta- 
bula County, Ohio.—BON LE.—The State Industrial Commission 
of Ohio, — purchased the 33 500 6% deficiency bonds offered on Nov. 18 
—V. 109, p. 1909. Due $1,000 each. six months from Apr. 1 1921 to Apr. 
1 1922, ia: and $500 Oct. 1 1922. 


DULUTH, Minn.—BOND OFFERING.—Proposals will be received until 
3 p. m. Dec. 22 by F. D. Ash, City Clerk, for $100,000 5% gold sewer 
bonds. Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. 
(J. & LE ) poranie at the American Exchange National Bank, New York 
City, N Due July 1 1932. Certified gee on a national bank for 
2% of bid, payable to the ‘ Ny / of Duluth,’ uired, or a certificate of 
deposit of such national bank in like amount. T e legality of this issue of 
bonds has been passed on by Chas. B. Wood of Chicago and an a _—s 
opinion will be furnished to successful bidder. The bonds are to be pai 
for within 10 days after notice that the same are ready for delivery, and 
said delivery and payment to be made at the First National Bank, Duluth. 
Bond forms will be furnished by the city at its own expense and no allowance 
will be made to any bidder who may prefer to furnish his own bond forms. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Chas. A. Carran, Director of Finance, will receive proposals until 12. m. 
Dec. 27 for the following 5% coupon bonds 
$25,000 Rg ta k bonds. Due $1,000 yearly on Oct. 1 from 1934 

to 1 nc 
25u,000 peapeeel bonds. Due $5,000 yearly on Oct. 1 from 1920 to 1969, 


Auth. Sec. "2939 Gen. Code. Denom. $1,000. Date Oct.11919. Prin. 
and semi-annual int. (A. & O.) payable at the Guardian Savings & Trust Co 
of Cleveland, where bonds will also be delivered and paid for within 10 days 
from date of award. Cert. check for 2% of amount of bonds bid for, _- 
able to the Director of Finance, requir Purchaser to pay accrued int 


EAST LIVERPOOL SCHOOL SCHOOL ere (P. O. East 
Liverpool), Columbiana County, Ohio.—BOND Ae. —The $75,000 
5% | aA 5 year serial deficit bonds, dated Oct. 1 1919. on Dec. 4— 

2005—-were awarded on that date to the First National Bank, 
ut dost ae: Useteaahs at par and interest. Int. A. & O. 


EAST ORANGE, Essex County, N. J.—BOND OFFERING POST- 
PONED.—The offering of the $255, 4%% gold coupon (with vilege 
¢ registration) school bonds which was to have taken place on Dec. 8— 

. 109, p. 2091—has been postponed until early in 1920. 


EDEN SCHOOL pty yt a 3 (P. O. Eden), Erie County, N. Y. 
—BOND ae. —On Dec 000 5% schoes-t8GS. bonds were awarded 
to Sherwood & Merrifield oe ‘ee York at par Denom. $500. Date 
Aug. 1 1919. Annual interest (Nov. 1) baya le at the People’s Bank of 
Hamburg. Payable on Nov. 1 of each y 


ESSEX Con ¥ (P. O. Newark) ng -—BOND SALE.—On Dec. 10 
a — of ont % 1-20-year rexisterad bonds, dated Nov. 1 1919— 

091 —was awarded to the National Newark and Essex Tpunking 
oa. lor ye hn og at 101.262 for $683,000 bonds. 


EUCLID go Clerks il County, Otte. BROND OFFERING.—H. 8. 


Dunlop, Me erk, will receive proposals until 12 m. Dec. 22 for the 
» | pete Pig > ogepes special assessment ends — 
600 water main bonds. and 4 for 


,000. * on Oct. 1 as follows: $000 1922: i. , 1924, 1926, 
1928 and 1930. 
Coulter Ave. storm water sewer bonds. Denom. 1 for $300 and 6 
for $1,000. Due on Oct. 1 as somewe: $300, 1922; $1,000, 1924, 
1926, 1927, 1928, 1929 a7 1930 


emper County 
cone bonds was 


6,300 








sidewalk bonds. Denom. $1,000. Due $1,000 on 
5.300 ai oe F 1926, 1928 and 1980. an te 
our ve. water main bonds. 
3 . Se 29 Oss. Ae as follows: $500" 1 1922; F. . 1924, 1926, 
. Sec. Seid ty Co. Date te day of sale. Prin. and semi-ann. 
int. . & O.) payable at the Village Treasurer's Cert. check on 
other than the one the bid. for 10% of amount of bonds 
yable to > e Treasurer, req to be delivered 
4 ~ o~ a 10 days from date of award. 


¥ f EUREKA Mont.—-BOND ELBCIION —A 
A, poate County, Mo a0 hon ed own. special 


called to vote upon 


esp CITY, Richardson County, ak. aoata VOTED.—The 
le favored the issuance of $75,000 6% 20-year water bonds by a vote 
to 21 at an election held Dec. 5 


Lt bo COUNTY fe oO. Uniontown), 

dica posed e Union Trust 

of Pittebur and Beown Bros. & Co. of Philadelphia has 
101.25 ,000 444% 15-year (aver.) highway and 


* FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
Saas, Saath ade etches Larter Tat of) 000 each “ope 1 
, it 
ceetemaiien of a schon pm i ih ont the other for a school in Hollis 
8t. Due June 19 1920. 

__ FRANKLIN COUNTY (P. O. Columbus ag ey OFFERING. 

posals will be received until 10 a. m. 2 by Ralph W. Smith, 

Clerk: Board of Bey Oceana for the following 6% count ditch 
sas "788 Acker erbure. ditch bonds, Due $782, Dec. 1 1920 and $500 Dec. 1 
1,129 Heb No. 2 ditch bonds. Due $629 Dec. 1 1920 and $500 Dec. 1 


5,980 Caldwell & Bisees Run ditch bonds. Due $1,980 Dec. 1 1920 and 
$2,000 Dec. 1 1921 and 1922. 
6492 Gen. Code. Date Dec. 1 1919. Prin. ont some pomsaan. 
int. (J. & D.) payable at the County Treasurer's office. Cert. 
solvent natio nk or trust company, for 1% of ——_ of Donde Bi bid 1 for 
payable to the County Commissioners. to pay accrued interes 


PRANELIN | ore SCHOOL DISTRICT, La.—BOND OrPEnING. 

Pro be received until 10 a. m. Dec. 15 by Jno. L. McDuff. 

8u sonaens al Parish School Board (P. O. Winnsboro) for the following 
‘old coupon bonds. 

500 School District No. 1 bonds. Due yearly from 1920 to 1939, incl. 
50,000 School pietrics No. 7 bonds i910. 1949, incl. 
Denoms. d $250. Date Dec. BL 1919, Int. J. -» Payable at 

be be of School Board. Cert. check for $250, eichie to the Parish 


Board, requir 
o Count 
iain, will’ 


» Pa.—BOND SALE.—A syn- 
Holmes, Py oo & Wardrop 
been awarded at 

e bonds. 


omg, Osw N. Y.—BOND ee ate —L. : 
Pt 1 Fox's ‘31. 


145 80 and 
By A.) 


payable at the Osw , of Ful o. bekas will also 

elivered and pai “ Deis $1, 145 8 39 ren 1 1 1921 and $5,000 
yearly on Feb. 1 from 1922 to 1946, incl. Cert. on a solvent incor- 
pe national or State bank, for $5, 000, payable to the City Ohamber- 
ain, required. 

GARDNER, Worcester County, Mass.—LOAN OFrrel NG .—Pro- 
janis Wil be received until © s. mi m. Dec. 16 by Hamey F. Howe, Town 
Treasurer, urchase at discount of a temporary loan of Pie 090, 
~~) Bee." 16 191 , and payable at the First National Bank of 

y 3 


GARFIELD, Bergen County, N. J.—BOND SALE.—B. J. Van Ingen 
& Co., Of 6 1 oaatt. York, have pur the following gold tax-free coupon or 


$133,000 (eevera issues) 5% bonds. Due 1924. 

220 ‘000 4 % bonds. Due yearly on July 1 as follows: $14,000 1920 to 
inclusive; $15,000 1925 to 1934, inclusive. 

valuation, $11,768,449. Net bonded debt, $431,000. 


os an Ottawa County, peter Ty 2 OFFERING.—Proposals will 
received until 12 m. Dec. 22 by J. A. Hennen, Village Clerk, for the 





wwe 


ee 5% "0 7, coupes Ue un lighting pi plant bonds recently voted—V. 109 : 
500 mi-ann. int. Oder “aD Lg pemsite at Ry Foo 
Banking Co. of Gea — Dec. 1 19 eck on a | bank 


for 5% of amount of bonds bid for d Dald fo ¢ x” Village Treasurer, re- 
quired. Bonds to be delivered and al al within 5 days from date of 
Seard Purchaser to pay accrued i 


GILES COUNTY (P. O. Pulaski), eae 4 OFFERING.—News- 
pipe Fe state that R. Harris, Clerk of County Court, will receive 
12 m. Dec. 27 tors $150,000 6% 1- er 3 serial highway bonds. 

Denom. $10,000. Interest semi-annual. e $10,000 yearly on Jan. 1 
from 1921 to 1935, inclusive. Certified check on a national or State bank 
or trust company doing business in the State of Tennessee, for $500 required. 


GRAND ISLAND, Hall County, Neb.—BONDS RE-OFFERED.—We 
are informed that the $200,000 5% 5-20 year (opt.) paving bonds, recently 
offered without success—V. 109, p. 2091—are o ered to any purchaser who 
will pay par for 5s. 

GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), ds) 

mt County, Mich.—BOND OFFERING.—It is reported that the 
s ‘Education is'rec receiving proposals until Dec. 15 for $420,000 4% % 8 1-3-yr. 
schoo! 


GRANT’S mine IRRIGATION DISTRICT (P. O. Grants Pass), 


Bath & Gam County, Ore.—BOND SALE.—On Dec. Freeman, 
Smit: —n Co. ‘ont awarded, at 91.50, the $100, 00 6% 10-19-year 
= » D. . 


ye TY Coweta Count 
the voters authorized the issuance of 
age 6% bonds—V. 109, p. 2091. 


pone asy, F fas “oes ROAD Dist. RICT, Mitehell County, te. Core— 
—Recen ru hased 
30-year road bonds at hg no toherent. m biacishi * 


GROTON UNION FREE SCHOOL. DISTRICT NO. 8 (P. O. Groton), 

Tompeans County, N. Y.—BOND SALE.—The $142,500 5 ed sare 
school bonds, pete} Dec. 1 1919, offered on 10—V 

109, p. Ot we Sor awarded to Thayer, Drew & Oo. of New Veale a at 102.37. 


HARRISON, Hudson County, N. J.—BOND Goeapine. —Bernard 
P. Walsh, Town Treasurer, will secelve pro 9 p. m. Dec. 22, 
for 2 issues of 434% coupon a privilege rs) pe athe gold bonds, not 
SP peg meg yd 

al imp’ ni ue yearly o: ec. 1 foll 
To2 20 to 1927, incl.; and $12,000, "1928 to to i932, ine n ea = 


Ga.—BONDS VOTED.—On Dec. 6 
2,000 water-works and $18,000 sewer- 


25,000 fire dept. bonds. a 
D 1920 to 1038. Bad. | and $4,000 1926 bef B ta 1929" tad foliows: at 
enom. $1,000. Prin. and ps Smeg ‘int. (J. &>) 
Payable at the West ti Hudso aa S Oauaay Trust Co., of Harrison. Cert. chec 


on an incorporated 
for, 
Haw 


bank , trust company for 3%, of amount of bonds bid 
yable to ‘Town of Harrison,” required. Favorable opinion “ 
fins, Delafiena & Longfellow, N. Y.. will be furinshed che pure 


HENNEPIN COUNTY SCHOOL DI : 
binsdale), Minn.—BOND OFFERING. et) og) Boe Oleic Q. Rob. 


Education, will receive bids 
it is sta Date Jan. 2 1920. yee: 30 for $125,000 5% school bonds, 


stated. early on J 1) 
1926 to 1930 incl.; $7,000, 1931 to 1934 incl’, and $72,000, tose 


BERTFORD, Perquimans County, No. Caro.—BOND SALE.— 


Ora Trinity was awarded on 1 Dee. 10 $125,000 3-40- ter 
and and lent and pL :000 2-17-year peeet tmp impt. 6% fons at 101 and interest 
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[Vou. 109. 


—BONDS VOTED.— 





one e COUNTY fas” QO. Madisonville), K; 


Dec. 1 the $500,000 road bonds—V. 109, p. 1 were voted. 
ebay SCHOOL DISTRICT er. %, ergy, Trumbull 
Coun hio.— BOND OFFERING. raaermes Stewart, ” of ayn of 
Ed will receive bids until 12 m. 17 for os 090 5% school 
Somes. “Aah. Sec. 7625, Gen. Code. ay 1, . Date of 
— eg interest (A. & pril i and Oct, 11 at the Hub’ 
Ban Co. of Hubbard. ue $i. p00 on A: ay pte = the 
= ears 1923 to GTit oes aa int dey 


on 
each of the years 1938 to 1952. REY om April 1 and ed check for x §200 
relDIAN CREEK SCHOOL ROWNSHIP (P. O. Fayetteville, Law a 
SO-year ya A ge n Ge ot! bonds dated eet 1 1919, offered on 
109, p. 2006— were awarded to the Citizens’ National Bank of Bedford. 
,JACKSON, Hinds BA Mise BOND SALE.—The following 


iS % Vv. 109 2006—were awarded on 
6 = . 4 apital Netibaat "Bank, First National Bank, Jackson State 


mal Bank and the Merchants Bank & Trust Co., jointly, at 100.10 


National 
and interest: 
$15,000 water-works impt. bonds. pe yearly on Nov. 1 as follows: $500, 
1920 to 1929 incl., and $1. 1930 to 1939 incl. 
15,000 sewer and bridge ‘bonds. 


Pas yearly on eh 1 as follows: $500, 

1920 to 1929 incl., and $1,000, 1930 to 1939 incl. 

90,000 street impt. bonds. Due yearly on Nov. is as iw $2. 000, 1920 
to 1924 incl., $5,000, 1925 to 1938 incl., 0,000, 1939. 

150,000 school building and land bonds. Due e yearly = Noy. 1 as follows: 

$2000. 1928 to i 7023 incl., $4,000, 1924 to 1926 incl., and $10,000, 

30, 1990 tm te 4 Due $1,500 yearly on Nov. 1 from 1920 to 
m. $500. Date Nov. 1.1919. Prin. and semi-ann. int. & N. 

payable a at the National Park Bank. New York . On, ) 


JACKSONVILLE, Morgan County, IIl.—BOND SALE. 08 Dec. 5 

$13) 000 5% fun bom S were awarded to Bolger, Mosser & Willaman 

of Chicago at at 101. Denom. $1,000 and $500. Date Dec. 1 1919. 
semi-ann. te. (J. & D.) Bavable. at the City Treasurer's office 

long year, on ayec, 2 from 1920 to 1939 incl. Bonded debt dined. this 


issue), 


JAY pet (P. O. Portland), Ind.—BOND OFFERING. —John 
.- Current, County Treasurer, receive proposals until 10 a. m. Dec. 
15 for the fotlowtinds 4 4\%% road bonds: 


$3,000 Geo. a: Buckios et al Richland Twp. bonds. Denom. $150. Date 
40,000 L. W. Edmundson et al Penn. Twp. bonds. Denom. $2,000. Date 
28,400 E. D. | Robinson et al Penn. Twp. bonds. Denom. $1,420. Date 
14,200 Jacob et ol Madison Twp. bonds. Denom. $710. Date 


.& Due 1 bond of each issue each six months from May 15 
1921" to Noy. 15 1930. incl. 


wit teen: Jerome County, iaaho-— SOND OFFERING.—Sealed bids 
1 be received for $14,000 — impt. bonds at not ex interest, 
ir is reported. Cert. check for $5,000, payable to the City urer, re- 


KAUFMAN COUNTY COMMON SCHOOL DISTRICT NO. veer | 


Tex.—BONDS REGISTERED.—On Dec. 1 the State Comptroller register 
$10,000 5% 5-40-year bonds. 


KAUFMAN COUNTY LEVEE IMPROVEMENT DISTRICT NO. 7 
Tex.—BOND SALE.—The William R. Compton Co., and the First National 

Bank, both of St. Louis, have purchased and are now Lae to investors 
at a price to yield 5.50% interest $100,000 23 0 Denom. $1,000 
Date Aug. 101919. Prin. and semi-ann. (A. & 6 ~o at the Nation. - 
al Bank of Commerce, St. Louis. Due yearly oa pril 10 as follows: 


$1 ,000—1921 $2,000—1928 $3,000—1935 $5,000—1942 
1,000—1922 2:000—1929 3,000—1936 5.000—1943 
1,000—1923 2,000—1930 4,000—1937 5,000—1944 
1,000—1924 3,000—1931 4,000—1938 6 ,000—1945 
1,000—192 3 ,000—1932 4,000—1939 6 ,000—1946 
2,000—1926 3,000—1933 4,000—1940 6 ,000—1947 
2,000—1927 3,000—1934 4,000—1941 vam 474 


KIMBALL, Brule County, So. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Dec. 18 C.H . Coxe, an Auditor, 
for $25, 000" 5% sewer bonds. Denom. si" Date Dec. 1 1919. Prin: 
and semi-ann. int. (J. & D.) payable at the Office of the City Treasurer. 
Due Dec. 1 1939. Cert. check for $1, 000 required. The legality of this 
issue will be approved by Chapman, Gutler & & Parker of Chicago and the 
proceedings in connection with the issuance of these bonds have been ap- 
proved by that firm. 


KIRTLAND TOWNSHIP (P. O. Willoughby R. F. D. No. 2), Lake 
County, Ohio.— BOND SALE.—On Dec. 8 the $25,000 Pee 2-26-year 
serial coupon school-buildin ro ovens: bonds dated O 1919—V 
109, p. 2092—were award erry, Briggs & Co. of Toledo at 101.43 

and interest. Other bidders pan. 
Detroit Trust Co_______- $25,315 00|W. L. Slayton & Co., Tol_ _825, 092 50 
erchants’ Loan & Trus 
3 eT ae 5,110 00] Co., Chicago......--- 026 50 
Tucker, Robison &Co., Tol. 25, 101 00|Prudden & Co. Toledo. 3B" ‘007 00 


KLAMATH FALLS, Klamath County, rE ald SALE. OF yt 
paper reports state that the Lumbermen’s Trust Co., of Portland, 
recently awarded $97,031 22 street-improvement bonds. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND Ore rar ey — 
Geo. M. Trotter, County Judge, will receive bids until 2 p. m. Dec. 90 to 
125,000 court-house and $150,000 road 5% bonds. Denom. $1 

ate Jan. 1 1920. Prin. and interest payable at the Hanover “51000; 
Bank of New York. DueJan. 1 1940. Certified ertified check for $1,000 required. 


LEELANAU COUNTY (P. O. Leland), Mich.—BONDS VOTED.—At 
an election held Nov. 17 it is reported the voters authorized the issuance 
of $200,000 road bonds. 


LEWISBURG, Preble County, Ohio.—BOND SALE.—The $6,500 
5% &% fire-dept. bond s which were offered on May 6—V. 108, p. 1636—have 
been awarded to Seasongood & Mayer of Cincinnati for $6, 631, equal to 
102.015. Due 6500 yearly on Sept. 15 from 1921 to 1933 incl. 


LIMA, Allen County, Ohio.—PURCHASER.—R. E. DeWeese & Co. 
of Dayton and Halsey, tuart & Co. of Chicago were the successful bidders 
for the 16 issues of 544 % 1-7 year serial special assessment paving refundi ng 
bonds for which bids were opened on Nov. 28—V. 109. p. 2190. The bi 
upon which the bonds were awarded was $201,050 80. equal to 100.5254. 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Proposals will be received until 
1 a. m. Dec. 22 by L. E. Lampton, County Clerk (P. O. Los Angeles), 
for Fn 9 50,000 5% school bonds. Denom. $1,000. Date’ Dec. 1 1919. 
Prin. semi-ann. int. payable at the office of the County Treasurer 
Due $5. 000 yearly on Dec. 1 from 1920 to1949 incl. Cert. or Cashier's 
check for 3% of amount of said bonds, payable to the Chairman Board of 
County Supervisors, required. Purchaser to pay accrued interest. Bonded 
debt, $186,000. Assessed value of taxable property 1919, $36,575,210. 

Population (est.), 55,000. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angotne ¢ Comme 
aes ry ni fa ee —Until 11 a. m. Dec. 22 
received b E. Lampton, Qous Ops (P. O. Los Angeles), pore $340.00 000 
ann by — bods. Denom. 1.000. Date Dec. 1 1919. Prin. 
ble at the nities of the ony. Treasurer. Due oo Hr on 

T Oo vO ows: $10,000, 1920 to 1929 in and $12,000, 1930 to 1949 
ae Cert. or Cashier's check for 3% of the amount of said bonds, pay- 
= to the C of Conese Su required. 

y accrued interest. Bonded debt, 3,000. ‘soonaned vaitte of ¢ax- 
eo Sroperty 1919, $36,575,210. Po tion (est.), 55,000. 
LONGPORT, » Aciantic County. N. J.—BOND OFFERING. ve. Be 
of Revenue & Finance, 


Brice, Director will receive posals until 1 
Dec. 20 for an issue of 5 Soode, por on exceed 
Denom. $500. 





Date Jan. 11 
HERRICK, Gregory County, So. Dak.—BOND SALE.—On O 
$75,000 5 og ay bet ts and light t plant bonds were sold at 95. ae 
HOLMES COUNTY (P. oO. aad 
29 $70,000 bonds were awarded te kn) Da BOND ay poy Bg 
were also received from J. O. Mayer & Co., and W. L. Slayton & Co. 





assessment sea-wal 
Date Nov. 1 1919. Due May 1 "1926. yon to call at 
ted bank or trust 


time. Cert. check oi com) , for 
2% of amount of bonds bid for. requized. Purchaser ¢o pay accrued at. 











Dec. 13 1919.] 


LOS pap imenss wad MUNICH A purRoveet DISTRICT a 

















(P. O. Los Angeles ty, Calif.—NO BIDS RECEI 
Cite tide wale renkven for te $150,000 6% bonds offered on Dec. 3 
V. 109, p. 1910. 
** LOUISIANA (State of) —BOND SALB—On Dec “ioge the $5,000 
% $11-40-year serial gold tax-free coupon a ese | 
ew Orleans Tey 


dated jan. 1' Tg20 20 (¥-100, 
of Hibernia B 


-Central National Bank, wht te Trust 2: D own ae 
; William . Compton Co., of St. Louis, Bey oy “Stuart & & Co., 
of Chicago, at par and interest. 


LUBBOC Lubbock County, Tex.—BONDS VOTED.—At the 
election pond ec. 1—V. 109, p. 1910—the following 15-40-year (opt.) 
bonds, at not exceeding 6% interest were auth by a vote of f 

$10,000 water-works- 


$100,000 0 paving, $15,000 “electric-1 ight-system and 
system bonds. 


Geo County, Pe agg ELECTION CON- 
inform the voting on $15,000 bonds for an 
= oalonde 

pees County, you ONDA OFFERING.—On Dec. 15 
ear street-impt - ane F O00 10 veer 5\% % tax-free 
a4 Tocently 7oiee —V. a. ae be offered for 
. $500. Int. payable in ‘Nowy Yor “aaa for $1 ,000, 

hog 4 to the “City of of Luficn,” required. L. Mitcholl is City M 
_—— will be sold subject to the approval of the State Attorney- 


wE¥NN —. , Mass.—BOND SALE.—The $51,000 4 
iiiuced otthaak neem t ¥..109. p. 2190) have been sold 


LUCEDALE 
SIDERED.—We are 
agricultural high scheul is 

LUFKIN, An 
the $100,000 20- 
a, cow 


ered without success on Dec. 3 ys 
at ee sale to Harris, Forbes & Co., 


McKINNEY, Collin Cesmty. Tex.—BOND SALE.—The $100. on ee 
city ity Roapital bonds offered Nov. 6—V. 109, Pp. 1626—have 
County National Bank at 98 net 


priiccrd 3 Morgan County, Ga.—BOND SALE.—The $45,000 stree 
and $30,000 school bonds offered on Nov. it wate baae well Ob tlie. Tree 
Company of Georgia for $76,400, equal to 101.866. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Dec. 17b by 8. L. Van Petten, ee 
‘Treasurer, 4 road : 





for the follo % 
$22,000 J: M. Kaufman, Van Buren . bonds. Denom. $1, 
20,000 Leroy Free et al Lafayette Twp “A” bonds, Denon. re ,000. 
20,000 Leroy Free et al Lafayette Two. “B" bonds. Zi 4000. 
8,600 Leroy Free et al Lafayette Twp. “C’ bees. 2 
10,400 8S. M. Ertel et al Duckcreek ; ‘ot : mds. $20. 
12,400 8. ae? Ertel et al Duckcreek Twp. “No. pee bonds. Sete: 
Int. M. & N. Due 1 bond of each issue each six months from May 15 
1920 to Nov. 15 1929, incl. 
MALHEUR COUNTY (P. O. Vale), Ore.—BOND ener. — M. 
oody, County Clerk, will receive bi 3 until 10 a. m. is stated, 
Int. semi-ann. Cert. my for 5% 


home POND OFFERING.—Pro- 
0 bs D. T. Sauman, City Clerk, for 
5 000 0 5% Bh mag ar, © oe 


mi-ann. int. (M. & nN. 2 payable at the office of the Olay ‘Treas- 

“Due yearly on Nov. 1 as follows: $2,000 1327 60 1936. ip ; $3,000 

1926 t to 1929, incl; $4,000 1930 to 1936. incl., and $5,000 1935 to {039 incl. 

check on . national bank for $2,000, payable to the City Treas- 

All p ngs have been upon and approved by 

Wood of Chicago, whose opinion will be furnished the purchaser, 

free ay charge. The bonds must be paid for by the purchaser within 

days after date of sale. cial advertisement states that there is no con- 

troversy or litigation pending or threatened affecting the validity of the 

bonds or the corporate existence or boundaries of the municipality or the 
title of the respective officials to their offices. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 3.—Ariz. apc ie 
SALE.—An issue of $12,000 6% 20-year school bonds has been 
Graves, Blanchett & Thornburgh of Toledo, for $12,601 equal to 105, G08. 


MARION COUNTY P. o. Ocala) Fla.—BONDS DEFEATED.— 
On Dec. 2 the $1,500,000 road —/ 109, 2007—were voted down. 


MARION COUNTY (P. O. a ne Ind.—BOND OFFERING.— 
Leo K. Fester, County Auditor, will receive proposals until 10 a.m. Dec. 17 
for $300. 000 5% bridge bonds, which have been approved by the State 
Tax Commissioners. enom. $500. Date Dec. 15 1919. vB and pom 
ann. int. payable at the Meyer-Kiser Bank of Indianapolis. Due $10,000 
yeasty on Dec. 15 from 1920 to 1929 incl. Cert. check on some reliable 

ank in Marion County for 3% of amount of bonds bid for, payable to the 

Board of County ig aa Loge yo nds to be delivered and 

cP for by Dec. 24. Purchaser to pay accrued interest. Bonded debt, 
66,000. Assessed value, $708,739,120. 


he COUNTY (P. O. Shoals), Ind.—BOND SALE.—On Nov. 3 
the White River pnk, idding par and interest, was awarded the $2,800 
Halbert Twp. and $8,600 Nutcheltree Twp. 44%% road bonds. M. 


for $1 60,000 5%% road bonds. 
CRETE, Jackson Co 


MAQUO 
will be received until i a: Jan, 


Int. 


MARYSVILLE HIGH SCHOOL DISTRICT (P. O. Soryevite). 

Yu unty, Calif.—BONDS DEFEATED.—The proposal to issue 

Donde $e oe amount of $294,000 to erect a new high school in this district 
as defea 


MELLVILLE AND MORROW POOL DISTRICT, St. Landry 

Parish, La.— BOND layton & Co., of  Foledo bidding 
par and interest were Eo the $37. 000 5 school building bonds 
offered on Nov. 18. Denom. $500. ‘Date Nov. 1 1919. Int. annually. 


MIDDLETON, Canyon County, Ida—BONDS DEFEATED.—On 
Nov. 25 $13,500 water bonds were defeated. 


MINERAL COUNTY (P. O. Besoin. Mont.—BOND SALE.—The 
Gold Stabeck Co., uae ipacepalis was awarced on their bid of 100.75 and 
interest the $40,000 514 To 15-20 year (opt.) court-house bonds, dated 
Oct. 1 1919, offered on Dec. 10 109, p. 1722). 
MISHAWAKA Ot. CITY (P. O. Mishawaka), St. Joseph 
unty, Ind.—BOND SALE.—The Meyer-Kiser Bank of Indianapolis 
awarded an ,«- of $31,000 funding bonds, it is stated. 


MOODY INDEPENDENT SCHOOL DISTRICT (P. O. Moody) 
McLennan County, Tex.—BONDS REGISTERED:—An issue of $50, 
om 10-80-year school bonds was registered on Dec. 3 with the State Comp- 


MORGAN COUNTY (P. O. Madison), 


Ga.—BOND SALE.—The 
25,000 5% 19-20-feer serial road bonds ated | Jul ffered 
: 4—V 409 , D. 2092—were sold, y 1 1919, o on 


the Trust Eiseetens! of Georgia, of Atlanta, at 10: 22 thet day to 
MUSSELSHELL COUNTY (P. O. Roundup), Eeut.< POND SALE.— 


According to — reports, an issue of $164 funding bond 
+ arma ae to Ferr Serle y Mandgiove of Uecaoan ow 187500. equal to 


NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING.— 
wm : ee City Treasurer. y—*s ve, Bropoesie until 10 a. m. 
Dec. es cou registra 

not to exceed the amounts ment oes od below wi = ease 
$161,000 water bonds. Due 7 rentty on n Dec. 1 as follows: $4,000, 1921 to 


198,000 54, incl., and $5, ‘pg Re to 10% 959, incl. 
enera. L-improv emen n carly on Dec. 1 as follows: 
9,000, 1921 to 1937, incl., and $10.00, 938 to 1940, incl. 
m. $1,060. Date Dec. 1 191 and semi-ann. int. (J. & D.) 
payable ai at the ere, Treasurer’s offies, and if if bonds ge reeseres. interest 
By mail 1p Nom, York exchange on neqy Cert. 
shade ok ik tacetnnhol haa ae or 2% of amount of 
bonds bid for, payable to ne ge 
delivered and paid for on Dec. 24 at U. spur Feguired. Bo nds ey 
oegeeeer sey accrued interest. 
Bonds ved waa Se ¢ me YS. 8. Mtge & Trust 
Se i ete ier thelr wil te aan “Caldwell 
ereon, by Caldwell 
& Raymond of N. ¥., whose opinion la il be approved by ‘Os with- 
out e. 
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Nene pew g No. bo ot ya SALE.—An issue of 


ot $10,000 0% S11 year sire was sold on Dec. 1 to Bruce Oraven 
NEW ang oA GTON Peevl County, nett on 

Dec. 6 the $21,800 54%,1- 1-11-year serial d bonds, ved Sept, 1 

1919—V. 1 1911 awarded to Tillotson : ‘Wolcott bo of Toledo, 

for $22, 055.06 101. 72) ar interest. Int. M.& 8 


Fa tap bo ried that Heah & Comets County, Conn. aon? 7 rel ~~ — 


It is tch 
- Dec. 28 for $228,000 43 4% Ww 


until 2p 
Jan. 1 1920. Due Jan. 1 1950. Cert ied ‘ak for 2% req 


N50) Soe ne he Revwrest Gounsy: | R. I.—BOND SALE.—On Se 
$40.000 road bonds—V. 109, p. 2093—were awarded, it is stated 

OLUDIOWe & Woche of Now Pork: at 10140. Due $4,000 yearly on Dec. 
15 from 1920 to 1929, incl. 


Pet all dae ot , Catewabe County, No. Caro.—BOND SALE.—On Noy. 


4 Tucker, Robison & Co., were awarded the $73, ay 5% xt ear serial 
oral imps. mate, electric light and sewer dated Sen heh i 1 1919— 
No re has vet been recaived as to the disposition of the $48,000 fund- 

ing bo offered on the same date 
NEWTON (P. O. West Stkertsii: Middlesex Coun Mass.—BOND 
SALE.—On Dec. 8 the $30.00 B00 Res a serial street, $10, 1-30 year serial 
and $295,000 1-20 year seria ET) 0 popes SS tax- dated 
Oct. 1 1919, Nov. 1 T1919. on ast vely—V. 108. . 2191— 


were awarded to the Newton Trust 32° or Haween, at 7700. 95 an interest 


NEW WINDSOR COMMON SCHOOL DISTRICT NO. 1 (P. O. Vail 
Gate), Orange BOND SALE.—Geo. B. Gibbons & Co. 
of New York on Dec. 11 were Senter at 101.88 an issue of $50,000 be 
coupon or A . Denom Date Nov. 1 191 
Int. M.& N © yearly on Nov. 1 as follows: $1 000, 1 1920 to. 1924 e4 
$2,000. 1 1925 to M929 incl.; $3,000, 1930 to 1934 incl., and $4,000, 1935 to 


NORTH FRESNO MUNICIPAL IMPROVEMENT DISTRICT NO. i 
(P. O. Fresno), play og unty IND SALE.—The $200, 

5% bonds n Oct. 27-—-V.-109, p. 1627—were awarded on that day 
to,the Capital National Bank of Sacramnslite at par and interest. 


™ NOWATA, N ta Co Okl Py yy yi ee ig Fete —At the election 
held Doc, 2-2V. 100; D. S003 ete #14 48,340 eloctric light and power plant 
and $51, 600 w Bt nent mot. 6S 6% whe ear (opt. ) Sante carried. 


OAKLAND SCHOOL tgp ae Alameda Coun  Comnty, 6 gree may 4 


SALE.—On Dec. 8 the $44 % 1-40-year serial 
Nov. 1 1919—V. 109, Bae be © awarded to the Bank of bone ‘of San 
Francisco for $453,1 , equal to 101.834 


CAD » oe SCHOOL DISTRICT Alameda County, Calif.— 
n Dec. awarded 


BON. 8 the Bank of Italy o of San Francisco was 
the S076, 00 000 5%, 1-4D-yeat terial school Donde Gated Nov. 1 1919—-V. 109, 
. 2093—for $376,558 


558, equal to 101.772. 


OBERLIN, terete: geen Ohio.—BOND OFFERING. oan RA Dick, 
Village Clerk, propsesss until 12 m. Jan. 5 for ae 3? 


cou n electro In ht-plant bo: voted on Sept. 2—V. ob” 100 000 54% 
Sec. 3939, . Code. Denom. $2,000. Date Jan. i 3 

pate IM wr oe int. (J. & J.) payable at the State Savings Mae pee om = oat 
Oberlin. Due $2,000 zeaty on Jan. 1 from. 1925 to 1949, incl Bonded 
debt (incl. this issue), 115,000. a oon value, 
1919, $6,761,000. otal tax rate (per $1,000), $14 04. 
® OREGON (State of).—BOND OFFERING.— 1 be received 
until 11 a. m. Dec. 20 by Roy A. Klein, Secretary of the "State 0004 14% 
Commission (P. O. 1301 Yeon Building, ‘Portland, for $I by-®: 
State Highway bonds. Auth. Chapter 173, Laws of 1919. Denon. 8 


Date Dec. 1 1919. Prin. and interest payable at the office of Med 
Treasurer, or at the office of the Fiscal Agency of the State of jm in 
New York City, N. Y. Due $25,000 April 1 1925—and a like — 
each Oct. 1 and April 1, thereafter until the full amount is paid. 
check for 5% of the amount of bid, qeeeme to the State Highway ten 
sion, required. The legality of this ssue of bonds has been passed upon by 
by Storey, Thorndike, Dodge of Boston, and hee appro 
opinion will be furnished the pt bidder. Purchaser to pay y accru 
interest. The bonds we be 1 be peineed executed and ready for delivery about 
Dec. 26 1919. Tota’ ed debt, including this aoa $10,590,000. 
value 1918, Sos? 533 ,896. Population (est.) 900 é 


OREGON {State of).—BOND SALE.—On Dec. 1 nai Schneelock 
Co., and the 3 Cae, & “for $f Bank, jointly were awarded $75, 730 
4% %o bonds—V. 109, p. 1814—for $75.9 958 3 equal to 100.268. These bonds 
ssued to pay interest on i ds. Dated Dec. 11919. Other 
bidders were: Anglo London- cris peational asta 100.066 for fee: 
Freeman, Smith & Camp Co. 192.05 or basis 4.837% for 5s; Morris B 
$1,100 premium for 5s and Clark Kendall & Co. 31.6 648 premium for a 


ORMSBY nr (P. O. Carson City), Nev.—-BOND SALE.—An 
issue of S70. ete 54% serial court-house bonds has been sold to the State 
Industrial C or at 100.495. Denom. $500. Int. annual. Due 
yearly besinning 1 

ORRVILLE VILLAGEISCHOOL DISTRICT (P. O. Orrville), Wayne 
County, Ohio.—BOND SALE.—On Dec. 2 Sidney Spitzer & Co. of Toledo, 
bidding 100.0388 for Bis were awardea the $126. 000 2-27 year serial school 
site bonds, dated Sept. 1 1919—V. 109, p. 1814 


OWEN COUNTY (P. O. Spencer), Ind. —BOND SALE.—On Dec. 6 
the $27,200 4% % 1-10-yr. serial bridge bonds dated Nov. 15 1919—V. 109 
p. t 723-—were awarded to the Spencer National Bank for $27,238, equal 
to J 


wr anit. Lamar County, Tex.—BOND OFFERING.—It is rted that 

. G. George, City Treasurer, will peomve } bids until 7:30 p. m. Dec. 15 for 
3150- 000 street-improvement, $100,000 f o-depastapent, $100,000 =a 
ann! s 


works and $50,000 sewer 5% 10-40-year (opt ) bonds 
Certified check for 5% required. 


PASSAGRILLE, Pinellas Bosaeha Age OFFERING .—Sealed 
bids will be received until 7:30 p. m. Dec. 1 J. , Mayor, for 
$14,000 6% impt. bonds. Denom. $500. a4 Dec. 1 1919. Prin. and 


semi-ann. int. & D.) payable at the Seaboard Nathonat Bank, N. Y¥. 


(J. 
Certified check 7 $500, payable to the above Mayor, required. 


PAUL, Minidoka County, Idaho.—-BOND SALE.—Morris Bros., Inc., 
of Portland, have been awarded $30,000 6% gold water bonds. Denom. 
$1,000. Date May 101919. Principal and semi-annual interest (J. & J.) 
payable in New York. Due $3,000 yearly on May 10 from 1930 to 1939, 


usive. 
Assessed valuati rence ? $119,864 00 
ValtaMeR.. assicagivoe neccnatenn abtibmotihtiabbocesieoad ’ 
Real valuation. GEENEE. ~ccacavanniednwntndeeanchiio mami 350,000 00 
Total debt, including EERE ES TEL FE $41,500 
Less water debt, included above....-.......-.-.---- 30,000 
Wet Ee... cencvinncocnccencedlilikustedliden dui $11,500 00 


Population (officially estimated), 650. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Geo. R. 
Moody, City Auditor, will receive ls until 12 m. Dec. 20 for $15,000 
54% aay . bonds. Denom. . Date Dec. 1 1919. Int. semi- 
ann. ,000 on Dec. 1 ts 1961. "1932 and 1933. Gent. check on some 
solvent bauk for $1,000 requir 


PR GROVE, Salem oe N. J.—BONDS NOT WELD: —The 

5% Coupee, (with privilese, of registration) borough hall bonds, 

Se on Dec. - 109, p. 1911—have se hasey Samay The borough put 

forward, two A ae AR the second ‘can Bids were re- 

ceived for the first proposition, but, Pouce par ily ry bidders failed to note 

the second advertisement. None of i bi ee es were accepted. 
It is expected ,that the bonds will be re-ad a short time. 


Pe bho enn ay DISTRICT, aa Coanty,: bya 
—According ews reports an issue 000 bonds 
will be voted upon at an Suen eb te held Dec. 20. =9 

PITSBURG, Drake C ty, Ohio.—BOND OFFERING.—Pro 
will be received until 12 2m. Dee. 22 by ALL “oe % Village C Suk tee 
Date Dec. 1 1919. “Dus 





r 
,500 536 7 fire he Denon 
250 each fave ny BR hy ae 21935 5,incl. Cert 
or 5% of amount of bonds bid for, +--¥ 4 to the Village Treas., a a 





2286 





poentaibe aa COUNTY SCHOOL DISTRICT NO. 84 % O. Haxtum), 

Colo.—DESCRIPTION OF BONDS.—The two issues of of 534% |» 
recently awarded to Benwell, tone a poy Co., for 

$183 , equal to 100.55—V. 109, p. 1387—are descri os follows: 

12,000 a edly ong te sone 1919. Int. A. & O. Due Oct. 15 1940. 

6,000 bonds. Date Jan 11920. Int. J. & J. Due Jan. 1 1950. 
an. ‘ 

Denom 41,000. 


WIT TIOtELD, Boskshive § Fezet 
Dec. 9 the 


ba @ 1520—V- 100,.p. 


on a 4.55 


Mass.—TEMPORARY LOAN.—On 
dated Dec. 9 1919 and ma 
"2191—was awarded to the Firet National B 


PONCA CITY, | 
Sot od gh - ete ol to 
‘ed on ¥ 
eee Waldo Bank of 
Chicago. jointly. 


ls Foported, woes County, Bich —-BONP SALE.—On Nov. 17, it 

Maclasn & Co. Detroit has been awarded 

9a 8 Soe assessment sewer bonds for $43,001, equal to 

{60: 002. zy other Oe bidder was the Detroit Trust Co., which offered 
to take the bonds at a discount of $60. 


Daw one PB gat a SALE.—The two issues 
2 Sane een. 100d ieee bons ootd to Oe 
ve 80. 
Oklahoma ‘iy and the Hanchett Bond. Co. of 


POR sat Norfolk Co wa eon? SALE.—Recently 
$150 000 554 % re ~ ‘bonds were awa sree se M. Grant & Co. 
$1 Date Jan. 1 and eee annual getarens 


1 Bo Soe I 

(J. & J.) payable in New York e Jan. 

yusey COUNTY at oO. Mt. bdaggs yt ha a OFFERING.— 
y Treasurer, will ee 4 


Geo. J. Ehrhardt, Coun posals until 2 p.’ m. 
Dec. fe 000 4 a French et al Twp. road bonds. 
Ng $950 Sg Da A 1919. Int. & N. Due $950 each six 
months from May 15 1921 = wae 15 1930, Es 


PULASKI COUNTY (P. O. Waynesville), Mo.—BOND ELECTION — 
At an election to be hel 4 Dee 23 a propos tion to issue $250,000 road road bonds 
will be submitted to = oe it is r 


RENSSELAER COUNTY (P. O. Troy), N. ¥.—BOND OFFERING.— 
Prenmaver’ Wal Yelateb Wias uaa 1 Dec. 16 


for $100,000 454% Dp oon d rey, impt. bonds. Deno $1.00 

‘or coupon way om. 000. 

Dec. 1 19 ‘bln | -ann. int, (J. HAs , payable at the U. 
Mtge. & wy ne TSane rease Pa yromn 1920 to 1939. 
Took Mache an a Ble este Goons y, or a nai bank 


compan: 

in New York — for 2% of amount of bonds bid for, payable to the County 
Delivery at U. 8. Mtge. & Trust Co., N. Y.-,.t 11 

Dec. 26. ir erinted form for b supplied upon application at said 

Co. Peston fo peg eons’ 5 terest. Bonds will be ed 

under the supervision of the 8.M 

will certify as to the genuineness of tures 


a.m. 





ot se some s 
signing the bonds and the seal Spree mn, “oar of the 
bonds will be approved by Caldwel one. ‘New 9 yon. inion 
an ee Gas teen ak thes Wenae Wil oe to the p thout 

: Financial Statement. 

Assessed valuation 1919—Real estate (other than franchises)$81 ,304,429 50 
GUNG  SPOIUEE 5 6 iin wdbcinn AiCeccdédanddedcaumown 5.659.420 00 
SE ME os Bi, ee cei chad cinnabaeade 3,961,950 27 
PE pA i us sc biida ddehbcdadibbonabwrkien skal 1,560,937 00 

EEO SSE Eee 5 PS hee ae Te Ram EE SOR UN o> $92 486,736 77 

Bonded debt, not including this issue_...._..------------ $1,318,500 00 

IE, SUOMI i. ccedidadha comtutinadecescwmuusibaatiie 121,330 
ROANOKE, Roanoke Coumty, Va.—BONDS DEFEATED.—At the 

election held Nov. 24—V. 109, p. °2192— 2—$250,000 market and impt. and 

$50,000 park bonds were 7. =F it is stated. 
ROCHESTER, N. Y.—NOTE OFFERING.—H. De ios Cit 


Comptroller, will receive proposals until 2.30 p. m. 
months’ 


purchaser terest, designate 
nominations desired, and to whom (not bearer) notes will be ‘made Geomble. 


ST. CHARLES SCHOOL DISTRICT NO. 1 (P. O. St. Charles) 
Saginaw County, Mich.—BOND SALE.—An ame of $12,000 5% 6 5-6 
+ Po (aver.) school bonds has been awarded, it is stated, to i Awhidilesss, 
Lean & Co. of Detroit for $12,100, equal to 100.833. 


ST. PETERSBURG, Pinellas County, Fla.—BOND on 
Sealed bids will be received until 7:30 p. m. Dec. 15 by G. B. She : 
Director of Finance, for the ago - any part, of the following 54% 


bonds, recently voted—vV. 109, 724: 
$10,000 park- improvement a ag $5,000 comfort-station bonds. 
10,000 street bonds. 


35,000 water-front-impt. bonds. 

15,000 bridge bonds. 25,000 sewer-extension bonds. 
Denom. $1,000. Date Oct. 11919. Prin. and semi-ann. int. (A. & O.) 
peyables at the Seaboard National Bank, New York City, N. Y. Due Oct. 1 
Certified check on any bank for oF 2% of the amount of bonds, payable 
spaseeek cat delivered, together, with ee ee eee Snes 
and deliv er e opinion of Storey, rondike 
z Palmer & Dodge of Boston, without any expense whatever to the purchaser. 


Financial Information. 


Te RING, BRNO on ccs os ea bodes ee $25,000, 
eg, Ee, , SRP aE OR ET 19,898,977 
Bonded indebtedness June 30 1919_.______________________ ,079, 
Water-works debt June 30 1919_________.__________ $126,000 
fund all purposes, June 30 i919 inal di aus Qh ohebas sw 112,422 


238 ,422 

Net funded indebtedness June 30 1919_._________-_________ 841,178 
Improvement bonds Jul ~ § Sa ek Aa Le Rs Ge 250, 
Assessment bonds issued Sept. ‘ ae ee et ae 100, 
ARES EAE IEA Se SDE A EN SON SE dA 100, 

Assessment bonds June 30 1919__._....__.__._..__________ 106,777 

I a Ne None 

ee SS. a i a 10 


rate pet 8 1915, 13° is%e 700: 1919 (estimated), 20,000. 


SACRAMENTO Califo BIDS RECEIVED.—No bids were received 
for the $1,800,000 4 coupon Sacramento River Filtration bonds 
offered on Nov. oo 4 fo9°S 


SALEM, Roanoke OP, Pa —BOND ELECTION .—The voters will 
cast their ballots on Dec. 23 on the ee of $50,000 city audi- 
torium, $50,000 street and sewer, and $10,000 fire house bonds, it is stated. 


SALEM POPNsHr Rugs. SCHOOL DISTRICT (P. O. mY 
Sangueky a Taenset County, ey og ed —_ 
On Dee. 9 the $70, Goo 3 l-year serial cou Pog eh ge aeied 


*y 3 
Nov. 1 1919 (V. 109, p. 3), Were awarded to Rig eI amy Co., of 


Toledo, for $70,367, equal to 


SALINEVILLE SCHOOL DISTRICT P.O. jan 

County oe by OB Oem he 4 hf SMoer te), Columbians il 
~ Dec arman 

! “school bonds. Denom. $3 B Clears $2 500," Ds ro One Tighe. $24; 700 

Due yearl ws: $2,200, 1920 4-3 $3°500 

tion. 0 

jot jo 19271 inciagsve. ertified check for $1,000, payable to the District 


SAN ene COUNTY Bi gh oO. 
The price for the 
sold was 100.351 (not 1 


gon Bite Btege), Col Pelt. ay Sone ca oe 
ds recentl 
Sy gape ar he 100 oe 2192). 





Bonds to be delivered and Leake 5 for within 10 days from date of award. SAN ee. Alameda County, Calif.—BOND ELECTION — 
Purchaser to pay accrued interest 








[Vou. 109. 











Reports sa the city will vote on the question of issuing bonds amount- 
ing’ to 100,000, at e general m municipal clection mens Aged, poeanies to 
lans adopted Faas = City 


SANTA BARBARA GRAMMAR SCHOOL DISTRICT (P. O. Santa 
Barbara), Santa Barbara younty. Calif.—_BONDS DEFEATED.— 
election 000 school bonds 


At the held Nov. 28—V. 109, p. a ae were 
defeated by 180 votes of the guthiced two- majority. 

SEATTLE, Wash.—BOND SALE.— the month of November the 
Fe mame the following 6% bonds, mg $135,531 73, at par: 

No. Amount. Purpose Date. 

3181 $29,670 06 Paving Nov. 10 1919 Nov. 10 1931 
3188 6,726 30 Sewers Nov. 17 1919 Nov. 17 1931 
3189 3,670 97 Water mains Nov. 18 1919 Nov. 18 1931 
3191 15,139 59 Trestle Nov. 18 1919 Nov. 18 1931 
3174 4,311 31 Walks Nov. 19 1919 Nov. 19 1931 
2041 11,793 73 Walks Nov. 20 1919 Nov. 20 1931 
3199 64,219 77 Condemnation Nov. 26 1919 Nov. 26 1931 


ie the Tnavn taends mae naka 00 call on uu tabevens- Giga Gabe: 


SEIBERT, Kit oy: rent. Colo.—BONDS VOTED.—SALE.— 
The issuance of 15- ear water bonds was aw at the 
diection held Dec’ eV. 106, p idiz. The issue is already sold. 


SELMA SCHOOL DISTRICT (P. O. Selma), Fresno County, Calif.— 
BONDS VOTED.—The voters authorized the issuance of $116. 000 schook 
bonds by a vote of 306 to 82 at a recent election, it is stated 


—se, COUNTY (P. O. Shelbyville), Ind.—BONDS NOT SOLD.— 
7. issues road bonds, aggregating 


of CaF ite 2-11-year serial es 4,760, 


Ry 09, p. 1628—were not sold, there being no 

NO BIDS RECEIVED.—No bids were rooueet for bay ney 4346 % 
2-11-year road bonds offered on Nov. 29: $6,500 Van B 
Twp., $7,620 Van Buren , $9,700 Liberty ¥3 Noble Twps, nad $14" 14,080 
Van Buren Twp. bonds. te Sept. 15 1919. Int. M 


SIDNEY SCHOOL DISTRICT (P. O. Sidney), Cheyenne County, 

Neb.—BOND ‘QFFERING.— Proposals be received until 7:30 

beg Chambers, wed aioe for the 5.000 
LSthlen bande mnmeniee’ y a vote of 114 to 12 at the 

baa Nee, 29—V. 109, p. 2093. Cert. check for $2,000 required. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 37, 
DESCRIPTION OF BONDS.—The $74 000 6% bul boats recently 
——* b Bosworth, Chanute & Co. Denver—V. 1 2009—are in 

and " aakaee. int. 


iy aol’ oe eee eT Te 
(aa. & ©} payable at the office of the Couniy y Treasurer or at Kountze 
City, N. Y. Due Oct. 1 1939, optional Oct. 1 1929. 


Financial Statement. 


Actual yates. | es scttietibipionsresaccsmithdtibimihen jada “e ; 74 
Total Seeded d debt, this issue only=-~~-=222222222220 2020000002 7.000 
NN COND er ec ccbcetbeatusecebramecs 500: 

1 es CROONIIR a. . aiccdn wutbbawe uh aes 90 


SOMERVILLE SCHOOL DISTRICT (P. O. Somerville), Somerset 
County, N. J.—BOND OFFERING.—P. K. Hegeman, District Clerk, will 
receive proposals until 8 p. m. Dec. 24 for $3,500 5% school bonds. Denom. 
3 for $1,000 and 1 for $500. Date Jan. 11920. Int.J.&J. Due $1,000 
on Jan. 1 in 1922, 1923 and 1924, and $500 Jan. 1 1925. Purchaser to pay 
accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SPOKANE hg npr ay SALE.—During the month of November 


the city issued $20,200 5% Special Improvement District No. 1161 grading 
bonds. J Date Nov. 15 1919. Due in 10 years, optional on any interest- 
date 


STAMFORD Fairfield County Comm Here SALE.—On Dec. 5 
$75,000 notes, dated Dec. 5 1919 and maturing Oct. 14 1920, were awarded 
to the First National Bank of ar Westen, a ro a 4. ree discount basis. Other 

were: 


i —- Premium. 
s. "Bond Or Ce, TON, oii nk suit tins ddicdcuiediie 4.90 
Biake I ee 5. 108 vie 
TE ee or a cs typ apnal eae 5.50% eed 


STATESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Dec. 30 by G. P. Scott, Clerk and 
Treasurer, for the following bonds: 


$25,000 5%% gower bonds. Denom. $500. Due yearly on 
llows: $500 1922 to 1947, incl., and $1,000, 1948 ¢ to 1959 


“mg 
75,000 5% % on bonds. Denom 
follows: $2,000 1922 i 8 ye 
100,000 514 % street-impt. bonds. Denom. $1, . Due yearly on Dec. 1 
oe $5,000 1922 to 1929. incl., and $6,000 1930 to 
, incl 
50,000 5% % geveumment bonds. Denom. $1,000. Due $5,000 yearly on 
Dec. 1 from 1922 to 1931, inel. 

Date Dec. 11919. Prin. and semi-ann. int., payable at the office of the 
City Treasurer. Cert. check on an incorporated bank or trust company, 
for or in an amount equal to 2% of the face value of the issue or issues of 
bonds on which their bid is made, payable to the “City of Statesville,’’ 
Tequired. The printed bonds will be furnished by the city, together with 
the opinion of Storey, Thorndike, Palmer & Dodge, certifying to the legality 
of said bonds. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PR ow 5S COUNTY (P. O. Dover), Tenn.—DESCRIPTION OF 

DS.—The $200,000 1-40-year coupon bonds recently vo 

v 709° B- F 2094—bear ae at a rate of 5% and are in denom. of $1,000 

Int. J. pope ie New York, Chicago and 8t. Louis. Assessed 
value, $2, 656, 


. oo Mahoning County, Ohio.—BOND OFFERING.— 
McNabb, Village Clerk, will receive proposals until 12 m. Jan. 6 for 
$31 000 goa 4S sant geedins (village’s portion) bonds (date changed from 
2008. Due yearly on Jan. 7 as follows: $1,000, 1925, 

to 1037, incl., ready $2, 090. 1938 to 1941, incl. 

The Village Clerk will also receive proposals until 12 m. Jan. 7 for $26,- 
150 544% storm-water and sanitary-sewer bonds. Due yearly on Jan. 7 
as follows: $1,150 1925, $1 000. 1926 to 1934, aes: and $2,000, 1935 to 1942. 

Both of the papove issues of bonds are dated Jan. 7 1920. Prin. and semi- 
ann. int. (J. & D.) | Saag nd na the Struthers apd e Banking Co. Cert. 

check on a Mahoning C Bank, ir 0. ble to Rg Village 
Treasurer, is required wi issue. oaaientel and paid for 
within 15 wd - from pba * award. - aa accrued interest. 


SUGAR CREEK-SHANESVILLE VILLAGE SCHOOL DISTRICT 
* | Propo Sugarcreek), Tuscarawas County, Ohio.—BOND OFFERING.— 
will be received until 12 m. Dec. 26 by C. C.Kretzinger, Clark 
of Board of ~~ -y for $7, ooo 5 Ze ecnooh Facade. Denom. $1, pee. 
Date day a. — I 000 yearly on Dec. 1 from 
ocated in Ohio, for 5% a 

uired. L. — be delivered and paid 

Purchaser to pay 


SUNBURY wremaner RURAL Sesto. DISTRICT (P. O. Bealls- 


early on Dec. 1 as 
ae be ,000 1959. 


ville), Monroe ayo tS Ohio.—-BOND 8 E.—On Nov. ~ bs $5,000 
5% *12 year serial sch 1 bonds, dated oy 29 1919—V. 109, p. 2008— 
were a warded 00 W.L. Slaven Onn of Toledo, at par and in 


formed that the $20, 000% iy Sowmtne Neb.—BOND a nen are in- 
mentioned 
in V. 109, p. 2008, have been hel Opt.) coupon water 


TAPBORO, Edgecombe cause: No. Caro. BOND OFFERING.— 
Sealed bids be received until 2 p. m. Dec. 18 by J J , Town 
wee, for the following gold bonds not to po 6% in : 


























ss > - de Jan check fi payable to 
oO ithout \ 
SStrercd at the office of the U. 8. Mtge. & Trust Co. on | City of V: Bonded debe Pr i919 9 (excluding this 
Jan & 1920 or as soon thereafter as bonds can be prepared, and must then $1000, Soe $20.83 ial aed ade send oe8. Total tax rate per 
be for in New York funds. All bids must made on blank forms 
which will be furnished by the above trust company and said Town Clerk & ov AL vale COUNTY (P. O. Del Rio), Tex.—BOND ELECTION — 
to pay accru: . On Dec. 16 the voters will decide ether they are in favor of issuing th 
‘inancial Statement. $400,000 road Rode munaiend te Oe 109, p. 
Estimated value of taxable property----~.-.-------------- $7,500,000 00 
WRMO, 191G. nn do cnc cc oc ccosenccdeeensene== 2,542,130 00 VAN WERT COUNTY (P. O. Van b tens ae ds OFFERING. 
Value of municipal property _---.-~------------------------ 360,013 83 | —Nolen E. Stuckey, Clerk of Board of County Commissioners, will receive 
‘Total indebtedness, including this issue_--__....--.------- 555,000 00 until 12 m. Jan. 3 for $26,182 50 5% coupon need-inaet, (county’s 
Debt for water and light plants, included in above- -------.--. 161,000 00 | share) bonds. Auth. Sec. 6929 Gen. Code. Denom. 1 for $1,182 50 and 
tof its to be 1 25 for $1,000. ys Nov. 15 1919. Prin. an . int. A * ya 
which will be applicable to the payment of o* pheve reed 180,000 00 a ble at the C gr Treasurer's office. Due on Sept. 
, not incl. ‘or payment of water 5,000 00 | follows rate, 1 & 50, 19 $2,000, 1921 to 1938. incl.; ay Fy $3,000, 1924 4 
is no civil division w aie choos ly co- | 1929, in ert. check on some solvent bank in Ohio for 5% of amount of 


boro 
either principal or interest of any debt 
ene nl 1910 Census, 4,192. 


Population, as estima the Bureau of Census, 6,000, which estimate 
does not include a mill village just outside the corporate 


PO ages enor post oy SCHOOL DISTRI ners 


issue of £54. 000 6% 


bidders wi ae een & gl 
+ ¢ Keane, Higbee & Co. $315; 
5 and Bosworth, Chanute & Co. 


pale Ga 
to 106.007. Other 
Foster & Co. 
Keeler Bros. 


TEXAS che — -—BONDS REGISTERED .—The following 5% bonds 














to pay 


ner; 


bonds bid PE payable to the Board of County Commissioners, uired. 
Purchaser ayable to interest us 


bmp ae Erie County, Ohie.—-BOND OFFERING.—Lewis Blatt- 
Clerk, will receive proposals until 


2m. Jan. 5 for ,000 5% 


limits of the town. ag No sewerage bonds. Denom. $1, ._ Date - 1 1919. 
° Prin. and semi-ann. int. (J. & B.) payable s at the Erie Count 
Fhe ay 44 Co. of Vermilion. Due - 1 1939. check 3%, payable to the 
be clodo for 314. ie poe — Sater : 
7 Sweet, Causey VISITACION SCHOOL DISTRICT, Calif.—BOND SALE.— 
rhyg Bt & Co. S291: 23,000 5% school bonds were purchased by McDonnell & Co., at 101, it ROL ite 
18 premium for Ks. 


WAKE FOREST, Wake Coun 


» No. Caro.—BOND OFFERING.— 


J. G. Mills, Ma will receive b until Jan. 8 for Sat ,000 
ae ee en oe ba A mt cosa net Date Reg. | 30-¥ear water and sewerayatem bonds mentioned in 180.9. 1738. 
7 County Con. 8. D. No. 23_...-10-20 years Dec. 1 or semi-ann Certified check for $2,000 
= | County Com. 8. D. No. 13_.--10-20 years Dec. 2 RREN, Trumbull County, Ohio.—BOND SALE—On Nov. 
Hunt County Common 8. D. ... 5-20-years Dec. 1 | the by Spee 3 issues of 54% co > wenes. $14,700—V. 109" 
3-400 Leon County Com. 8. D. No. 2... -.-.-- 5-20 years Dec. 2 P. 1815—were awarded to ie foe $14,710 equal 
1,200 Leon County Com. 8. D. No. 7.---.-.-- 5-20 years Dec. 2] to 100.068: 
1,500 Leon County Com. 8. D. No. 28..----- 5-20 years Dec. 2 | $2,700 reas All (assessment) bonds. Due $1,000 Oct. 1 1920 
2,500 Matagorda ty Com. 8. D. No. 5.. 6-20 years Dec. 5 1,7 oct, 5 | 1921. 
1,000 Matagorda County Com. 8. D. No. 18. 5-20 years Dec. 5/| 9, 000 Market St. Storm, Water, er {St7 y's aan bonds. Due 
1,500 Montague County Com. 8. D. No. 17.-20 Dec. 2 O00 yearly on May 1 from ignt t to 1 
2,000 Montague County Com. 8. D. No. 19_.20 years Dec. 2} 3,000 Sewer (assessment) bonds. Due $1500 on Oct. 1 in 
[ies Nemes eee Se Bt Eee, et) eee ) 

x on county Com. 8. D. No. 44-- 

1/000 Montague County Com. 8. D. No. 89__10 years Dec. .3| . RAMSAY. © ~ og Count ite ¥ BOND fALE— Heart », Forbes 
2,000 Montague County Com. 8. D. No. 96__20 years Dec. 2/8 Oo ae ed $25,000 coupon vill bonds $1,000. 
3°90 Raat Rives Goats Com. 8. De No. 8i--10-20 ¥e years Dec. 1| prin. and semi-ann. int. (M. & 8.) payable at Warsaw. Due $1,000 on 
2:000 Trinity County Com. 8. D. No. 32.._- 5-20 years Dec. 2 Sept: 1 1920 stene cane on Sept. 1 from 1921 to 1932, incl. 

THREE RIVERS SCHOOL DISTRICT T 0. Thre O. Three Rivers) St. | The og pig M COUNTY (P. O. Salem), Ber ero ihe 
Joseph County, Mich.—BONDS VOTED. $200,000 | $3'g20 and $3,920 rites year gsey ‘Twp. road - dated 
high-school-buil uilding bonds were recently voted by i oe edhe a Nov. 3 1919, offered unsuccessfully on > plies 20—V Dp. 

TOLEDO, Lucas Copnty, ¢ se mang, eof arenes NG.—Pro) will WATSS Sy Middlesex Count ite theme Ee. LOAN .— 
be received until 12 m. ee On Dec. 1 pomnporary oan of $50,000, dated Dec. 12 1919 and ma’ 
for, 220,000 5% (coupon Rave ae se Department 04 pment sn8 16 1920 v. 109, pl 2192). was awarded to the Union eens ON 
ca. aoe. £1.00 7 aie wy 36 189. “Int &J Dee Suis 15 Bank of Watertown on a 4.5 %, discount basis, plus a premium of 


n 
= Ds 
City Treasurer, Bony 


nds bid for, payable to the 





WAUWATOSA, Milwaukee Coun 
First W 


ty. Wisc.—BONDS OFFERED ae 
- ryt Trus 











BANKERS.—The Co., of Milwaukee, is off 
TROY, Miami County, Ohio.—BOND Sa SOR a F. investors at a price to yield 4.60% interest, $25,000 5% on 
nelis, City Auditor, will receive until 12 ih oe $34,600 vents Denom. $1,000. Date -151 1919. Int. M. 3. ue yearly 
5%% electric light plant rants 4, uth. Sec. 3939 Gen om. farch 1 15 from’ 1920 to 1939, inclusive 
NEW LOANS BOND CALL NEW LOANS 
Town of Douglas, Wyoming $40,000 
We offer BOND CALL School District of Cumberland Township, 
“BONDS OF THE TOWN OF DOUGLAS, Greene County Pa. 
City of Pittsburgh WYOMING, E EXTENSION, EN- ’ 
LARGEMENT ok PERFECTING OF 
SYSTEM OF WATERWORKS. SERIES NO. 2.” 5% COUPON BONDS 
= ¥ p.. = Ges () to Fen U0), cluatve The School District of Cumberland Township; 
4 num ne ° o 0 
Pennsylvania will be Aone | at the banking house of Kountze County, Pennsylvania, will receivo sealed 
1 t 4 Bros., in the Loan RY New York, State of New | bids tor ,000 00 five cent coupon bonds, 
mprovemen s York; on January 1st, 1920, and that the interest | free of taxes except income and tance 
; on the above bonds, ¢ 1 to 10, inclusive, shall | taxes, denomination $1,000 00, serial, da 
Price: To Net 4.20% cease sixty days after the first publication of this| January 1, 1920, and due from one to 
notice. twelve years, issue $100,000 00, assessm 
Witness, mye hand ane official seal of the Town | of district, § ,621 ,222 00. Bids to be filed od with 
hens 5, D. 1919. np eye ps domayane POI. ace accom Se : an centition check pay Bs 
ROUSE, companied wi _s of $500 00 District v4 


Biddle & Henry 


104 South. Fifth Street 
Philadelphia 


Private wire to New York—Call John 5089. 





$150,000.00 


City of Orange Tex.57% Warf & Dock Bonds 


Assessed hy > GP nnndna $10, 55° 703 00 
Total bond 02:000 00 


Price and descriptive circular on request 


«Population, 15,000 
HAROLD G. WISE & CO. 


Government and Municipal Bonds 
619-21 First. Nat’!] Bank Bldg., Houston, Tex. 


PHILADELPHIA DISTRICT TAX FREE MUNICIPALS 





Upper Darby Townsiip Sehoct 5s, 1949 
Borough of Eddystone School 5s, 1949 
1948 


Township of Tinictim School 5s, 


M. M. FREEMAN & CO. 


Chestnut Street Philadelphia 
- Telephone, Lombard 710 


E. 
Town Clerk of the Town of Biaen Wyoming. 











High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















ves the HOMAS nfeect any bid INS, Secretary. 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N. Y. City 





JOHN BOYLE JR. 


Attorney-at-Law 
PATENTS 
OURAY BLDG. WASHINGTON, D. C. 
the” "United ‘States Patent Office. 
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ae Se ee eee CANADA, its Provinces and Municipalities. 


Comme Ohio.—BOND SALE.—On Nov. 
bonds, dated Nov. 1 1919 (V. 2909 ES. 3609) 0%, 2B year $23 
$S Gus Ghabindlcn National Bank, of Urbana, at par. ,000, 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE rea. 
WAYNE RURAL ScHOOL ‘pisTRICT es oO. 2 ee aa im | Dopartmen sealed tenders will Branch of the 


be received by the Debenture 


clude 
WEBB CITY, Jasper County, Mo.— BOND OF FERING.—It is reported yment. All issues Dec. 20 191 
proposals wil will be received until 6 p. m. Jan. 5 by L. O. Walker, Cit a. (1) Rural 10 y Deke. TS. Weis BOE. o.oo ous tee ois ee $4,000 
— me, $10,000 5% park bonds. ate Jan. 1 1920. Interest (2 debentures of $2,000 each.) 
Certified check for $200 required. Rural—10 years—Jarvis 8. Ps Q. 3827 ET a 3.000 
co NTY (P. . Blufft Ind.—BOND OFFERING.— ural—10 years— any ° Oi, eatin atin dian tive mi 800 
Bide will be sooo unt font ai Dec. Ry O ") E. Lesh, County Treasurer, 4 og ie years—Vimy : e8. Oe BAER cedittiid ieee bliss 2,000 
for 920 4} 4 4d Winter J. Wort et al 7 bn #5 Bay road bonds. Denom: 5) Rural—i0 years—Lotus 8. D. No. 3725_--....-----.------- 1,800 
200. 51919. Int.M.&N. Due $296 each six months from % a a | cp mw Rhee f +5 hwy ee 2.508 
_aliplacalbatyachean T (P. O. Westfield), Union Co {S) Rurel—10 yone—Fivh Grove 8. D. Ne. 2865--------------- | 700 
L DISTRICT (P. O. Westfield), Union Count years— ng Sho RECS REE F 
oo OY nae — Dec. 9 the issue of 5% 2-23-year ear serial cones 9 103 Rural—10 years—Paddy Springs 8. D. + ie SR ater ae 2,500 
or registered high-school building bonds, dated ec. 15 1919 (V. 109, p. per 29 years—Tulliby Lake 8S Oe Sead 
2095), was awarded to the Security Trust Co. of Camden at 100.5625 and (2 Rural—10 years—Purple Ridge 8. D. ke. 2 800 


interest for $16,000 bonds. Other bidders for the entire lot, both of West- 


BEAVERTON, te ee ELECTION.—in January the 
ebentures. 


Ponies Bank & Trust Co--.$16,041 | Westfield Trust Co.....---- <a Decghe WEl vote on the issuance of $85,000 water-aystem ¢ 


WESLEYVILLE, Erie County, Pa.—BOND OFFERING.—H 
Fy rw Borough Ome. will receive proposals until 8 p. m. De. 
$60.00 5% co n or registered general & municipal bonds. Deno: 

ate Oct. 1 i919. Prin 


voters on Jan. 5 


BEAVERTON illage), Ont.—DEBENTURE ELECTION. ane 
pass on a by-law to issue $5,000 sidewalk tia 


BRANDON, MAN.—DEBENTURES VOTED.—By a vote of 8 


pal and semi-annual Themes (A. & O.) pa = a 285 the tax-payers on Nov. 28 voted to issue $15,000 534 % school p> Pn 


the First National Bank of Erie. Due Oct. 1 1939. Certified check for | tures. The Clerk 
1% of amount of bonds bid for required. 


WEYMOUTH, Norfolk Pyne L Mass.—TEMPORARY LOAN.— 
On Dec. 12, it is reported, Dec 


95% discount basis KENO 
“WHITE OAK SCHOOL DISTRICT s2ones County, No. Caro.— | sue $25. 
BOND SALE.—On Nov. 11 an issue of $15,000 360 (10 ear school bonds 
was awarded to Bruce Craven of Trinit for $15. “ (or. 33 interest and | & Co. have 
blank bonds. Denom. $1,000. Date 9. -&8. stated. 


WILDWOOD CREST o' oO. Wildwood), Cape cade May County, | roe ae 
BOND OFFERING. to . Nickerso: 


and 
until 7:30 p. m. Dec. 22, ch ee oe Tor an issie of 5 B% qivesr yield 79 oy aptee on Ca cee Denom 


of Morris Bros., Inc. - Due Dec 


Washington NFREW, Ont.—DEBEN TURE SALE.—On Dec. gt the whee 000 
%% school be 30-year fire hall and $17,500 6% 20-year water-works reednaeh 2 | 


average) funding bonds, not to exceed $86, 600. 
required. 


WINSLOW a. P34 tae ag (P. O. Mgt RE 
County, Ark E.—On Nov. 15 Re ad 
were sold to aN Pua of Little Rock at . $500. Int. | on that date—V. 109, p. 
semi-ann. "has 1928. Toronto. at 96.63. 


WOMELSDOKF SCHOOL 74) fla rng 3 (P. O. Womelsdorf), Berks 

County, Pa.—BOND OFFERING.—It is reported that Paul ‘Strauss, | to issue $1,000 

ry’ School Board, will receive pro until 10 a. m. Dec. 27 

for $9, % school bonds. Denom. $100. Certified check for 10% 
of amoun nds bid for, required. 

ronan CENTER HIGHWAY “yg P. O. Mayfield). 

County, ene > on IALE.—On Dec. ,000 (not $5,000 as re- 

Vv. 109, 20096 % $0-s0-yeae Cope.) road a. were awarded the tw 

High and Fritchman at 100.01 enom. $1,000. Int. J. & J. 0 issu 100, P.. *p. 2103), th 


4 YELLOW | a eK Coery P. O. Glenn ) Folie), Minn.—BOND ment 


it 


advises us that these debentures will n 
market before June 1920. 


$7500 Ook Pt. Dee had en SALE. i ay repented oe 
porary loan of $50,000, dated Dec. 15 oer Gobentures a 

Tt and maturing June io’ 1920. ¥ was awarded to Grafton & Co., on a be « rawarded to the Canada Bond Corporation at at 99. 9.04. 
Ont.—DEBENTURE ELECTION.—On Jan. 1 a by-law to 
public improvement debentures will be voted u A eatoese 


NELSON TOWNSHIP, voy? er TURE SALE.—Turner 
purchased $46,4 


placed on the 


199) t. 


50 6% 20-year installment Gane it 4 


Pd By ae le pe B. C.—NOTE SALE. (OY omen ws Bros., Inc., of 


are now offering to investors at a price to 
$500. Date Dec. 1 1919. 
oe pevetic in New York or at the office 


'2095—were awarded to yy ts of 


eeetrS, Ont.—DEBENTURE ELECTION.—On Jan. 1 a by-law 
30- installm: debentures 


ent live stock arena erection 


,000 year 
will be submitted to a vote of the people. 


YEEDUN, Bp ey tng REJECTED —All tenders, secetved for me 
$225.04 coupon general improvement and ency debentures 
44g t Tage, Pa (V. 109, Pp. 2095) were rejected. = 


"WALKERVILLE, Sate ne AWARDED IN PART.—Of 


yn the $13,345 343° bd 6% i 6% local tmprovemen os  30-install- 
oF Gemmmelab ts bar 


SALE.—On Aug. 1 G Co. were award a Dar $68,520 5% cae. ie No ewend: was made ine Canadain $50, 000 lasue 
mentee bene. Benoni. $1,000. Dave Aug. 11919. Int: #. & WINDSOR, Ont —DEBENTURE SALE.—A joint bid of 95.60, sub- 
ug i. . Mackenzie and Geo. of Toronto, or the 


mitted by 
of tek COUNTY (P. O. Seem). an BY yer gh (ayy ¢ Sono B. Leomn @ C4 Ge. et | i 


elphia, were on 4 HF, c, 10 $0 05 Stee tot. i Bel 3? 


Dec. 10 1948, redeemable $500. ° Da Date OOS 318.000 1 10-year fire engine 
YOUNGSVILLE SCHOOL omvases: Lafayette jParich, 
BODO Soe nchosk-cutiding bo nds Was yo Rapy EO electi oetneld Des’, wi! 13 
nm was al on » 
va Pp. 1914—by a vote of 61 to 65. ym fe S 


Te 





Carruthers 
n installment debentures (V. 
ear vo . $85,000 2 


109, p. 2105). bes been 
EF 503 a 1c sear local improvement, 
ear school, $50,000 20-year water-works, 
10-year sidewalk, and $15,000 20-year 


fp oymy on BONS 2010) 434% 40- by-law ye 
e 000—V ear street wa. 
ae by a vote of over Pi Rede 4% ° cs ‘against.”’ . 








NEW LOANS 


City of Statesville No. Carolina 


$25,000 Sewer Bonds 

75,000 Water Bonds 
100,000 Local Street Improvement Bonds 
50,000 Assessment Bonds 


The Cit pv of Statesville, North Carolina, will offer for sale, upon soaked 5 
DAY OF DECEMBER, 1919, at the City Office in Statesville at 8 o'clock P. 


1st. Sewer Bonds, $25,000.00 


The said bonds are in denominations 2 $600- 00 each; are dated December Ist, 1919; are $000.06 | f 
$500.00 thereof on the 1st of December in each of the years 1922 to 1947, inclusive, a 
thereof \ on the ist of December 1948 to 1959, . inclusive, f ring interest at the rate of Big’ per cen 

yable semi-annually, both principal an ces Dee pe ble in la mon inst 
the United od Btates | at the office of the Soames of the ity ar Statesville, in tesville, North Caro 


2nd. Water Bonds, $75,000.00 
The said bonds are in denominations of $1,000.00 each; are dated December Ist, 1919; re e paralie 
$2,000.00 thereof on the ist of December in each of the years 1922 and 1958, inclusive, and 
thereof on the ist of December in the year 1959, bearing interest at the rate of 54 54 pe oa per 
annum, payable semi-annually, both Leben and interest t being payable in lawfu money of the 
United States at the office of the Treasurer of the City of Statesville, in Statesville, North Carolina. 


3rd. Local Street Improvement Bonds, $100,000.00 





ls on the 30TH 
e following bonds, | P@ 


The said bonds are in Genominations of $1,000.00 each; dated December ist, 1919; are ble 
$5,000.00 thereof on the 1st day of December in each of the years 1922 to 1929, inclusive, a and $6 000.00 
thereof on the 1st of December in each of the years 1930 to 1939, inclusive, bearing interest at oo 
rate of 534 per centum annum, payable Yop py a principal and interest payable 
a ta ob, MOT of oe Uni nited States at the office of the er of the City of Statesville, in States- 


“Ath. Assessment Bonds, $50,000.00 


The said bonds are in denominations of $1 h; d Decem jo 
able $5,000.00 thereof on the ist day of Decembex ged op seo Suet Roi is APL qt. - 


in each of th years to F 
tuterest at the rate of 544 per centum pe , payable he Land nog both ch principal ‘and interest 
beige peyabie in er Boone the hited 8 States at the office of the Fecesuwer's of the City of States- 


ville his i issue of bonds is in ‘anticipation of the collection of i special assessments to be made against 
owners for street ee but are > Guneeny ane unconditional obligations of the City 


general tax: 
will be recei wow ne Boy for said bonds until 8 P.M., said 30th day of December, 1919. 
eposit with the Clerk and Treasurer of the City of Statesville, before ore making their 

bids, or ey — their bids, a certified check payable to the order of the City’ of Statesville, North 


corpora’ bank or trust company, or a sum of money, for or in an amount equal 
to two per centum of the face value of the Imes oe bein oe f bens which their bid ia made, ame 


to secure the City against any loss resulting from the failure of bidder to comply with the terms 


Bids will be opened at 8 o'clock P.M., on the 30th day of December, 1919, at the City Office, 
the Ma Clerk and Treasurer . . 
by he Mayor snd Clerk and ‘Treasurer, i the presence of the Board of ‘Algerie. 


ight Is reserved to reject ect any and all bids. : 


R 
The printed bonds will be sarueenet by the CX of Statesville together with the opinion of Storey, 
Thorndike, Palmer and certifying to of said bonds. 

This Sth day of Decouies the Tegality of 





» 1919. 


G. P. SCOTT, Clerk and Treasurer. 


= 


NEW LOANS 


$140,000 


Alton Park Tennessee 


BONDS 


og will receive sealed bids until 
ONE "OCLO K P. M. ge ey Bt i919. 
at the office in Alton Park for $140,000 Sew: 
and Im Se ood Bonds of : City of ‘Aiton 
Park, Tennessee ted July 1, 1919. Denom- 
inations $1 ,000. Interest '% 
payable semi-annually. Principal and interest 
835.000 able in New Y urin: 
1929; $50,000, 1939; and 
ust be e unconditional. Cert 
#2. 2500" 10 required , drawn upon a national bank. 
haser must agree to take delivery of bonds 
and make payment therefor as ~ as bonds are 
executed, but not before January 10, 1920. tt is is 
expected tha wi 43 = 


t be 
about January 15, 1920. The t is 
to reject any and all bids. 
December 9 


° 9. 
J. F. HAGER, 
Mayor, City of Alton Park. 








$3,500 

School District Somerville, N. J. 
BONDS 

ened een of the he) School District of Somer its 


ville, N. J., at his off a i¢ 
until WEDNESDAY. ‘DECEMBER "4. 1919, 
clock P. when bids will pe ongnee for 
the purchase of bonds of the School District, 
sgerep™ eng oe: .500 as follows, to be dated Janu- 


bonds for $1,000 each, numbered from 
1 to 3, inclusive, ya January , & a January 1 
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ie Catton Trust Companies 
The NEW ENGLAND 
eS Goes” mate TRUST COMPANY Fees Island 
BOSTON, MASS. ospital Trust 
Corn, Schwarz & Co. | carr: s1.000,00 * sunprus, 32,000,000 Company 
COMMISSION MERCHANTS Authored to act a Bxaouto, ad ts reeive and bol DIRECTORS 


16 William Street 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fuchange 





Geo. H. M Fadden & Bro., 


COTTON MEROHANTS 
121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Importers of Egyptian and all 
Foreign Cottons 


FOREIGN CORRESPONDENTS: 
Prederic Zerega & OCo., Liverpool. 
McFadden & OCo., Rotterdam. 
Societe d et de bog Havre. 
an 


"Importation 
McFadden & Oo., 8. A. I. 
Oo., ‘Alexandria, Egypt. 
Geo. H. McFadden & Bro.’s Agency, Lima, Peru. 


a eaeary Hentz & Co. 


0 NEW YORE 
COMMISSION MERCHANTS 
AND BROKERS 
Members of 





Hew ¥ Gotten Hachanee 
ew York Coffee & 
Members of 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made oa Cottos 
Consignments. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK ~ 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 


'W YORE COTTON EXO oe 
Sh DF gates) Des HAN’ 


RK CO 
NEW YORK PR PRODUCE CRE Tain 


TE TE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








STON, PHILADELPHIA, 
PPALL RIVER, UTICA, N.Y., 
PROVIDENCE, WELD &CO 


NEW BEDFORD LIVERPOOL. 


ROBERT MOORE & CO, 
Mills Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 


Members New York Cotton Exchange. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
35-26 Cotton Exchange New vets 
future deliv contracts execu 
mB. Ab - and Tieamnnel Cotton Exchanges 


Hopkins, Dwight & Co. 
COTTON 











and 
COTTON-SEED OIL 


New Yorks | Guardians 


Bonds. 
on Deposita Subject to Check. 
OFFICERS. 
— R. HOOPER, President 


Manager Safe Deveatt Vaults 
Proce OF DIRECTORS. 
Wigglesworth, 

Arthur Adams David P. Kimball 
3. Packer a 

» Augustus P. Loring, J: 
George H. Davenport Ernest 
Francis W. Roger 
Frederick P. Wi Pieree 
Charlies H. W. Foster James M. Pendergast 
Frank H. Henry H. Proctor 
Morris Gray _ 
Sydney Herbert M. Sears 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 
Street Level Entrances CHICAGO 
Capital & Surplus $7,000,000 

Deposits $50,000,000 





Accounts of bares A bankers 


receiv 
nce invited 
Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
of banks, corporations, firms and 


A Bank of SERVICE 
a SAFETY. 








¢ 








Stephen O. Metcalf J. Arthur ae 
Walter R. Callender 


Henry F. Lippitt 
Charles D. Owen, Jr. 


OFFICERS 
Herbert J. Wells, Chairman of the Board 
Thomas H. West, Jr., President 
est 


Horatio A. Hunt Ernest A. Harris 
Vice President PP on Ry} Officer 
Preston H. bert T. wns 
Vice President ana Asst. Trust Officer 
Trust Officer Harry W. Simmons 
Asst. Trust Officer 
Henry L. Slader Henry B 
Vics President Assistant Secretary 
John H. Wells, George H Capron 
G. Burton Hibbert Ralph 8. Richards 
etary Secretary 














"The: United: States Life. 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OCLARENOE H. KELSEY, Pres.Title Gu.& Tr Co. 


WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bana 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s eommis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway, New York Oilty. 














r 























Capital Surplus & Undivided Profits 
Over Fifty Million Dollars 














COMMISSION MERCHANTS 


Reom 60, Cotton Exchange Building. 
NEW YORE. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








— 


ae eens EN at eee 


Eats inns ment 














Financial 








CASPER, WYOMING 5s 
Population 18,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5s 
Population 20,000—to net 5.056% 


Bolger, Mosser & Willaman 


29 So. La Salle 8t., Chicago 


$70,000 
TEXAS COUNTY, MISSOURI 


DIRECT OBLIGATION 
5% BONDS 
Due serially 1924 to 1939 





ay ee $s “seat $30,000,000 
- 19 | ghooos elon aimmmigheaaeee 5,985,391 
Total EER OL. SE 225,000 
Population, 1910 census.....- 21,458 


Price to yield 4.80% 


Mortgage Trust Company 


202.North Broadway 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 





411 Weet Monroe St. CHICAGO 





EVERSZ & COMPANY 
A bl 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 


MILWAUKEE 
Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 

















SEASONGOOD, HAAS & MACDONALD 


MembersNew York Stock Exchange 
60 Broadway New York 





THE CHRONICLE 





[Vou. 109. 








Financial 





—_ 


American Woolen Company 
Common Stock 





Special Circular on Request 


Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
% 68 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 
SOUTHERN MUNICIPALS 
Nashville Ohateszoogs 8s. Lou 


ia: peers Louis Ry. 
‘ashville Railway & 


nseumenka. a ST. nays MO. 
214 Union — Pid Rect gl 





NASHVILLE TRUST CO. 


eave Soheee & 





W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 

New York 

Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, 1H. 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 





53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





INVESTMENT SECURITIES 
89 So. La Salle Street CHICAGO, ILLINOIS 






Financial 


WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Inc. Pfd. Stock 
ihe W. Gossard Co. Pfd Stock 

-Wood Coke Co. First 6’s 
Fred Rucping Leather Co. 6’s 


AMES, EMERICH & CO. 


105 So. La Salle St. ist Wis. Nat. Bank Bldg. 
CHICAGO MILWAUKEE 








Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
106 So. La Salle St. Borland Building. 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 








Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 444% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





CHICAGO 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


Front, Pins & DepsystTzer Sts., New York, 
Copyright in 1919 according to Act of Congress, by WILLIAM B, DANA COMPANY, in office of Librarian of Congress, Waahingtea, D. 0. 














GIRARD TRUST. COMPANY 


PHILADELPHIA, PA. - 


CHARTERED 1636 


CAPITAL AND SURPLUS, $10,000,000 


Acts as Executor, Tru stee, Guardian, Ad siidistretoe, Assieutn 
and Receiver, also as Depositary under Plans of 
Reorganization, and as Financial Agent 
for Individuals or Corporations. : 





disdined entire charge of Real Estate. Allows Interest en ; 


Deposits, and Rents Sates in Burglaer- Proof Vaults. 
mom ee: of F Z dere , (Reserve oreien: 





| +e. B. monnis, Miaseane 


























Se ae fe 
PENNSYLVANIA COMPANY 
for Insurances on Lives and Granting Annuities 
TRUST AND SAFE DEPOSIT COMPANY 





Capital and Surplus - - . - $7,000,000 





Cc. S. W. PACKARD, President 





BROAD STREET OFFICE 517 Chestnut Street 
Chestnut and Juniper Streete Philadelphia 


Chartered to act as executor, administrator, trustee, 
guardian, agent, etc., in Pennsylvania and other states. 
Interest allowed on individual and corporation accounts 
subject to check. 


Member of Federal Reserve System 























Kidder, Peabody & Co. 


115 Devonshire Street 
Boston 


17 Wall Street 
New York 





Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CoO., Ltd. 
LONDON 





















THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
57 Broadway 





$10,000,000 
21,432,598 
439,534,560 


Capital r . 

Surplus and Profits 5 P E 

Deposits” - - - . i ‘ . 
OFFICERS 


A. BARTON HEPBURN, Chairman of the Advisory Board 
ALBERT H,. WIGGIN, Chairman of the Board of Directors 





EUGENE V. R. THAYER, President 





SAMUEL H. MILLER Vice President CHARLES D. guirE Ase’t Cashier 
EDWARD R. TINKER Vice President WILLIAM P. y Ass’t Cashier 
- - GEORGE H. SAYLOR Ass’t Cashier 
CARL J. SCHMIDLAPP Vice President ; 
GERHARD M. DAHL Vice President M. HADDEN HOWELL Ass’t Cashier 
ee se oe 8. FREDERICK TELLEEN,  Ass’t Cashier 
REEVE SCHLEY Vice President ROBERT I. BARR Ass’t Cashier 


ALFRED C. ANDREWS 
CHARLES C. SLADE 
EDWIN A. LEE 
WILLIAM E. PURDY 


Cashier 
Ass’t Cashier 
Ass’t Cashier 
Ass’t Cashier 





SEWALL 8. SHAW 
LEON H. JOHNSTON 
OTIS EVERETT 
GEO. E. SCHOEPPS 


Ass’t Cashier 
Ass’t Cashier 
Ass’t Cashier 
Ass’t Cashier 





DIRECTORS 





HENRY W. CANNON 
A. BARTON HEPBURN 
ALBERT H. WIGGIN 
JOHN J. MITCHELL 
GUY E. TRIPP 

JAMES N. HILL 
DANIEL C. JACKLING 
FRANK A. SAYLES 
CHARLES M. SCHWAB 


SAMUEL H. MILLER 
EDWARD R. TINKER 
HENRY B. ENDICOTT 
EDWARD T. NICHOLS 
NEWCOMB CARLTON 
FREDERICK H. ECKER 
ENGENE V. R. THAYER 
CARL J. SCHMIDLAPP 
GERHARD M. DAHL 








ANDREW FLETCHER 


We Receive Accounts of 


Banks, Bankers, Corporations, Firms or Individuals on favorable terms, and shall be pleased 
to meet or correspond with those who contemplate making changes or opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 






































BROWN BROTHERS & CO. 


Established 1818 


Philadelphia NEW YORK Boston 








Gp @ettROUGH our long established connections 
eed fe) abroad, we are in a position to render complete 
2™ Ll . . 

wy foreign service to banks. Our correspondents 
Wr ——) ° ° . 
include the strongest and most progressive insti- 
tutions and private banks overseas. We shall be pleased 
to co-operate and offer the following facilities: 





Travelers’ Letters of Credit. Banks and bankers in all important 
cities may arrange to issue these letters in dollars or in sterling 
over their own signature. Brown Brothers & Co.’s Letters are 
among the oldest and best known abroad. 


Imports and Exports. Drafts under our commercial credits are 
purchased at favorable discount rates by bankers everywhere, 
being negotiable in London as prime bankers’ acceptances, and 
“eligible” acceptances in New York, Boston and Philadelphia. 


Deposit Accounts. Those of banks, corporations, firms and indi- 
viduals received on favorable terms in New York, Philadelphia, 
Boston atid London. We solicit the deposits of firms and corpo- 
rations doing an international business. 


Investment Securities. Listed and unlisted securities bought and 
sold on commission. Maturing investments collected. Advice 
given as to the exchange of securities. 


Credit Reports. The standing of firms and corporations at home 
and abroad indicated on request. 


Foreign Exchange Bought and Sold. Funds transmitted to domestic 
and foreign points. Drafts issued payable in all parts of the world. 
Collections made everywhere at favorable terms. 


“A Century of Service” 








BROWN, SHIPLEY & COMPANY 


Established 1810 


Founders Court, Lothbury Office for Travelers 
LONDON, E. C. 123 Pall Mall, LONDON, S. W. 





















































Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 and 22 WILLIAM STREET, NEW YORK 
Branch, 475 Fifth Avenue, at 41st Street 


LONDON 
15 Cockspur Street, S. 


:’ PARIS 
26 Old Broad Street, E. C. 2 


41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized 


to act as Executor, Administrator, Trustee, Guardian, Receiver and in all 
other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows inter- 
est on daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City 
of New York. 


Fiscal Agent for States, Counties and Cities. 
United States Depositary in London and Paris. 


Will act as Agent in 





Letters of Credit—Foreign Exchange—Cable Transfers 


STATEMENT OF SEPTEMBER 12, 1919 


RESOURCES 
L. S. Government Bonds and Certificates—at Market value.......... $28,342,091.05 
Bonds and Stocks—at Market value..............ccccecccccccceces 15,028,925.76 
Other Investments—Short term—at Market value.................. 8,165,671.54 
EY ale oa els wine oe 00 600 Caw Rls Ree 0 RAS ab oN be pola 34,321,993.93 
Pe” See aks hee a0 ope ewan skh o8 see 2 bbaueeean en bbe 33,204,231.59 
ee CE as) i biecee be cksdande esas eee eee 1.868,354.98 
| Se es Re ese pee ee sseeeheawdeee ees anewuen 3,430,000.00 
ee en ee alaaab 0-6 0a ekas € od Vowhanne thee as 35,398,087.53 


es se eo cc ccacsd te cdeceesvesecebuseenseweee 31,203,823.79 
Liability of Customers for Acceptances 








spans beads Chane saeee eine oe 5,557,608.94 
DI Tks hes 6 5 608s had ec cpde evccsavicnueVenessaneeent 918,989.60 
$197 ,439,778.71 
LIABILITIES 
a a ee rr er re rE en er $5,000,000.00 
NS CU TIA POI, 6 onc ccc ccccccccccecscccevesecnecar 11,982,273.37 
Deposits—Including Foreign Branches...........e.s.seeeeeceeceees 172,810,019.14 
Domestic and Foreign Acceptances. .........cccccccccccercecccvcees 5,557,608.94 
Accrued Interest, Reserves for Taxes and Dividend................. 2,089,877.26 
$197,439,778.71 
OFFICERS 
EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. J. C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, Asst. Secretary 
HORACE F. HOWLAND, Vice-President WILLIAM A. WILSON, Asst. Secretary 
HENRY KING SMITH, Vice-President S. SLOAN COLT, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL BEEKMAN WINTHROP HENRY R. TAYLOR 
FRANKLIN D. LOCKE PERCY R. PYNE HENRY HENTZ 
PARKER D. HANDY JOHN G. AGAR ROBERT L. GERRY 
FRANCIS M. BACON JR. LEWIS ISELIN AUGUSTUS V. HBELY 
SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 


Member Federal Reserve System and New York Clearing House 























Hallgarten & Co. 


5 Nassau Street 


New York 








Investment Securities 
Foreign Exchange 


| Letters of Credit 











35 Throgmorton Street, London, E. C. 






































National Bank of Commerce 
in New York 


Established 1839 


STATEMENT OF CONDITION 


SEPTEMBER 12, 1919 


Resources 


1. oans and Discounts . $239,648 237.56 
U. S. Liberty Bonds, U.S. Ctfs. of Indebtedness, and Loans secured by ws 
U. S. Liberty Bonds ; 136,040 ,317.13 
eg Bonds, Securities, etc.......... et papa 14,964,709.88 
.S. Bonds Borrowed. . 14,250 ,000.00 
or. of Federal Reserve Bank. 1,350,000.00 
Banking House 4,000 ,000.00 
Due from Banks and Bankers..... lee 8,306,198.07 
Cash, Exchanges and due from Federal Reserve Bank ie 94,869,942.32 
Customers’ Liability under Letters of Credit and Acceptances. 40 ,283,126.06 
Interest Accrued St eee ae : 1,192,372.26 


$554,904 903.28 





Liabilities 
Capital, Surplus and Undivided Profits $52,899,287.70 
De ee ge, See x 376,077 567.69 
U.S. Bonds Borrow ed. 14,250,000.00 
[ etters of Credit and Acc eptances 41,858,270.96 
Bills Payable with Federal Reserve Bank 60,000 ,000.00 
Reserved for Taxes, etc 3,760,709.34 
Unearned Discount 1,692,728.00 
Time Drafts of this Bank Outst: inding 2,887 ,425.00 
Other Liabilities 1,478,914.59 


$554,904,903.28 


President 
JAMES S. ALEXANDER 


V ice-Presidents 
J. HOWARD ARDREY HERBERT P. HOWELL FARIS R. RUSSELL 
JOSEPH A. BRODERICK LOUIS A. KEIDEL STEVENSON E. WARD 
GUY EMERSON DAVID H. G. PENNY ROGER H. WILLIAMS 
JOHN E. ROVENSKY 


Cashier 


RICHARD W. SAUNDERS 


Directors 
JAMES S. ALEXANDER CHARLES E. DUNLAP CHARLES H. RUSSELL 
WILLIAM A. DAY HERBERT P. HOWELL VALENTINE P. SNYDER 
HENRY W. de FOREST ANDREW W. MELLON HARRY B. THAYER 
FORREST F. DRYDEN THOMAS WILLIAMS 
































\@@j- have specialized for over 
WANE twenty years in the handling 
of public utility securities of 
‘companies operating in growing 
centers of the United States. 





We are active also in the origi- 
nation of investment business in 


the industrial field. 


We finance properties and super- 
vise their operations. 


We offer to banking houses entire 
issues of mortgage bonds, short 
term notes and preferred stocks. 
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BERTRON, GRISCOM & CO., Inc. 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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Incorporated 1889 


The New York Trust Company 
26 Broad Street NEW YORK Filth Avenue and 5708 Street 
CAPITAL - = = = = = $3,000,000 
SURPLUS and PROFITS _ 11,000,000 


Designated Depositary in Bankruptcy and of Court and Trust Funds 











Trustees 


OTTO T. BANNARD 

S. READING BERTRON 
JAMES A. BLAIR 
MORTIMER N. BUCKNER 
JAMES C. COLGATE 
ALFRED A. COOK 
ARTHUR J. CUMNOCK 
ROBERT W. de FOREST 
JOHN B. DENNIS 
PHILIP T. DODGE 
GEORGE DOUBLEDAY 
SAMUEL H. FISHER 
JOHN A. GARVER 
BENJAMIN S. GUINNESS 
F. N. HOFFSTOT 
BUCHANAN HOUSTON 
FREDERIC B. JENNINGS 
WALTER JENNINGS 
DARWIN P. KINGSLEY 
JOHN C., McCALL 
OGDEN L. MILLS 

JOHN J. MITCHELL 
JAMES PARMELEE 
HENRY C. PHIPPS 
EDMUND D. RANDOLPH 
NORMAN P. REAM 
DEAN SAGE 

JOSEPH J. SLOCUM 
MYLES TIERNEY 
CLARENCE M. WOOLLEY 


























OFFICERS 
OTTO T. BANNARD, Chairman of the Board 
MORTIMER N. BUCKNER, President 


PREDERICK J. HORNE Vice-President BOYD G. CURTS, Secretary 

JAMES DODD, Vice-President JOSEPH A. FLYNN, Assistant Secretary 
HERBERT W. MORSE, Vice-President AUGUSTUS C. DOWNING, JR., Assistant Secretary 
HARRY FORSYTH. Treasurer WALTER MacNAUGHTEN, Assistant Secretary 


° EDWARD B. LEWIS, Assistant Treasurer 


Fifth Avenue Office 
CHARLES E. HAYDOCK, Vice-President and Manager 
H. WALTER SHAW, Assistant Secretary and Assistant Manager 
Member of the New York Clearing House Association and of the Federal Reserve System 
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SPEY BR & CO. 


ESTABLISHED 1837 


NEW YORK 





AMERICAN & FOREIGN INVESTMENT SECURITIES 
FOREIGN EXCHANGE CABLE TRANSFERS 


LETTERS OF CREDIT 
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OF NEW YORK 


- 80 BROADWAY NEW YORK 


MEMBER FEDERAL RESERVE SYSTEM 


UGVUNULSATE SULLA LLL 


CENTRAL UNION TRUST COMPANY 


FIFTH AVE. AT 60th ST. MADISON AVE. AT 42nd ST. FIFTH AVE. AT 38th ST- 


COOCAEOA AAG EpOGEONAGAEEENE 


Banking Department 


DOES a general banking business including the receipt 
of deposits subject to check on which interest is paid on 
daily balances; 


—a commercial banking business including the discount 
of notes of its customers; the acceptance of bills and 
drafts and the collection of out of town items; 


—a Foreign Exchange business including Commercial and 
Travellers’ Letters of Credit, cable transfers and other 
transactions in foreign finance. 


Trust Department 


ACTS as Executor, Trustee, Administrator, Committee, 
or Guardian; 


—as Trustee of voluntary trusts; 

—as Transfer Agent, or Registrar of stock of corporations; 
—as Trustee of Mortgages; 

—under escrow agreements; 


RECEIVES securities under safekeeping agreements with 
the owners; 


HAS safe deposit vaults at 60th Street and 38th Street. 


Over Thirty Million Dollars 


Capital, Surplus and Undivided Profits 
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Clark, Dodge & Co. 


—ESTABLISHED 1847— 


Dealers in Bonds suitable for 
National and State Banks, Insurance 
Companies, Estates and individuals. 


Specialize in Bonds of the highest 
grade, legal for Postal Savings funds, 
Savings Banks and Trustees. 


Statistical information furnished 
to institutions and investors. 


Negotiate security issues of Rail- 


road, Public Utility and Industrial 
Corporations, and act as fiscal agents. 


51 Wall Street, New York 
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OFFICERS 
CHELLIS A, AUSTIN 
President 
CHARLES D. MAKEPEACE 
Vice-President 
H. D. CAMPBELL 
Vice-President and Secretary 
Petrer 8S. DURYEE 
Vice-President 
J. C. TRAPHAGEN 
Treasurer 
JOHN A. BURNS 
Trust Officer 
CoRNELIUS J. MURRAY 
Assistant Treasurer 
JAMES M. WADE 
Assistant Treasurer 
F, R. PARKIN 
Assistant Secretary 
JOHN J. TEAL 
Assistant Secretary 


Henry R. JOHNSTON 
Assistant to the President 


DIRECTORS 

CHELLIS A. AUSTIN 

President of the Company 
ELLIOTT AVERETT 

Vice-President 

United Cigar Stores Co. 
EARL D. BABST 

Pres. Am. Sugar Refining Co. 
EDWARD J. BARBER President 

Barber Steamship Lines, Inc. 
HENRY 8S. BOWERS 

Goldman, Sachs & Co., Bankers 
HARRY BRONNER 

Pres. Mo. Pacific R. R. Co. 
FRANK N. B. CLOSE 

Vice-Pres. Bankers Trust Co. 
J. 8S. COFFIN Chairman 

Franklin Ry. Supply Co., Inc. 
DELOS W. COOKE 

Associate Director 

The Cunard Steamship Co., Ltd. 
Cc. G. DU BOIS President 

Western Electric Co. 

FRED’K F. FITZPATRICK 

President 

The Ry. Steel Spring Co. 
WILLIAM GIBLIN President 

Mercantile Safe Deposit Co. 
HARVEY D. GIBSON 

President 

The Liberty National Bank 
THOMAS HILDT 

Vice-Pres. Bankers Trust Co. 
A. BR. HORR, Vice-President 

Equitable Life Assur. Soc. 
HERBERT P. HOWELL 

Vice-President 

National Bank of Commerce 
N. D. JAY 

Morgan, Harjes & Co., Paris 
ELGOOD C. LUFKIN 

President The Texas Co. 
JOHN McHUGH Vice-President 

Mech. & Metals Nat. Bank 
THEODORE F. MERSELES 

Vice-Pres. & Gen. Mgr. 

National Cloak & Suit Co. 
ALBERT G. MILBANK 

Masten & Nichols, Lawyers 
SAMUEL H. MILLER 

Vice-President 

Chase National Bank 
SHERBURNE PRESCOTT 

Treasurer 

Consolidated Textile Corporation 
JOHN J. RASKOB Vice-President 
E. I. du Pont de Nemours & Co. 
JACKSON E. REYNOLDS 

Vice-President 

First National Bank 
CHARLES 8. SARGENT, Jr. 
Kidder, Peabody & Co.. Bankers 
EUGENE V. R. THAYER 

President 

Chase National Bank 
EDWARD R. TINKER 

Vice-President 

Chase National Bank 

F. T. WALKER 

Agent 

Royal Rank of Canada 
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UR DOORWAY is always open to out-of-town friends 
as well as our local customers. Visitors in New York 
are invited to call and meet the officers of the Mercantile 


; 

4 

y 

y personally. Make the bank your headquarters while in 
Y the city. 

) 11s BROADWAY, NEW YORK 

i Member of Federal Reserve System 

A 

4 

Ss 


(Formerly Mercantile Trust and Deposit Company ) 
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Internal Loans 
of Foreign Governments 


Our Foreign Department is 
prepared to submit in detail 
information regarding any in- 
ternal loan of any one of the 


important European nations 





We own and offer 
Municipal Railroad 
Public Utility Industrial 
Investment Bonds 





A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 


Chicago Philadelphia Buffalo Baltimore 
Minneapolis Boston Cleveland Pittsburgh 























THE PRESENT BUILDING of the Merchants’ National 
Bank at 42 Wall Street was erected in 1883, and in 1903 
(just one hundred years from the founding of the Bank) this 
building was enlarged by the addition of the three upper stories. 
During this century of active identification with the mercantile 
life of New York, it had seen the city grow from 75,000 
population to nearly 5,000,000. In its Presidency and Direc- 
torate it had enlisted the services of the outstanding mercantile 
men of New York for a hundred years. Its resources on 


June 30th, 1919, totalled $55,390,916.53. 


The Merchants’ National Bank is the third oldest Bank in New 
York. It was founded in 1803 during the first term.of Thomas 
Jefferson, the third President of the United States. Its articles 
of association were drawn by Alexander Hamilton. The Bank 
has been located on its present site at 42 Wall Street since its 
organization, and during all of that time has paid semi-annual 
dividends without interruption. 


Merchants’ National Bank 


of the City of New York, 
42 WALL STREET 


RAYMOND E. JONES HARRY T. HALL FRANK. L. HILTON 


President Vice-President Vice-President 


OWEN E. PAYNTER IRVING S. GREGORY 
Cashier Asst Cashier 


BOARD OF DIRECTORS 
J.E.ALDRED, Chairman 


NiCHOLAS F. BRADY RAYMOND E. JONES WILLIAM F. NEU 
THEODORE E. BURTON MINOR C. KEITH CHARLES E.POTTS 
ARTHUR V. DAVIS ARTHUR G. MEYER CARL F. STURHAHN 


EBERHARD FABER 





GEORGE ZABRISKIE 
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GHANDLER & GOMPANY 


35 PINE ST., NEW YORK FRANKLIN BANK BLDG., PHILADELPHIA 


185 DEVONSHIRE ST., BOSTON 


Government Loans, Municipal Bonds and 
Railroad Securities 
High Grade Industrials 


Short Term Notes 











Securities Corporation General 


FRANKLIN BANK BLDG., PHILADELPHIA 
35 PINE STREET, NEW YORK 


Authorized Capital Issued 
$10,000,000. $5,125,000. 


Deals and invests in corporation securities 
Participates in security underwritings 


Finances public service and industrial enterprises 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York F. W. BACON, Philadelphia 
HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. PARMELY W. HERRICK, Cleveland, O. 


GEO. W. ROBERTSON, Shamokin, Pa. J. K. TRIMBLE, Philadelphia 
W. H. CLARK, Philadelphia 
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BANKERS: 


OBTAIN 
INFORMATION 


regarding arrangements’ 


for issuing 


“A.B.A? 22*:, Cheques 


over YOUR BANK’S own name 
by writing immediately to 


BANKERS TRUST COMPANY 


Agents appointed by the Association 
to manage its travelers’ cheques 


NEW YORK CITY 


PROTECTION AGAINST FRAUD! 


HE American Bankers Association is protected by the mnallel Ja whe peut of Oa wed 
WILLIAM } BURNS International Detective eae fe time may have elapsed since 
Ageocy, tac, whieh has branches or agencies through- Loss or misuse of "A.B.A." Trav 
out the w Those committing fraud against members should be reported i 
Se Fmrnie a meee Se pera Nat Secon tom pe 

















McCLUNEY & COMPANY 


Commercial Paper 


ST. LOUIS 418 OLIVE STREET 
Correspondents 
LANE, PIPER & JAFFRAY, Inc. W. T. RICKARDS CO., Inc. 
Minneapolis Chicago 
BLAKE BROTHERS & CO. BLAKE BROTHERS & PIMM, Inc. 
New York and Boston Hartford 
COLLMAN & COMPANY, Inc. ELKINS, MORRIS & CO. 


San Francisco Philadelphia 











LANE, PIPER & JAFFRAY, Inc. 


Commercial Paper 


MINNEAPOLIS 1208 FIRST NATIONAL -- SOO LINE BLDG. 
Correspondents 
W. T. RICKARDS CO., Inc. BLAKE BROTHERS & CO. 
Chicago New York and Boston 
BLAKE BROTHERS & PIMM., Inc. COLLMAN & COMPANY, Inc. 
Hartford San Francisco 
McCLUNEY & COMPANY ELKINS, MORRIS & CO. 
St. Louis Philadelphia 





ELKINS, MORRIS & CO. 


Commercial Paper 


Investment Securities 


PHILADELPHIA LAND TITLE BUILDING 


Members of New York and Philadelphia Stock Exchanges 


Correspondents 
BLAKE BROTHERS & CO. BLAKE BROTHERS & PIMM, Inc. 
New York and Boston Hartford, Conn. 
W. T. RICHARDS Co., Inc. McCLUNEY & COMPANY 
Chicago, Il. St. Louis, Mo. 
LANE, PIPER & JAFFRAY, Inc. COLLMAN & CO., Inc. 


Minneapolis, Minn. San Francisco, Cal. 
































44 Wall Street, New York 111 Devonshire St., Boston 


BLAKE BROTHERS & CO. 


Commercial Paper 
Stocks and Bonds 


Members of New York and Boston Stock Exchanges 


Correspondents 
McCLUNEY & CO. LANE, PIPER & JAFFRAY, Inc. 
St. Louis Minneapolis 
W. T. RICKARDS CO., Inc. BLAKE BROTHERS & PIMM, Inc. 
Chicago Hartford 
ELKINS, MORRIS & CO. COLLMAN & COMPANY, Inc. 
Philadelphia San Francisco 





W. T. RICKARDS CO., Inc. 


Commercial Paper 


CHICAGO, THE ROOKERY, 209 SO. LA SALLE ST. 


Correspondents 
BLAKE BROTHERS & CO. BLAKE BROTHERS & PIMM, Inc. 
New York and Boston Hartford 
COLLMAN & COMPANY, Inc. McCLUNEY & COMPANY 
San Francisco St. Louis 
ELKINS, MORRIS & CO. : LANE, PIPER & JAFFRAY, Inc. 
Philadelphia Minneapolis 


COLLMAN & CO., Inc. 


Commercial Paper 






SAN FRANCISCO 1 MONTGOMERY ST. 
Correspondents 
BLAKE BROTHERS & CO. BLAKE BROTHERS & PIMM, Inc. 
New York and Boston Hartford, Conn. 
W. T. RICKARDS CO., Inc. McCLUNEY & COMPANY 
Chicago, Ill. St. Louis, Mo. 
LANE, PIPER & JAFFRAY, Inc. * ELKINS, MORRIS & CO. 





Minneapolis, Minn. Philadelphia, Pa. 



































Redmond &.o. 


33 Pine Street, New York 
Union Arcade Bldg., Pittsburgh, Pa. 


Investment Securities 














Offer investors and institu- 
tions bonds of governments, 
municipalities, railroads and 
other corporations which 
we have investigated and 
purchased for our own 
account. 


Upon request submit offer- 
ings to meet particular 
requirements as they may 
be stated to us. 


Purchase entire issues of 
municipal, railroad or other 
bonds and act as fiscal 
agents for corporations. 








REDMOND BUILDING, 33 PINE STREET, NEW YORK 


As members of the New York and Pittsburgh Stock Exchanges execute 
orders for the purchase and sale of securities on commission 


Private wires New York to Philadelphia, Pittsburgh, Hartford, 
Providence and Boston. 


























NEW YORK LIFE INSURANCE 


and TRUST COMPANY 


CHARTERED 
IN 1830 





52 Wall Street 
New York 


Grants annuities. Accepts Trusts created by Will or otherwise. Manages property 
as Agent for the owners. Allows interest on deposits payable after 
ten days’ notice. Legal Depository for Executors, 
Trustees and Money in Suit. 


Accepts only Private Crusts and declines all Corporation or other Public Crusts 





WALTER KERR, President 


HENRY PARISH, Jr., 1st Vice-President 
ZEGER W. van ZELM, 2nd Vice-President 
S. M. B. HOPKINS, 3d Vice-President 
IRVING L. ROE, Secretary 


TRUSTEES 


Charles G. Thompson 
Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
Henry A. C. Taylor 
Columbus O’D. Iselin 
W. Emlen Roosevelt 
Cleveland H. Dodge 
Thomas Denny 
Lincoln Cromwell 
Paul Tuckerman 
Walter Kerr 











J. LOUIS van ZELM, Asst. Secretary 
JOHN C. VEDDER, Asst. Secretary 
ALGERNON J. PURDY, Asst. Secretary 
WILLIAM B. AUSTIN, Asst. Secretary 


TRUSTEES 


Howard Townsend 
Eugene Delano 

Alfred E. Marling 
Moses Taylor 

Edward M. Townsend 
Edward J. Haney 
Henry Parish, Jr. 
Nicholas Biddle 
William M. Cruikshank 
Stephen P. Nash 
Lewis Spencer Morris 


Joseph H. Choate, Jr 


CORNER-STONE OF THE OLD UNITED STATES BRANCH BANK 
as mounted in the Office of the New York Life Insurance and Trust Company 


Made to the Banking Department of the State of New York at the close of business on Sept. 12, 1919 
ASSETS. LIABILITIES. 

ee il Ook Cae sage Range $2,155,461.07 Capital Stock ....+--.sseeseeecsecerecseees $1,000,000.00 
ied wae Mette. oss oc ccccétecismiewen 3,802,166.45 Surplus Fund and Undivided Profits........ 4,A22,569.82 
Loans on Collaterals........esseesseeceeces 542,925.00 Danestian: te. Teiiis o<cnnsedsncencevcesvens 22,958,865.46 
SO reer rer err rry pre” 5,120,809.84 56,083.42 
Gash tn Gomapemy’s Waultssso.coccccccccoese 1,600,000.00 Site. Taameaned We, «<6 icc eens teens tence 083. 
FR Sa IRS TR pee age 978,616.15 Amis: Deak ocbn ccd cenrcatocica sch onnneced 2,171,010.11 
Accrued Int., Rents, Suspense Acc’t........ 552,552.44 Interest Due Depositors, Taxes, &c......... 635,661.99 
Dat Gee Dec ccc cesabstvsretéoarervess 16,491,659.25 


$31,244,190.80 








$31,244,190.80 





INNINGS. 


NEW YORK OFFICE: 100 BEAVER STREET 


SN 
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Bank of British West Africa, Ltd. 


ESTABLISHED 1894 


Bankers to the Governments 
of the Colonies; of he Gambia; Sierra Leone; Gold Coast and Nigeria 


Head Office: 17-18 Leadenhall Street, London, E.C.3 


Liverpool Office: West Africa House, 25 Water Street 
Manchester Office: 106-108 Portland Street 


($5 = £1) 
I CE soa dea) Ware se cewad del ava ke eek curenecs poet $10,000,000 
ES Oe En ee a eae are 4,000,000 
ee eee Pre ererer eT er Tree eee 2,000,000 


The Rt. Hon. The Earl of Selborne, K.G.G.C.M.G., Chairman 
Leslie Couper, C.M.G., General Manager 


Branches: Throughout Morocco, Egypt, Canary Islands, Gambia, Sierra Leone, Liberia, French 


Ivory Coast, Gold Coast and Ashanti, Togoland, Nigeria, Fernando Po 


The Bank in London and at its Branches in England, Canary Islands, Egypt, Morocco and West 


. Africa, receives money on deposit, opens current accounts, issues letters of credit, drafts and tele- 


graphic transfers, negotiates approved bills of exchange, undertakes collections, and conducts a gen- 
eral banking business with the Canary Islands, Morocco, and West Africa. 

At its Head Office in London and its Branches in Liverpool and Manchester the Bank undertakes 
the agency of foreign banks and bankers. Correspondence invited. 

The New York Agency of the Bank negotiates approved bills of exchange, undertakes collections, 
issues letters of credit, cable transfers and drafts, and establishes commercial credits at all Branches 
and Agencies in Europe, Egypt, North and West Africa, and other parts of the World. 


R. R. Appleby, Agent 
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R. C. MEGARGEL & Co. 
INVESTMENT SECURITIES 


27 PINE STREET - - NEW YORK 

















HOTCHKIN & CO. 


SPECIALISTS IN MILL STOCKS 


INQUIRIES INVITED 


23 STATE SIRELI BOSTON 



























iRVINAS. DCRUS tT. -GSemMeAy.. 


WOOLWORTH BUILDING 


NEW YORK 


MEMBER OF 
NEW YORK CLEARING HOUSE ASSOCIATION 


BANKING DEPARTMENT 


TRUST DEPARTMENT 


MEMBER OF 
FEDERAL RESERVE BANK OF NEW YORK 


FOREIGN EXCHANGE DEPARTMENT 


INVESTMENT BOND DEPARTMENT 


SAFE DEPOSIT VAULTS 


Condensed Statement as of November 12th, 1919 


RESOURCES 


U. S. Government Bonds. $3,455,580.10 
U. S. Treasury Certificates 


of Indebtedness ....... 537,000.00 
Bonds of States and Cities i 
OR Rds hd ek snn seeks 269,078.25 


Other Securities ........ 
Stock of Federal Reserve 


1,245,260.59 





Bank of New York.... I 20,000.00 
First Mortgages on New 

York City Real Estate.. 925,900.00 
Loans on U. S. Liberty 

EN Dukes 6.4 Onecnees 8,683,050.10 
Other Loans and _ Dis- 

ES a eae ES 42,095,375.38 
S|. er etre 955-93 
Bank Buildings, Vaults, 

ye Oo ee eee 967,836.00 
Other Real Estate....... 31,610.99 
Accrued Interest Receiv- 

UE soca sweeney cree 168,949.85 
Customers’ Liability on 

pve. 2, 161,403.92 
Cash on hand and due 

Fede. ROME. oc. ood. 23,252,419.42 

WOO Sore i cease ck ode $83,914,420.53 





LIABILITIES 
© OSE os cia eee. 71 5aiees $3,000,000.00 
Surplus and Profits...... 1,679,950.58 
Reserve for Interest on 
Unmatured Bills and 
SUI a Ps od « Ngee 3 376,492.00 
Reserve for Taxes and 
ee Pee ae 161,117.00 
Accrued Interest Payable. 233,057.50 
ARCCOTRROES «.. .. on 0s cscs 2,184,862.96 
SE o9:t0e+ s eeens 76,278,940.43 
vi 
/ 
‘(| Re peer $83,914,420.53 





MARKET AND FULTON OFFICE EIGHTH STREET OFFICE 


81-83 Fulton Street 
New York 


AETNA OFFICE 
92 West Broadway 
New York 





NEW UTRECHT OFFICE 
New Utrecht Avenue and 54th Street 
Brooklyn 





BROOKLYN OFFICE 
350 Fulton Street 
Brooklyn 


SHERMAN OFFICE 


Broadway and Eighth Street Fifth Avenue and 32nd Street 
New York 


New York 





FLATBUSH OFFICE 
839 Flatbush Avenue 
Brooklyn 








LONG ISLAND CITY OFFICE 
Bridge Plaza 
Long Island City 





























HORNBLOWER & WEEKS 


IAMS RESELL 


INVESTMENT SECURITIES 


De SHS STFHOTEDUUALLTHDUEEESVTTNUTEVURBETLEODILUSTEEOGDSUTEDTTTUFULEOTTUUUTEUDEDVTEEOUTLOOUT EGU LOUVE VT TUDTEDTEDUGTLOVUODUUULLODOObGSTE LOD J PPOURDDObRSED SE) ] 





Members New York, Boston 
and Chicago Stock Exchanges 


Direct Private Wires to All Principal 


Markets 
BOSTON NEW YORK CHICAGO 
PROVIDENCE PORTLAND DETROIT 





ESTABLISHED 17888 











ESTABLISHED 1860 


SCHAFER BROTHERS 


BANKERS AND BROKERS 
Equitable Bldg., 120 Broadway, New York 


Members New York Stock Exchange 

















MAC QUOID & COADY 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
14 WALL STREET, N. Y. Tels. Rector 9970-9975 


STOCKS AND BONDS 


Bought and Sold for Cash or Carried on Conservative Terms 





Department for execution of orders 
in unlisted and inactive securities 
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The Liberty National Bank 


of New York 


Capital, Surplus and Undivided Profits over $12,000,000.00 
Deposits over $100,000,000.00 


OFFICERS 


Harvey D. Gibson, President 


Daniel G. Reid..... Vice President James G. Blaine, Jr..Vice President Frederick P. McGlynn. .Asst. Cashier 
Alexander V. Ostrom..Vice President Joseph S. Maxwell. Vice President Theodore C. Hovey.. .Asst. Cashier 

: re Tice P : Louis W. Knowles... .Asst. Cashier 
Charles W. Riecks.. Vice President George F. Murnane.Vice President Samed G. Werte hnet, Cenk 
Ernest Stauffen, Jr.. Vice President Sidney W. Noyes...Vice President Saietn RE tne cone Sean Gashier 
Joseph A. Bower...’. Vice President Maurice F. Bayard.Vice President C. Carlton Kelley. Asst. Cashier 
Benjamin E. Smythe Vice President Frederick W. Walz.........Cashier Edward J. Whalen.. .Asst. Cashier 






















Municipal Bonds 
EXEMPT FROM FEDERAL INCOME TAX 


We specialize in the purchase and sale of Government 
and Municipal Bonds. Our diversified list includes 
issues of Communities in all parts of the country. 


Our latest revised list of selected issues sent upon request 


William R.@mpton (ompany 








New York GOVERNMENT AND MUNICIPAL BONDS St. Louis 
14 Wall Street “Over a Quarter Cenlury in this Business’ 408 Olive Street 
Chicago New Orleans Cincinnati 


- 105 S. La Salle Street 203 St. Charles St. 305 Union Trust Bldg. 


























HATHAWAY, SMITH, FOLDS & CO. 


. 45 Wall Street, New York 


Commercial Paper 





CHICAGO MINNEAPOLIS ST. LOUIS DENVER 
BOSTON HARTFORD 
PHILADELPHIA SCRANTON RICHMOND PITTSBURGH CLEVELAND 


SAN FRANCISCO SEATTLE PORTLAND 











ESTABLISHED 1882 


J. S. FARLEE & CO. 


66 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 


Specialists in Bonds Securities for Conservative 
and Slow Securities Investment Always on Hand 


New England and Pennsylvania Securities—Special Attention 














Chelsea Exchange Bank 


MAIN OFFICE HARLEM BRANCH 
266 West 34th St., New York 7th Avenue at 135th St. 
A. E. STILGER, President 
WM. A. LOBB, Vice-President WM. W. TAPPAN, Cashier 
GEO. F. EWALD, Asst. Cashier CHAS. G. RAPP, Asst. Cashier 


H. S. GROH, Asst. Cashier 


DEPOSITORY GOVERNMENT, STATE AND CITY BONDS 
LETTERS OF CREDIT, TRAVELERS CHECKS, FOREIGN EXCHANGE, MONEY ORDERS 


SAFE DEPOSIT VAULTS 
A Strictly Commercial Bank in The Heart of New York 
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CHARTERED 1853 


United states Trust Company of New York 


45 and 47 WALL STREET 


CAPITAL - - - . - - - $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS - $14,410,140.44 





EDWARD W. SHELDON, President 
WM. M. KINGSLEY. Vice-President: WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL. Asst. Secretary FREDERIC W. ROBBERT, 2d Asst. Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 





TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


William Rockefeiie Lyman J. Gage Arthur Curtiss James Cornelius N. Bliss, Jr. 
Frank Lymaz Payne Whitney William M. Kingsley Henry W. de Forest 
John J. Pheips Edward W. Sheldon William Stewart Tod William Vincent Astor 
Lewis Cass Ledyarc Chauncey Keep Ogden Mills William Sloane 














THE FIRST NATIONAL BANK 


OF JERSEY CITY, N. J. 











Capital, - - - - - $400,000.00 
Surplus and Undivided Profits, - $1,382,190.99 
oe a ae a ae ee es 












OFFICERS 


ROBERT E. JENNINGS, Vice-President 
JACOB R. WORTENDYKE, Asst. Cashier 


DIRECTORS 


EDWARD !. EDWARDS, President 
HENRY BROWN, Jr.. Cashier 









Cnaries Siedier Robert E. Jennings, Henry E. Niese, Arthur G. Hoffmann 
George T. Smitn, Edward L. Young, Edward I. Edwards, Lyman N. Hine. ; 







































COLUMBIA | 
TR U ST | WILLARD V. 
COMPANY | 


Trust Department 
GEO. EARLE WARREN 
Vice-President 
ORRIN R. JUDD 
Trust Officer 
ARTHUR N. HAZELTINE 
Assistant Trust Officer 
WILLARD C. MASON 
Assistant Trust Officer 


SAMUEL M. SPEDON 
Assistant Trust Officer 


BENJ. L. 





CHARLES H. KEEP 
Chairman of the Board 
BENJ. L. ALLEN 
Vice-President of the Company 
ANCELL H. BALL 
President Best & Co. 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co. 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
A. E. CARLTON 
President Holly Sugar Corporation 
NEWCOMB CARLTON 
Pres., Western Union Telegraph Co. 


KING, President 
HOWARD BAYNE, Vice-President 
ALLEN, Vice-President 
LANGLEY W. WIGGIN, Vice-President 
FRED C. MARSTON, 
ROBERT I. CURRAN, 


OFFICERS 


Vice-President 
Secretary 


Foreign Department 


S. STERN, Vice-President 
FREDRICK G. HERBST 
Assistant Secretary 


Uptown Office 


HARRIS A. DUNN, Vice-President 
J. SPERRY KANE, Vice-President 
HENRY M. ATKINS 
Asst. Trust Officer 
ARTHUR DALY 
Assistant Secretary 


DIRECTORS 


EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, JR. 
Clark, Dodge & Co., Bankers 
HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 
Attorney at Law 
MOREAU DELANO 
Brown Brothers & Co., Bankers 
JAMES M. GIFFORD 
Attorney at Law 
E. H. R. GREEN 
President Texas Midland Railroad 
J. HORACE HARDING 
Charles D. Barney & Co., Bankers 
A. BARTON HEPBURN 
Chairman Chase National Bank 
WILLARD V. KING 
President of the Company 


WALTER G. 
CHARLES E. WOLFF, Assistant Treasurer 
HOWARD E. 
ARTHUR W. 
JOHN MATTHEWS, JR., Assistant Treasurer 





KIMBALL, Treasurer 


RIDER, Assistant Treasurer 
HUTCHINS, Assistant Treasurer 


Harlem Branch 
VERNON P. BAKER 
Manager 
HERBERT IL. ELFE 
Assistant Manager 


Bronx Branch 
FRED BERRY 
Manager 


ALFRED B. ATKINSON 
Assistant Manager 


ANTHONY R. KUSER 
Vice-President, Public Service Corp. 
of New Jersey 
PHILIP LEHMAN 
Lehman Brothers, Bankers 
ALFRED E. MARLING 
Real Estate 
AUGUSTUS G. PAINE, JR. 
Pres’t New York & Pennsylvania Co. 
NOAH C. ROGERS 
Attorney at Law 
ARTHUR SACHS 
Goldman Sachs & Co., Bankers 
FREDERICK STRAUSS 
J. & W. Seligman & Co., Bankers 
WILLIAM A. TUCKER 
Tucker, Anthony & Co., Bankers 
FREDERICK W. WHITE 
Peters, White & Company, Chemicals 


MEMBER OF THE FEDERAL RESERVE SYSTEM 











Bought and Sold 


ESTABLISHED 1857 


19 Nassau Street 


Bank and Bankers’ Acceptances 


F. S. Smithers & Co. 


New York City 











INVESTMENT 
SECURITIES 


BONDS 


New York State 
New York City 
Foreign Government 











HERRICK & BENNETT 


Members New York Stock Exchange 
66 BROADWAY 


NEW YORK 


BRANCH OFFICE: 51 EAST 42nd STREET 
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To Members of the 


American Bankers Association 


New York banking facilities are at certain times vital to the interest of banks and 
trust companies throughout the country, both for their own account and that of 
their customers. This company is equipped to meet the requirements of corres- 
pondent banks and trust companies and takes pleasure in placing its facilities 
at the disposal of members of the American Bankers Association and other 
financial institutions. 3 


Each department is under the direct supervision of an executive officer who gives 
personal attention to all inquiries and business from corresponding banks and 
trust companies. 


UNITED STATES MORIGAGE & TRUST COMPANY 


Capital and Surplus $6,000,000 
55 Cedar St., New York 


Branch Branch Branch 
Broadway at 73d St. Madison Ave. at 75th St. 125th St. at 8th Ave. 


















W. EUGENE KIMBALL LEEDS JOHNSON JAMES F. MOSTYN 


R. J. KIMBALL & CO. 


Members New York Stock Exchange 
Since 1869 


5 NASSAU ST. , ; ; NEW YORK 




















| 
} 





SUTRO BROS. & CO. 


BANKERS 


120 BROADWAY 57 ST. FRANCIS XAVIER ST. 
NEW YORK MONTREAL 


DOMESTIC AND FOREIGN SECURITIES 


LONDON AGENTS: 













LONDON COUNTY, WESTMINSTER & PARR’S BANK SPECIAL CORRESPONDENTS IN | 
NATIONAL PROVINCIAL AND UNION BANK OF PHILADELPHIA 
ENGLAND ° SAN FRANCISCO | 





| 
: UNION BANK OF SCOTLAND, LTD. 


R. RAPHAEL & SONS 
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Goldman, Sachs & Co. 


60 Wall Street New York 















Commercial Paper 
Foreign Exchange 
Letters of Credit 
Investment Securities 





















137 So. La Salle St. 14 Montgomery St. 60 Congress St. 


Chicago San Francisco, Cal. Boston 



























MERRILL, LYNCH & CO. 


120 Broadway 
NEW YORK CITY 


Members New York Stock Exchange 








COMMERCIAL PAPER 
INVESTMENT SECURITIES 








Chicago Detroit Cleveland Grand Rapids 





























CONTINENTAL GUARANTY CORPORATION 


Bankers 


Capital, Surplus and Undivided Profits................ $2,.265,164.67 








An Approved Investment for Bank Funds 


To September 30, 1919, banks and trust companies in the United States 
and Canada had purchased $68,830,500.00 of Guaranty Collateral 


Trust Securities. 


Of this amount $58,710,000.00 had on that date been paid at or before 
maturity solely out of the proceeds of the underlying collateral. 


They Are Absolutely Self-Liquidating 


Issued in denominations of $1,000 to $10,000; maturities ranging from 4 
to 12 months at discount rates of 544% to 7%. 








248 Madison Avenue, New York 


Chicago Pittsburgh San Francisco Montreal Toronto London, Eng. 





























Commercial Paper 
Bank and Trade Acceptances 


Your particular problems in financing your business 
may well be overcome by our expert service 





Our facilities are at your disposal 


BOND & GOODWIN 


BOSTON NEW YORK CHICAGO MINNEAPOLIS 
SAN FRANCISCO SEATTLE PORTLAND, ORE. 



































CURTIS & SANGER 


49 WALL STREET, NEW YORK 





Members New York, Boston and Chicago Stock Exchanges 











BONDS — SHORT TERM NOTES 
COMMERCIAL PAPER ACCEPT ANCES 
BOSTON SAN FRANCISCO CHICAGO 
Enpwarp B. Smitn & Co 
BANKERS 


Members New York Inquiries invited for 
and Philadelphia High Grade investment 
Stook Exchanges Securities 





5. 








Dominick & Dominick 


ESTABLISHED 1870 
MEMBERS of the NEW YORK STOCK EXCHANGE 


PREFERRED STOCKS 


OTHER INVESTMENT SECURITIES 
N York Cinci i 
i Yee | nplaueli 
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Modern Banking Service—— 


And complete facilities for its accomplishment are noticeable 
when you transact your business with The Seaboard National. 


Our many years of experience in handling the accounts of 
banks and bankers, corporations, firms and individuals, and the close 
personal application given to every detail by our officers, enables us to 
render exceptional service for your every financial requirement. 


OFFICERS 


WN 


Vice-President 
Vice-President 
Vice-President 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


Trust Officer 





The Seaboard National 
of the City of New York 


Capital, Surplus and Undivided Profits over . . $ 5,000,000 














ESTABLISHED 1865 


BIOREN & CO. 


BANKERS 
MUNICIPAL, RAILROAD and PUBLIC UTILITY SECURITIES 
314 CHESTNUT STREET, PHILADELPHIA, PA. 


Members New York and Philadelphia Stock Exchanges 

















CHas. D. BARNEY W& Co. 


15 BROAD STREET NEW YORK 


122 South Fourth Street 
PHILADELPHIA 


Members 


New York Stock Exchange New York Cotton Exchange 
Philadelphia Stock Exchange Chicago Board of Trade 



































THE 


CoaL AND [RON NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital - - - - - - $1,500,000.00 
Surplus and Profits (Earned) - 1,400,000.00 
Resources over - - - - - 28,000,000.00 





JOHN T. SPROULL, President ADDISON H. DAY, Cashier 
DAVID TAYLOR, Vice-President WM. H. JAQUITH, Asst. Cashier 
ALLISON DODD, Vice-President WALLACE A. GRAY, Asst. Cashier 


A. A. G. LUDERS, Trust Officer 


Member New York Clearing House Association 


























Founded 1852 


LETTERS OF CREDIT 


K N & K co-operate with their correspondent banks in the 
distribution of Letters of Credit and Travelers Checks. 
Selling literature is provided and the imprint of your bank 
will gladly be inserted on both Letters of Credit and 
Travelers Checks. 


Representative Correspondents throughout the World. 


Write for further information 


Knauth -Nachood & Kubne 


Members New York Stock Exchange 


Equitable Building New York 

















LINCOLN TRUST COMPANY 


204 FIFTH AVENUE, NEW YORK 7 WALL STREET 
BROADWAY and LEONARD ST. BROADWAY and 72nd 8ST. 


OFFICERS 

FRANK J. EGAN, Chairman 

ALEXANDER S. WEBB, President 
ABRAM M, Hyatt, Vice-President OWEN WarbD, Vice-President 
IREDERIC P, DAvis, Vice-President WILLIAM F. FITZSIMMONS, Vice-Pres. 

MOSES 8. Lort, Vice-President 
CHARLES E, CALHOUN, Secretary NELSON F. GRIFFIN, Treasurer 
JOSEPH W. HANSON, Asst. Treasurer NORMAN W. ANDREWS, Asst. Treasurer 

, JOSEPH H. ADAMS, Jr., Asst. Treasurer 
Harry M. Forp, Asst. Secretary ROBERT L. JONES, Asst. Secretary 
Rocers W. GOuLp, Asst. Secretary ROpDOLFO BOLLA, Mgr. Foreign Dept. 
PAUL H. SELCHOw, Trust Officer 


Member Federal Reserve System and New York Clearing House 


CAPITAL AND SURPLUS, $1,772,000 
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The Bankers’ Convention 
and Its Message 


EPRESENTATIVE bankers of the nation have just concluded a notable 
convention where business problems confronting our country were thor- 
oughly discussed. It was demonstrated that America’s new position in 

the world’s affairs makes it necessary for financial institutions in the chief 
commercial centers to work closely together to the end that far greater bank- 
ing facilities be provided for the nation’s business. 


The financial and business activities of New York emphasizes the importance 
of a satisfactory banking connection in the nation’s metropolis. The facilities 
of the Metropolitan Trust Company, its organization, its experience of 38 years 
and the broad powers of operation permitted under its charter enable this com- 
pany to offer out of town banking institutions an exceptional correspondent 
service based on the principles of active cooperation. Inquiries are given most 
careful attention. 


OFFICERS 
GEORGE C. VAN TUYL, Jr., President Capital $2,000,000 Surplus $4,000,000 


BEVERLY CHEW, Vice-President 

HAROLD, B. THORNE, Vice-President METROPOLIT AN 
CHARLES W. WESTON, Vice-President 

JAMES F. McNAMARA, Vice-President 

BERTRAM CRUGER, Treasurer TRUST COMPANY 


JOHN F. CISSEL, Comptroller . of the CITY of NEW YORK 
GEORGE N. HARTMANN, Secretary 
JACOB C. KLINCK, Trust Officer 60 Wall Street 716 Fifth Avenue 











Emerson McMillin & Co. 
BANKERS 


120 Broadway LS New York City 


























Taxable or Tax Exempt Bonds 


Is the title of a pamphlet which we have prepared, containing a table 
giving equivalent yields of taxable and tax exempt securities as affected by 
the income tax. It answers the investor’s query, ‘‘ Which Shall I Buy?” 





Ask Us to Send You Your Copy. Specify Folder CF-345 


A. H. Bickmore & Company 


111 Broadway, New York 
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Empire Crust Company 


MAIN OFFICE: 
EQUITABLE BUILDING 


120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: LONDON OFFICE: 
580 FIFTH AVE., Cor. 47th St. 41 THREADNEEDLE ST., E. C. 


DIRECTORS 


COLEMAN du PONT, Chairman 
LE ROY W. BALDWIN, President 


WILLIAM O. ALLISON WILLIAM C. HEPPENHEIMER 
JULES S. BACHE ROBERT E. JENNINGS 
WILLIAM A. BARBER MINOR C. KEITH 

C. VANDERBILT BARTON PERCY R. PYNE, 2nd 

F. DONALDSON BROWN H. P. ROBBINS 

WILLIAM A, BRADFORD CHARLES M. SCHWAB 
PHILIP DE RONDE ALFRED P. SLOAN, Jr. 
WILLIAM H. ENGLISH THOMAS F. SMITH 

HENRY S. FLEMING HENRY P. TALMADGE 
AUGUST HECKSCHER CHARLES H. ZEHNDER 


IUSMUNAMRTN AREER GATE AHUTO ATLvS 


This Company is the Fiscal Agent of the State of New Yorkffor 
the sale of Stock Transfer Tax Stamps 
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HIGH GRADE RAILROAD BONDS 


Suitable for Banks, Insurance and Trust Companies 


GUARANTEED R. R. STOCKS 


Exempt from Personal and from Normal Federal Income Taxes. 


Suitable for Executors, Trustees, etc. 


Descriptive List of Offerings on Application 


5 NASSAU STREET, NEW YORK 
TELEPHONE 2780 RECTOR 
- ’ 0. Members of New York Stock Exchange 











GEO, H. BURR & CO. 


BANKERS 
COMMERCIAL PAPER 


Investment Securities 








New York 120 BROADWAY, NEW YORK San Francisco 
Boston Pittsburgh Chicago Los Angeles 
Philadelphia Cleveland St. Louis Seattle 





Hartford Atlanta Detroit Portland 
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MERCANTILE BANK 
OF THE AMERICAS 


An American Bank for Foreign Trade 
44. PINE STREET NEW YORK 


AFFILIATED BANKS 


Banco Mercantil Americano 
de Colombia 
Bogota, Barranquilla, 
Cartagena, Medellin, Manizales, 
Girardot, Cali, Honda, 
Armenia, Bucaramanga 
Banco Mercantil Americano 
del Peru 
Lima, Arequipa, Chiclayo, 
Callao, Trujillo 
Banco Mercantil Americano 


de Caracas 
Caracas, La Guavra 
American Mercantile Bank 
of Brazil 
Para, Pernambuco 


National Bank of Nicaragua 
Managua, Bluefields, Leon, 


VHREROEERULITORRHGNOEEr? 





Under the Supervision of the Federal Reserve Board 


4s 
= 
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s\eeaneaneee VOOERDIARCURTADOADIAOODIAUORLUCHOGTORDLGOOUTIVECURUATIOUIOOFTATERIECUCEDFOBIEEOTIOFGLLSODEL LEH Hietiertiree sar rierueieerreny 


ia Granada Cbd .. 34 eee 
anco | ee Surplus and Undivided Profits . 2,276,506 
Havana 
a BRANCHES 
Banco Atlantida 
(Menderks) NEW ORLEANS OFFICE MADRID OFFICE 
La Ceiba, Tegucigalpa, 732 Gravier Street Gran Via 4 
San Pedro Sula, Puerto Cortez PARIS OFFICE BARCELONA OFFICE 
1l bis Boulevard Rambla de los 
Haussmann Estudios-Canuda 2 





























MORRISTOWN TRUST COMPANY 


Morristown, Morris County, N. J. 
MEMBER FEDERAL RESERVE SYSTEM 


CAPITAL, SURPLUS AND PROFITS....... $1,140,000 DEPOSITS......... $7,000,000 


PAYS INTEREST ON ACCOUNTS—EXECUTES ALL TRUSTS 
WILLIAM B, BOULTON, President 


DIRECTORS 
SAMUEL FREEMAN Chairman JAMES N. WALLACE NICHOLAS F. BRADY 
"rest t ont Oni Tr c President, New York Edison Co., N.Y. 
WILLIAM B. BOULTON reag "SEM. Caee vee Ser ee : — 
ie . RB WHITNEY. JR ‘ CHARLES H. SABIN 
G. G. FRELINGHUYSEN The Whitney Compeny, Saniesere Pres., Guaranty Trust Co. of New York 
Co > > -L . N . 4 k 4 , D , 4 re 4 , 
___Counsclor-et-Lew, New Yor New York FREDERICK STRAUSS 
0. H. KAHN : GRANVILLE M. WHITE J. & W. Seligman & Co., Bankers, N. Y. 
Kuhn, Loeb & Co., Bankers, New York Vice Pres., The Mutual Life Ine. Co., JNO. H. B. CORIELL 
WALTER G. OAKMAN HARRIE T. HULL Morristown, N. J. Vico Fremene 9ag Svust Officer 
President, Hudson (Tunnel) Companies, WILLIAM V. S. THORNE “i . HARRY A. VAN GILDER 
New York Director, Union Pacific System, New York Vice-President and Treasurer 
HENRY F. TAYLOR S. HAROLD FREEMAN JOHN T. GILLESPIE 
Coggeshall & Hicks, Bankers, New York Morristown, N. J. L. C. Gillespie @ Sons, New York 














Commercial Trust Company of New Jersey 


Capital, Surplus and Profits over $3,500,000 
Assets over . . . « «+ $30,000,000 


GENERAL BANKING AND TRUST BUSINESS. INTEREST PAID ON CHECK ACCOUNTS 
OFFICES: JERSEY CITY, N. J. 


Officers: 
JOHN W. HARDENBERGH, President ROBERT 8S. CARMICHAEL, Asst. Treasurer 
WILLIAM J. FIELD, Vice-President J. HENRY CASTENS, Asst. Treasurer 
JAMES G. MORGAN, Vice-President CHARLES L. DECKER Asst. Treasurer 
ALBERT I. DRAYTON, Vice-President S. LEROY HETRICK, Asst. Secretary 
JAY 8. PERKINS, Sec’y and Treas. EDWARD HENN, Asst. Secretary 
J. RICHARD TENNANT, Asst. Secretary LYMAN H. OPDYCKE, Asst. Secretary 


SAFE DEPOSIT VAULTS 


MEMBER FEDERAL RESERVE SYSTEM 
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UNION EXCANG N EXCHANGE NATIONAL BANK 


Pycve Commercial Bank 


SYDNEY H. HERMAN, President 
LOUIS J. WEIL, Vice-President GEORGE B. CONNLEY, Cashier 
FRANK E. WHEELER, Vice-President WILLIAM MINTON, Ass’t Cashier 
ARTHUR D. WOLF, Vice-President MORTON FREDERICK, Ass’t Cashier 









































CAPITAL TOTAL 
AND RESOURCES 
SURPLUS 
OVER OVER 
$2,000,000.00 $16,000,000.00 
NEW YORK CITY 
, OFFICERS 
Broadway and 39th St. 
New York City SAMUEL S. CONOVER . . __— PRESIDENT 
JOHN W. NIX . ‘ ‘ ; Vice-President 
Capital and Surplus Over $1,100,000 ANDREW H. Mars . . .  . __ Secretary 
Resources $8,000,000 STEPHEN L. VIELE 2 Asst. Secretary 
ARTHUR W. MELLEN ; - Asst. 
Accounts solicited on the most liberal one true Cee 
terms consistent with conservative Banking E. Tupen Matrox . . Asst. to President 
EDWARD A. DANNENBERG . Asst. Sec’y and 
Credit Mgr. 
SAF E, DEP OSIT VAULTS CHARLES R. BUTLER Asst. Secretary 
Depositary for Federal, State, Municipal 
and Court and Trust Funds MEMBER FEDERAL RESERVE SYSTEM 
FRANK V. BALDWIN, President MEMBER NEW YORK CLEARING HOUSE 


























The oa of in “World’s iain 


ADISON SQUARE is the pivotal point in the business of New York. To the 
north are fashion houses and department stores known internationally; to the 
south the cutting up trade of a nation; to the east the silk industry and 

publishing houses; to the west women’s wear and other varied lines. Madison Square 
is the vortex of business tides. 


The Garfield National Bank is conveniently 
located at the very center of this great activity. It G AR FI E;LD 
is a bank for the builders of business, offering a 


personal, painstaking service for both domestic NATION AL BANK 


and foreign transactions. 


OFFICERS: 23rd STREET, WHERE 

Ruel W. P. President 
Horace F. Poor, Vice-President re Joho Ww. Peddie, Vice-President FIFTH AVENUE 
Arthur W. Snow, 2d Vice-Pres. and Cashier alph T. Thorn, Assistant Cashier CROSSES BROADWAY 
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HENRY L. FINCH a 
WILBUR 8S. TARBELL 
WM. C. WILSON 


FINCH & TARBELL 


Members of the New York Stock Exchange 


Equitable Building, 120 Broadway, New York 
STOCKS AND BONDS 


Bought and sold for cash, or carried on conservative terms 





Inactive and unlisted securities 
Inquiries Invited 



















JON TRUST 
fale 


191Montague St. 
Brooklyn,New ork City 


Capital, Surplus and Profits, $1,600,000 
Allows Interest on Accounts Subject to Check 
SPECIAL RATES ON TIME DEPOSITS 
Acts as Executor and Trustee 


OFFICERS 


Willard E. Edmister, President 
Walter C. Humstone, 1st Vice-Pres. 
John Anderson, 2d Vice-Pres. 
George Hadden, 3d Vice-Pres. & Sec. 
Robert 8S. Girling, Asst. Sec. 
Jos. C. Hecker, Jr., Asst. Sec. 
George A. Kinney, Asst. Sec. 


TRUSTEES 


Edwin A. Ames George Hadden 

John Anderson Walter C. Humstone 
Ezra D. Bushnell Charles E. Keator 
David F. Butcher F. W. Lafrentz 
Eversley Childs Charles J. McDermott 
Charles Cooper John C. McGuire 
Daniel J. Creem Alvah Miller 

J. B. Davenport John N, Partridge 
Frederick H. Ecker Frederick H. Pouch 
Wil'ard E. Edmister Frank Sullivan Smith 
H. C. Folger Frederick H. Webster 


Henry N. Whitney 








CHARTERED 1799 


Bank of the Manhattan 
Company 


40 WALL STREET 
NEW YORK 





Capital - - - $2,500,000 
Surplus - - - 7,000,000 





FOREIGN EXCHANGE 
Commercial Letters of Credit 
ACCOUNTS SOLICITED 


Officers 


STEPHEN BAKER, President 
HENRY K. McHARG, Vice President 
EDWARD C. EVANS, Vice President 
EDWIN 8S. LAFFDY, Vice President 
JAMES McNEIL, Vice President 

B. D. FORSTER, Vice President 
D. H. PIERSON, Cashier 
W. F. MOORE, Assistant Cashier 
H. G. KIMBALL, Assistant Cashier 
JOHN 8. BAKER, Assistant Cashier 


Directors 


Henry K. McHARG B. H. Borpen 

STEPHEN BAKER WALTER JENNINGS 

WILLIAM S. Top JOHN C, Moors 

JAMES SPEYER Gporce MCNEIR 

WILLIAM SLOANE MICHAEL FRIEDSAM 
SAMUEL SLOAN 














FOREIGN SECURITIES 





Our Foreign Department specializes in 


Argentine, French, Italian, Japanese, Swiss and Russian Government 
Bonds. Bank contract obligations on Marks, Francs and Lire good nine 
months from date. QForeign Currency (all issues). Foreign Exchange. 








DUNHAM: {o 


Investment Securities 
43 Exchange Place New York 
Telephones 8300-16 Hanover 
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THE BATTERY PARK NATIONAL BANK 


OF NEW YORK 


CAPITAL AND SURPLUS $3,000,000 















OFFICERS DIBEOTORS 
President Epwarp R. CARHART, Vice President 
> o me harap RicHagp C. CORNER, Corner Bros. & Co 
R. 4 CORNER, Vice President mae A. DE LIMA, President os ' 
we 3 RHABT, Vice President EORGE M. DExTpHpR, Dexter & Carpenter, Inc. 
os. ge # FrRaNk A. DILLINGHAM, Rounds, Hatch, Dillingham & 
A. H. MeRRY, Cashier Debevoise 
A. 8. Baiz Asst. Cashier > em Jz., tee aga & Co. 
. a REDEBICK E. HASLER, asler Bros. 
Gro, 8. TaLzor, Asst. Cashier Grorce T. Hay, J. F. Whitney & Co. 
WM. FUELLING, Jk., Asst. Cashier a oe KEMP, Stator & Sena & Co. 
: ? ELDING RING, Mailer uereau 
C. C. Paoner, pene Cashier ALFRED ROMEB, Shults Bread Company 
A. E. ZELUERS, Asst. Cashier Greorce F. D. Trask, Colonel, United States Army 
ERNEST A. DE LIMA, Manager Foreign Department WILLIAM G. WILLCOX, Willcox, Peck & Hughes 









Bonds—Notes—Stocks 












Issued by Corporations 
with established earnings 


Bonbright & Company 
Incorporated 


25 Nassau Street New York 





























A. D. CONVERSE & Co. 


PHILADELPHIA, 5 NASSAU STREET, BALTIMORE, 
COMMERCIAL TRUST BLDG. NEW YORK CITY MARYLAND TRUST BLDG. 


Information for Our Statistical Dept. 

guidance of in- is at the service . of 
. AND 

vestors is always banks, trustees and 


available. PREFERRED Pe a 
SHARES 


INDUSTRIAL AND PUBLIC UTILITY SECURITIES 


Cable Address: Codes: Western Union 


aye Diversified list of offerings furnished on application. emery 
e 
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THE LINCOLN NATIONAL BANK 


under authority of the Federal Reserve Board, has established a TRUST DEPARTMENT 
and is prepared to act as - 
Executor, Trustee, Guardian, Administrator, Agent, Receiver, Assignee, 
Registrar of Stocks and Bonds, etc., 
and has enlarged its department for the Deposit for Safe-keeping of Investment Securities. 


Total Resources November list, $35,300,023.73 
Accounts of Corporations, Firms and Individuals Invited 


CHARLES ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President DAVID C. GRANT, Vice-President JOHN S. SAMMIS, Cashier 
’ FRANKLIN LAWRENCE BABCOCK, Trust Officer 
HENRY E. STUBING, THOMAS KENWORTHY, EDWARD L. BISHOP, Asst. Cashiers 








42d STREET, OPPOSITE GRAND CENTRAL TERMINAL 
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THE NEW YORK COUNTY NATIONAL BANK 


FOURTEENTH STREET AND EIGHTH AVENUE, NEW YORK CITY 


tesunesetenny 





DIRECTORS 


NICHOLAS BIDDLE 
Astor Estate 


JAMES C. BROWER 
Vice-President 


GUY CARY 
Shearman & Sterling 


CHARLES B, COLLINS 
Goelet Estates 


OSCAR COOPER 
President 


OWEN B. HUNTSMAN 
Vice-President, Missouri 
Pacific R. R. Co. 


W. H. NOYES 
Vice-President, Swift & 
Company, N ‘ 

LEWIS LELAND PIERCE 
Vice-President 


GEORGE L. SHEARER 
Stewart & Shearer 








OFFICERS 


OSCAR COOPER 
President 


JAMES C. BROWER 
Vice-President 
LEWIS LELAND PIERCE 
: Vice-President 
= RL aa , mT ; = LAWRENCE J. GRINNON 
FOL NDED 1855 = Vice-President 








| Naar ie aan : : = ARTHUR S. HURST 
Member Federal Reserve System. — ee Cashier 
Member New York Clearing House Association. : = pHILIP’A. HUTCHINS 
Assistant Cashier 


AUveneneuvasenecnereneeenseentaiitaeres 
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The Mutual Bank 


49-51 West 33rd Street, New York 


all 








CHARLES A. SACKETT, President HUGH N. KIRKLAND, Vice-President & Cashier 
JOHN C. VAN CLEAF, Vice-President EUGENE GALVIN, Assistant Cashier 


DIRECTORS 
Richard Delafield, Chairman 


A. P. W. Kinnan Charles S. McVeigh 


Hugh N. Kirkland Charles A. Sackett 
Joseph H. Emery C. W. Luyster in Bk Thomas F. Vietor 


Otte M. Eidlitz John C. Van Cleaf 





























ORGANIZED 1859 


THE NASSAU NATIONAL BANK 


OF BROOKLYN 
Member of the New York Clearing House and the Federal Reserve Bank 


Condensed Statement, Sept. 12, 1919 





RESOURCES LIABILITIES 
Loans and Discounts............... $14,102,359.55 Capital Stock Paid in............... $1,000,000.00 
United States Bonds.....:.......... 1,950,445.00 “urplus (Earned).................-- 1,000,000.00 
Bonds and Securities............... 1,226,060.28 Undivided Profits................... 258,236.10 
NEE cic sich se dcewcnssrccen 1,210,640.70 Reserve for Unearned Discounts..... 128,108.93 
Cash and Reserve............+++- 3,325,547.90 Reserve for Taxes.................. 32,370.50 
Due from Banks.............+.+0- 315,018.12 National Bank Notes Outstanding... 50,000.00 
BN MOE i canceccicccdssdaces 15,982,443.28 
United States Deposits.............. 920,000.00 
Rediscounts secured by Liberty Bonds 2,758,912.74 
$22,130,071.55 $22.130,071.55 
OFFICERS 
G. FOSTER SMITH, President 
CROWELL HADDEN, Vice-President H. P. SCHOENBERNER.,. Cashier 
T. SCHENCK REMSEN, Vice-President ANDREW J. RYDER, Asst. Cashier 
B. P. VAN BENTHUYSEN, Vice-President HOWARD M. JUDD, Asst. Cashier 
DIRECTORS 
FRANK BAILEY DARWIN R. JAMES, Jr. ADRIAN VAN SINDEREN 
Vice-Pres. Title Guar. & Trust Co. Pres. American Chicle Co. W. A. & A. M. White 
CROWELL HADDEN A. AUGUSTUS HEALY FRANK C. B. PAGE 
Pres. Brooklyn Savings Bank A. Healy & Sons Vice-Pres. E. W. Bliss Co» 
FRANK LYMAN GEORGE M. BOARDMAN HERBERT O. HYATT 
Trustee United States Trust Co. Paterson, Boardman & Knapp Pres. Brass Goods Mfg. Co. 
GEORGE S. INGRAHAM G. FOSTER SMITH FRANCIS H. SLOAN 
Lawyer President Pres. Dodge & Olcott Co. 
EDWIN P. MAYNARD EUGENE A. WIDMANN 
Pres. Brooklyn Trust Co. Pres. Pathe Freres Phonograph Co. 


The eo National Bank on Long Island 
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THE PEOPLES TRUST COMPANY 


181-183 Montague Street 
BROOKLYN, N. Y. 
Member of Federal Reserve Bank 











Established 1888 Za oe : pe - : =< a 
Trust Company bE 


Membor FreperaL RESERVE SYSTEM 
Member New YorK CLEARING House ASSOCIATION 
NEW YORK OFFICES 
46 WALL Sr. MADISON AVE. AND 40TH ST. 
BROOKLYN OFFICES 
166 MONTAGUE STREET 569 FULTON STREZXT 
1001 WALLABOUT MARKET 








OFFICERS 
EDWARD C. DELAFIELD............. President 
THORNTON GERRISH ........... Vice President 
WILLIAM J. MONTGOMERY....... Vice President 
CLARENCE M. FINCKE.. Vice President and Secy. 
Ce Oh CE. pct secewweiees ... Treasurer 
PREDERICK G. OURRY......cccece Trust Officer 
tye ih, ie. 7.46 ses kes oa shares Auditor 
A 8. BLAGDEN....... Assistant Secretary CHARLES A. BOODY........... PRE ? 
OLARK B. DAVIS............ Assistant Secretary J. G. DETTMER. ee vata Ast Vice Paeswet 
A. WILLIS WEST Satite ab he Balas Assistant Secretary HORACE J. MORSE. «+++++++2ND VICE PRESIDENT 
ARTHUR G. FF, i" ..- Assistant Secretary CHARLES L SCHENCK | Sinha eae we 83RD VICE PRESIDENT 
HENRY J. SCHULER. . Assistant Treasurer WILLIAM A. FISCHER......... ; SECRETARY 
WM. R. MOLLINEAUX, Jn.....Asst. Trust Officer a evetceas ASST. SECRETARY 
a a dy. RR Asst. Trust Officer Pe. Yl SR i Oe ene ASST. SECRETARY 
WILTiAlr aan drcceecececsedecves Credit Manager Let FI BB Rie. yt eae ASST. SECRETARY 
—e Settee St. end Mavtad Branches ABTHUR V. BENNETT...........<- ASST. SECRETARY 
PHILIP G, BIRCKHEAD. Mgr, Madison Ave. Office Invites Accounts of Out of Town 


Institutions Upon Favorable Terms 









































New Main Office Building 








Brooklyn Trust Company 


Chartered April 14, 1866. 


Member of the Federal Reserve System and New York Clearing 


House Association 


177 Montague Street, Brooklyn 


: Bedford 


Fulton Street and Bedford Avenue 


FRANK L. BABBOTT 


Branch 


TRUSTEES 
FRANCIS L. HINE 


Manhattan Office 
Wall Street and Broadway 


ROBERT L. PIERREPONT 
RATT 


WALTER ST. J. BENEDICT DAVID H. LANMAN HAROLD I. P 
GEORGE M. BOARDMAN DAVID G. LEGGET CLINTON L. ROSSITER 
SAMUEL W. BOOCOCK RANK LYMA FRANK D. TUTTLE 
EDGAR M. CULLEN HOWARD W. MAXWELL J. H. WALBRIDGE 
HERMAN H. DOEHLER EDWIN P. MAYNARD ALEXANDDR M. WHITE 
WILLIAM N. DYKMAN FRANK C. MUNSON WILLIS D. WOOD 
JOHN H. EMANUEL, Je. HENRY F. NOYES 

OFFICERS 
EDWIN P. MAYNARD.......... President HERBERT U. SILLECK.... Asst. Secretary 
DAVID H. LANMAN........Vice-President AUSTIN W. PENCHOEN...Asst. Secretary 
FRANK J. W. DILLER..... Vice-President GILBERT H. THIRKIELD. . Asst. Secretary 
WILLIS McDONALD, JR...Vice-President FREDERICK B. LINDSAY. . Asst. Secretary 
FREDERICK T. ALDRIDGE. Vice-President EDMUND N. SCHMIDT... .Asst. Secretary 
WILLARD P. SCHENCK........ Secretary CHARLES B. ROYCE...... Asst. Secretary 
HORACE W. FARRELL... .Asst. Secretary FREDERIC R. CORTIS........... Auditor 


ADVISORY COMMITTEE—BEDFORD BRANCH 


EUGENE F. BARNES 
EDWARD LYONS 


WILLIAM McCARROLL 


H. A, MOODY 
EDWARD THOMPSON 




















JULIAN P. 
WILLIAM J. 








Kings County Crust Company 


342 to 346 Fulton Street, Borough of Brooklyn, City of New York 


Capital, $500,000.00 





FAIRCHILD....... 
WASON, JR...... 
THOMAS BLAKE.............. 


The Kings County Trust Company offers to 
known to modern Banking. ; 
this Institution, the Kings County Trust Company will be glad to have you open an account. 


If 


Undivided Profits, $862,000.00 
OFFICERS 


JULIAN D. FAIRCHILD, Presmwent 


..+.+ VICE-PRESIDENT HOWARD D. 
..+ VICE-PRESIDENT | 


eee weet SECRETARY GEORGE V. 


you are not already availing yourse 


JOOST 
J. NORMAN CARPENTER...... 
BROWER 


its Depositors eve 
tf 


Surplus, $2,000,000.00 


eoesserserees ASST. SECRETARY 


-++-TBUST OFFICER 
ereces +. -COUNSEL 


facility and accommodation 
of the advantages offered by 
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THE PLAINFIELD TRUST COMPANY 


PLAINFIELD, N. J. 
Capital, Sarplus and Profits, $720,000.00 


This institution’s broad connections and 
strong organization insure efficient service. 


Resources over $9,200,000.00 








OFFICERS 
O. T. WaRING, President ‘Y. Invinc WALSH, 
AUGUSTUS V. HEELY, Vice-President Asst. Sec’y-Treas. 
H. H. POND, Vice-President ADELE H. KIRBY, 
DeWITT HUBBELL, Sec’y & Treas. Asst. Sec’y-Freas. 


H. Dovucias Davis, Asst. Secretary 
RUSSELL C. DOERINGER, Asst. Treas. 














ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


CAMDEN, N. J. 


Capital and Surplus - - - - $1,300,000.00 
Deposits - - - - - - 9,500,000.00 
Trust Funds - - - - - 15,000,000.00 


Well equipped for the settlement of estates, care of trust funds and other financial business 


EDMUND E. READ, Jr., Chairman 

EPHRAIM TOMLINSON, President 

EDWARD L. FARR, Vice-President 
JOSEPH LIPPINCOTT, Secretary and Treasurer F. HERBERT FULTON, Asst. Sec’y and Treasurer 
FRANK S. NORCROSS, Trust Officer GEORGE REYNOLDS, Solicitor 











CENTRAL TRUST COMPANY 


CAMDEN, NEW JERSEY 
Capital, Surplus and Undivided Profits.. $425,000 


ee a oh ache wa eae 3,300,000 
Resources, nearly.............. Fe eidne aura 4,000,000 
Trust Funds earaeite — heel ele a 5 6a ke a 1,250,000 


WE HAVE UNEXCELLED FACILITIES FOR HANDLING COLLEC. 
TIONS, AND WILL REMIT DAILY OR WEEKLY AT LOWEST RATES 


H. H. GRACE, M.D., President 
CASPER T. SHARPLESS, Vice-President JOHN B. CLEMENT, 2nd V.-P., Sec.-Treas, 
MONTREVILLE SHINN, Assistant Sec. and Treas. C. CHESTER CRAIG, Trust Officer 




















THE MECHANICS’ TRUST COMPANY of NEW JERSEY 
BAYONNE - NEW JERSEY 


Only Trust Company in New Jersey that clears through the New York Clearing House 


Soe! 








DIRECTORS 


CHARLES 8S. NOE, Chairman 
WILLIAM G. BESLER 
JOSEPH BRADY 
CHAS. A. DANA 
WILLIAM DONALD 
LUCIUS F. DONOHOE 
FREDERIC C. BARL 
CHARLES H. HAMPTON 
ALEXANDER J. HBMPHILL 
RANDOLPH SLUTER 
JAMES P. SNEDDON 
DE WITT VAN BUSKIRK 
CHRISTIAN B. ZABRISKID 


Branch Office 
33d STREET and BROADWAY 





OFFICERS 


DE WITT VAN BUSKIRK, President 
CHRISTIAN B. ZABRISKIE, Vice-President 
FREDERIC C. EARL, Vice-President 
WILLIAM R. WILDE, Treasurer 
MAX MORALLER, Secretary 
W. J. DALY, Asst. Treas. & Sec’y 
J. H. SIEBERT, Asst. Sec’y 



















ORGANIZED 1886 



































All Banking Business 
in One Institution 


All forms of banking may be transacted at the National Newark 
& Essex Banking Company. Its facilities for commercial bank- 
ing are the result of the experience of 115 years. This institu- 
tion is a stockholder in and an agent for the Americ1n Foreign 
Banking Corporation, New York, which, with its own corres- 
pondents abroad, provides a well developed foreign department. 
Through its trust department it is prepared to act in any fidu- 
ciary capacity. Its safe deposit vaults are thoroughly modern. 
We shall be glad to tell you more about this service. 


National Newark and Essex Banking Co. 


New Jersey’s Oldest and Largest Bank 


Wil iil PULLER | | | Wa | th iil 1} 
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Established 1804 
OFFICERS 
Charles L. Farrell, President 
Albert H. Baldwin, Vice President A. C. Livingston, Vice Pres. & Trust Officer 
David H. Merritt, Vice President Spencer S. Marsh, Cashier 
Benjamin Atha, Vice President Courtland G. Hemingway. Asst. Cashier 
Frank B. Adams, Vice President James W. Pittenger, Asst. Cashier 
George F. Reeve, Vice President Frederick L. Cobb, Asst. Cashier 
inet etiieaaillaiaaiaiaaaieiiiee 











UNION NATIONAL BANK NION NA- 








NEWARK, N. J. TIONAL 

Resources Over $30,000,000 Safe Deposit Boxes BANK service is 
~ een not aé_ concrete 

OFFICERS quality applied to 

William Scheerer, President ; all without dis- 


Charles H. Imhoff crimination—it is 





Vico Pouident a! “ et oer elastic, and intelli- 

William C. Pearson ne gently regulated to 

Cashier ste ee yield satisfaction 

Edward L. Arnold Assistant Cashier to each customer 

Sateen Gitte 201 in particular rather 

DIRECTORS than to all in gen- 
William Scheerer Thomas N. McCarter Herbert P. Gleason Charles W. Cox Charles H. Imhoff | 
Uzal H. McCarter Forrest F. Dryden Theodore M. Woodland Levi Weingarten J. Lewis Hay eral. 

V. P. Snyder Franklin Conklin Joseph M. Byrne Carl H. Lester 
































PATERSON NATIONAL BANK 


PATERSON, N. J. 


United States and State Depository 


Capital : - : - $300,000 
Surplus and Profits - - $580,000 
Deposits - - - - $5,000,000 


Hon. JOHN W. GRIGGS, President DANIEL H. MURRAY, Cashier 
ELMER Z. HALSTED, Vice-President WILLIAM M. TUTTLE, Asst. Cashier 
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ys j Collections our Specialty. Quick remittances and small charges 
hg ee | ACCOUNTS AND CORRESPONDENCE INVITED 
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Complete 
Trust Company Service 


The Mississippi Valley Trust Company operates com- 
plete Financial, Trust, Bond, Real Estate, Safe De- 
posit, Savings and Farm Loan Departments. 


Its out of town customers, particularly the financial 
institutions who are its correspondents, find that this 
completeness of organization makes for instant and 
efficient attention to special needs as they arise. 


Write for a copy of our latest booklet “ Service Com- 
plete,” giving an outline of the wide scope of our 
service. 


Mississippi Valley Trust Company 


Member Federal Reserve System 
Capital, Surplus and Profits Over $8,000,000 


SAINT LOUIS 
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PSYCHOLOGY of SERVICE 


The problem of Service, as we view it, is only partially 
solved when ample facilities are provided for our patrons. 
That is the physical side of banking. 

There is a psychological side, equally important, which 
consists of exhibiting in the bank’s transactions a spirit of true 
cordiality and willingness. For it is only by such an attitude 
that patrons of all kinds and grades are induced to become 
thoroughly acquainted with the bank’s facilities and to use 
them freely. 


Commerce Service is the sum of ample ability to serve plus 
the true service spirit. 


We have the men; we have the facilities; and we have the 
money, too. 


What can we do for YOU ? 


THE NATIONAL BANK OF COMMERCE 
IN SAINT LOUIS 








Capital, Surplus and Profits............ $14,000,000.00 


JOHN G. LONSDALE, President. 


W. B. COWEN, Vice President. G. N. HITCHCOCK, Vice President. 
W. L. HEMINGWAY, Vice President. E. J. MUDD, Vice President. 
R. F. McNALLY, Vice Pres. and Cashier. A. W. THIAS, Vice President. 


W. M. CHANDLER, Vice President. VIRGIL M. HARRIS, Trust Officer. 


























THE 


Merchants-Laclede National Bank 


of ST. LOUIS 


A Commercial Bank identified with the growth of St. Louis for 
over half a century. 


Capital, Surplus and Undivided Profits, $3,500,000 











HE Liberty Bank of St. Louis offers banks, bankers and 
T commercial houses a service based upon 66 years of 

active contact with the Southwest and a profound 
working knowledge of its requirements. 


Liberty Bank of St. Louis 


J. L. Johnston, President 
The Banking Portal Broadway and Pine 
of the Capital and Surplus, $2,500,000.00 


Great Southwest Total Resources, $23,000,000.00 
Member Federal Reserve System 

















Capital and Surplus, §2,650,000.00 


cover pane 
cophss aathe ne 
were + ‘ie wn. tte Gell! wo “ 
a RNY iin sidan F . 


Accounts Solicited Upon 
Favorable Terms 


Eee pS 
ss — 





Correspondence Invited 


Officers: 


EDWARDS WHITAKER, President 
MURRAY CARLETON, Vice-President 
AARON WALDHEIM, Vice-President 
WM. H. THOMSON, Vice-President 
JULIUS W. REINHOLDT, V. P. & Cashier 


EDGAR L. TAYLOR, Vice-President 
LEROY C. BRYAN, Assistant Cashier 
CHESTER C. HAMMERSTEIN, Assistant Cashier 
RUDOLPH FELSCH, Assistant Cashier . 


NEW BOATMEN’S BANK BUILDING H. ALFRED BRIDGES, Assistant Cashier 




















THE CONTINENTAL TRUST COMPANY 


BALTIMORE, MD. 








Invites the Reserve Accounts 
of State Banks and Trust 


Companies 





Exceptional Facilities for 
Handling Bill of Lading 


Collections 





Transacts a General Trust 
and Banking Business 


CAPITAL, $1,350,000 
SURPLUS, 1,350,000 


Correspondence Invited 





CONTINENTAL TRUST BUILDING 








S. DAVIES WARFIELD, Presipent 

















LYON, SINGER & COMPANY 


INVESTMENT ‘BANKERS 


Municipal, Railroad, Marine Equipment and Industrial Bonds and 
Short Term Notes 


COMMONWEALTH BUILDING - :: $4 :: PITTSBURGH, PA. 


Long Distance ’Phone, Court 995 








r 























We Specialize in 


COAL AND COKE 


Securities Located in Pennsylvania and West Virginia 


- -L. J. DAWES & CO., Inc. 


MATTERS FINANCIAL 





| UNION ARCADE $3 33 $3 : PITTSBURGH, PA. 
| Scollay Bldg., Boston, Mass. 


ee eee e Se 
































The 


Union Trust Company 
of Pittsburgh 


PENNSYLVANIA 





CAPITAL, SURPLUS AND UNDIVIDED PROFITS 


$3 7,000,000.00 


Transacts a General Banking and 


Trust Company Business 





OFFICERS 


H. C. McELDOWNEY - - - - - President 
ANDREW W. MELLON - - - Vice-President 
J. M. SCHOONMAKER - - . Vice-President 
SCOTT HAYES - - - «+ «+ Vice-President 
JOHN A. IRWIN - Vice-President and Secy. 
S. §S LIGGETT - - - + «+ Vice-President 
J. HARVEY EVANS - - - «+ «+ Treasurer 
EDWARD CREDE - - -_ Assistant Treasurer 
JAMES S. CARR - - - Assistant Secretary 
WM. WYLIE SMITH - - = 2nd Asst. Secretary 
WM. A. ROBINSON - - 3rd Asst. Secretary 
FLORENCE J. HILL - - 4th Asst. Secretary 
WM. I. BERRYMAN - - - - _ Trust Officer 
CARROLL P. DAVIS - - - - Trust Officer 
W. W. GRINSTEAD - - - Asst. Trust Officer 
DAVID I. PARKINSON - - =; - Auditor 
RALPH S. EULER - Manager Bond Department 


DIRECTORS 


JAMES H. BEAL BENJ. F. JONES, Jr. LEWIS A. PARK 

W. HARRY BROWN PHILANDER C. KNOX HOWARD PHIPPS 

J. FREDERICK BYERS JAMES H. LOCKHART HENRY R. REA 
GEORGE W. CRAWFORD J. M. LOCKHART DAVID A. REED 
ARTHUR V. DAVIS ANDREW W. MELLON WILLIAM B. SCHILLER 
HENRY C. FOWNES RICHARD B. MELLON J. M. SCHOONMAKER 
CHILDS FRICK THOMAS MORRISON GEORGE E. SHAW 
HENRY C. FRICK H. C. McELDOWNEY FRANK M. WALLACE 


























Our Out-of-Town Correspondents Want ? 


We think it is Protection and Service. Fifty-five years 
of proven worth attests to our statement. We have it. 


Let us handle your Pittsburgh business 


THE PEOPLES NATIONAL BANK 


Resources, $32,000,000 PITTSBURGH, PA. 














GLOVER & MACGREGOR 


INVESTMENT SECURITIES 
Municipal, Public Utility, Iron and Steel Bonds 


Specialists in Securities of the American Water Works 
and Electric, West Penn Railways and West Penn 
Power Companies and United Coal Corporation. 


345 FOURTH AVENUE - - PITTSBURGH 














A. EK. MASTEN & CO. 


BROKERS 


Members New York Stock Exchange, Boston Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Stock Exchange, Chicago Board of Trade 
New York Cotton Exchange 


PITTSBURGH, PA. Branch Office: Wheeling, W. Va. 

















FIRST NATIONAL BANK 


at PITTSBURGH, PENNSYLVANIA 


Capital and Surplus............... $5,500,000.00 
NS iat es ak o Oe a 46,250,168.40 


We issue Foreign Drafts, Commercial Letters of Credit for Financing Exports 
and Imports, and Remit by Cable to all parts of the World. We 
cordially solicit your inquiries for rates. 


Se Se, AM, os ves cctévwdeetewedwers President Cetae WIR. ccccccevsesseneesrus Assistant Cashier 
ee ee as, cb cws hbeebibence Vice President ., Ss. 7 eee Manager Foreign Department 
Cee Ge EES o.a'o a. 0.0 0:0 04040 :0bse Cobuneee Cashier P. W. DAHINDEN....Asst. Manager Foreign Department 
See Ws Es biccecccvivecdoune Assistant Cashier J. Pau. Forp.......Asst. Manager Foreign Department 
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An Active Spirit 


Those same persons who brought about the 
enactment of Michigan’s trust company laws 
took part in the founding of the Union Trust 
Company of Detroit. 


Likewise, today, in the conduct of all trust 
business which the Company transacts, there is 
at once readily discernible the same active spirit 
of profession as characterized it in the days of 
development. 


For any business which you may have we offer 
our services, splendidly based as shown above. 


Union Crust Company 


Detroit, Michigan 











INQUIRIES SOLICITED AND PROMPT ATTENTION 





MICHIGAN SECURITIES 


Detroit City Gas P. L. 5’s Detroit Edison 5’s, 1931 and 1940 
Detroit United Ry. Securities Acme White Lead and Color Work’s 6’s 
All Local Motor Stocks 


Joel Stockard & Co. 


Members Detroit Stock Exchange 
DETROIT, MICH. 




















Wayne County and Home Savings Bank 


Detroit, Michigan 


OBGANIZED 1871 


Capital $3,000,000 Surplus $4,000,000 Total Assets Over $75,000,000 
OFFICERS DIRECTORS 
Onanins F. CoLuins, Chairmen & 2. Sina Ons. C. JENKS 
Jutivs H. Haass, President Hvom R. Burns, Asst. Cashor CLazance M. Busrow yma ge 
Grones WiLer, Vice-President Wm. H. MCCLENAHEN, Agst. Casher Lxo M. BUTZEL onN A. MERCINS 
W. V. Moors, Vice-President LyMAn L, Rosimr, Asst. Cashier Cuas. F. CoLiine W. V. Moors 
Wm. 8. GREEN, Vice-President Gongs O. JoHNsTON, Asst. Cashier FRanE H. Crovuu RaLPH PHELPS 
Epwin J. Eckxrt, Vice-President Cuas. H. NortHnop, Asst. Cashier Jounx M. DonaLpsow U. Grant Racs 
ARTHUR B. Loon, Vice-President Gro. F. BuHREr, Asst. Cashier Wx. S. GREEN S. Y. SEYBURN 
RUPERT PLETSCH, Aset.to Presid’t Frank A. GRrosFieLp, Asst. Cashier Frep GUENTHER A. L. STEPHENS 
Grorcs H. JOHNSTONE, Cashier Guo. A. Burns, Asst. Cashier Juuivs H. Haass ORLA B. TAYLOR 
Gro. J. Piprpzn, Auditor James S. HoLpzEn Grorcs WILEY 
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THE PEOPLES 
STATE BANK 


Member Federal Reserve Bank 


Resources over 


$100,000,000 





James T. Keena 
John W. Staley 

F. A. Schulte 
John R. Bodde . 
H.P.Eorgman . 
R. W. Smylie 


Austin E. Wing ° 


R. T. Cudmore . 
Charles H. Ayers 
Enoch Smith . 

A. H. Moody ° 
D. E. Leuty . . 
William Braasch 
Carroll H. Lawson 
George T. Courtney 


Officers 


Chairman of the Board 

e ° . e President 
° P ‘ Vice-President 
e - Vice-President 

° Vice-President 

° ° - Vice-President 
Asst. to President 

° » é Cashier 

e ° Assistant Cashier 
- Assistant Cashier 
Assistant Cashier 

° - Assistant Cashier 

e > Assistant Cashier 
. Bond Officer 

‘ ° . Auditor 
Mgr. Foreign Department 


R. P. Fraser . 

Directors 
Russel A. Alger Frank J. Hecker W. Howie Muir 
George H. Barbour Fred W. Hodges Truman H. Newberry 
W. T. Barbour J. C. Hutchins Henry Russel 
John R. Bodde James T. Keena Hugo Scherer 
H. P. Borgman H. B. Ledyard F. A. Schu-te 
H. M. Campbell James T. McMillan Angus Smith 
B. S. Colburn R. S. Mason R. W. Smylie 
C. A. DuCharme Fred T. Moran John W. Staley 
Jeremiah Dwyer M. J. Murphy Homer Warren 

















We negotiate for 
entire issues of:— 


Michigan Municipal Bonds 
Lake Steamship Bonds 


Timber Bonds 


CORNER FORT AND SHELBY STS. 


DETROIT. MICHIGAN 


General Municipal Bonds 


JDETROIT 


JFRUST 


COMPANY 


OPPOSITE POSTOFFICE 
































Capital - 






$200,000 


LEWIS H. WITHEY, President 
WILLARD BARNHART, Ist Vice-Pres. 
HENRY IDEMA, 2nd Vice-Pres. 

F. A, GORHAM, 3rd Vice-Pres. 


Property. Audits books. 





Surplus Earned - 








THE MICHIGAN TRUST COMPANY 


GRAND RAPIDS, MICH. 





$1,250,000 





CLAUDE HAMILTON, 4th Vice-Pres. 
JOHN H. SCHOUTEN, 

EMERSON W. BLISS, Asst. Secretary 
NOYES L. AVERY, 2nd Asst. Secretary 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Assignee, 
ete. Loans Money on Real Estate. Takes entire charge of 

Has High Grade Bonds and 

other Securities for sale. 

















Business 


and 


Banking 


are so inter-related that neither can 
prosper without the success of the other. 
The better the banking service, the better 
the business chance. 


This commercial bank is dedicated to 
the industrial and commercial interests 
of the Cleveland district. It operates al- 
ways on the theory that the customers’ 
interests come first. That is the only 
sound banking policy. 


Can we. be of UNION COMMERCE 


service to you 


in Cleveland? Nat. tonal Ban R, 


OF CLEVELAND 

















EDWARD L. WORTHINGTON S. CHESTER CROBAUGH, S?° 
CHARLES C. BELLOWS EDWARD C. DAOUST, S?'l 
DAVID V. MORRIS B. C. TUCKER, Sp’l 


LATHAM W. MURFEY 


Worthington, Bellows & Co. 


Investment Securities 


Members 
New York Stock Exchange Cleveland Stock Exchange 


Guardian Building, Cleveland 





























Otis & Co. 


CLEVELAND 


Columbus Youngstown Cincinnati 
Akron Denver 
Colorado Springs 


Member: Principal Stock Exchanges 


BONDS ACCEPTANCES STOCKS 








LJ 





FIDELITY AND COLUMBIA 
TRUST COMPANY 


of LOUISVILLE, KENTUCKY 








A COMPANY THAT HAS SPECIALIZED 
IN TRUST MATTERS 








Capital Surplus and Undivided Profits 
$2,000,000 $850,000 














HAMILTON 


First 
NATIONAL BANK 
CHATTANOOGA, TENN. National Bank 
gui ; Capital of 
[= ‘$1,000,000 Chattanooga 


Surplus ‘“FIFTY-FOURTH YEAR” 


and 


Profits 
$700,000 AMUN. ca ses $1,000,000.00 


SURPLUS and PROFITS 900,000.00 











Resources Over TOTAL RESOURCES . . 19,000,000.00 
$19,000,000 
Our Collection Facilities d CHAS. A. LYERLY, President 
Are Unsurpassed J. T. LUPTON, Vice-President 
~ Cc. C. NOTTINGHAM, Active Vice-President 
Prompt Service and Reasonable Rates Z. C. PATTEN, Jr., Vice-President 
J. P. HOSKINS, Vice-President and Cashter 
T. R. PRESTON, J. B. F - LOWRY, W. H. DeWITT, Assistant Cashier 
Py 2 o 3 ateisee J. R. HIGGINS, Assistant Cashier 
"Vice-President "Assistant Cashier H, R. RUTLAND, Assistant Cashier 
JNO. STAGMAIER, D. S. HENDERSON, W. M. VICKERS, Auditor 
Vice-President Assistant Cashier 
C. M. PRESTON, E. B. SHADDEN, 


Vice-President Auditor 







































The Washington Loan and Trust Company 


900-902 F Street WASHINGTON, D. C. 618-620 17th Street 

DEPARTMENTS Officers 

- fe A eS err ee ee ee te ee President 

Banking Trusts ANDREW PARKER....... Vice-President and Trust Officer 

meee GG, BEM... ccccces Vice-President and Treasurer 

Real Estate THOMAS BRADLEY..Vice-President and Real Estate Officer 

; SY. DEANE. was cpvcveccicecsvssces Assistant Treasurer 

Safe Deposit CHARLES H. DOING.........-+++++- Assistant Treasurer 

Foreign CHARLES BR. GRANT...........-.0+: Assistant Treasurer 

nS ss é0 buses 00s 06 03 Assistant Trust Officer 

Resources $13,000,000 EE . cnécsnscccssdeesees General Counsel 


The First Trust Company in the National Capital 














JOHN L. EDWARDS TELEPHONES Main 3219-3220-3221 NEW YORK CORRESPONDENTS: 
ALBERT P. MADEIRA HARRIS, WINTHROP & COMPANY 
W. THOMPSON BURCH HORNBLOWER & WEEKS 


JOHN L. EDWARDS & COMPANY 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
WASHINGTON STOCK EXCHANGE 


1426 NEW YORK AVENUE NORTHWEST 
WASHINGTON, D. C. 








Moorhead & Elmore 


Investment Securities 


WASHINGTON, D.C. - . - 729 FIFTEENTH STREET 


MEMBERS : 
NEW YORK STOCK EXCHANGE WASHINGTON STOCK EXCHANGE 
A. B. Leach & Company, Inc. 


New York Wire Correspondents : Hornblower & Weeks 
Post & Flagg 


Telephone, Main 2100 Cable Address ** Flamorel”’ 











NATIONAL STATE & CITY BANK 
RICHMOND, VA. 


\ Capital $1,000,000 Surplus and Profits $950,000 
" Resources $20,000,000 


WM. H. PALMER, President 


JULIEN H. HILL, Vice-Pres. S. P. RYLAND, Vice-Pres. and Cashier 
J. W. SINTON, Vice-Pres. WM. S. RYLAND, Vice-Pres. 
R. E. CUNNINGHAM, Vice-Pres. JESSE F. WOOD, Ass’t Cashier 


B. FRANK DEW, Auditor 
Exceptional Facilities for Handling Your Southern Business 
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BIRMINGHAM 


TRUST & SAVINGS Co. 
BIRMINGHAM, ALABAMA 


Organized 1887 


Capital $500,000 Surplus (Earned) $650,000 


OFFICERS 
ARTHUR W. SMITH, President BENSON CAIN, Ass’t Cashier 
TOM O. SMITH, Vice-President Cc. D. COTTEN, Ass't Cashier 


W. H. MANLY, Cashier E. W. FINCH, Ass’t Cashier 
MACLIN F. SMITH, Trust Officer 


More Than Thirty Years in Business 
Correspondence Invited 























ESTABLISHED 1873 


The Fort Worth National Bank 


FORT WORTH, TEXAS 


Capital $600,000 ($200,000 earned) 
Surplus and Profits $1,580,000 


K. M. VAN ZANDT, President 
T. J. CALDWELL, Vice'Prest. 
R. W. FENDER, Cashier 
RAYMOND C. GEE,/Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier 












ELMO SLEDD, Vice Prest. 
R. E. HARDING, Vice Prest. 
E. B. VAN ZANDT, Vice Prest. 
W. M. MASSIE, Vice Prest. 














WE[SOLICIT YOUR BUSINESS 

















THE FIRST NATIONAL BANK 
OF HOUSTON, TEXAS 


CAPITAL, $2,000,000 SURPLUS, $500,000 


J. T. SCOTT, President G. G. TIMMINS, Ass’t Cashier 
F. M. LAW, Vice-President J. L. RUSSELL, Ass’t Cashier 
W S. COCHRAN, Vice-President H. B. BRINGHURST, Ass’t Cashier 
F. E. RUSSELL, Cashier J. W. HAZARD, Ass’t Cashier 


O. W. JACKSON, Ass’t Cashier 


WE INVITE CORRESPONDENCE OF BANKS AND BANKERS DESIRING 
UNEXCELLED FACILITIES FOR HANDLING COLLECTIONS ON THE 
STATE OF TEXAS. 











ORGANIZED 1866 











FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 


Capital and Surplus........ $ 3,000,000.00 
Resources Over........... $38.000,000.00 


Correspondence Solicited 


Reduce the time your items are outstanding by sending them to us. We have direct 
connections with practically all points in the Fifth Federal Reserve District. 


OFFICERS 
INO. M. MILLER, JR., PRESIDENT CHAS. R. BURNETT, VICE-PRESIDENT 
W. M. ADDISON, VICE-PRESIDENT ALEX. F. RYLAND, CASHIER 
LOANS DEPOSITS - TRUSTS 























Fourth National Bank 


ATLANTA 
We will take good care of every bit of business sent us. 
Our facilities for service are extensive and we can make 
your dealings with us thoroughly agreeable and satisfactory. 


J W.E a paar Oh f the Board 
, AMES MRM yo ode. Cede bed ue airman o e Boar 
Capital re a a $600.000 JouN K. OTTLEY. See Pees ie ei : . President 
“ CHARLES I. RYAN. SO ae Pre Pre ete .. Vice-President 

JAMES D. ROBINSON. Pg ger eee oe Pa ice-Presiden 

S Preafitc uehase: 0 ON... cack ka ce kk eee Cashier 
Surplus & I rofits. $1,303,000 aenw ‘san MCGINTY ..cccccccccrcccevcccess Megistant Cashier 
: i) fp Me SE A ap ee eee eer Assistant aang 
Deposits ....... 923,935,000  2°0" Goa eee 
eA De Bee ork wk ois 6606 Ow ks ed sdewe bE Assistant Cashier 











THE ATLANTA NATIONAL BANK 


ATLANTA, GEORGIA 
Established 1865—The Oldest National Bank in the Cotton States 


AND THE 


First Trust and Savings Corporation 


Established 1918, and owned entirely by the stockholders of the Atlanta National Bank. All trust functions 
authorized under Georgia laws. 


Combined Capital, Surplus and Profits—$2,709,903.61 


These institutions render Banks and Bankers every modern Banking and Trust service 


Accounts and Correspondence invited 











YOUR SOUTHERN COLLECTIONS 
Will Receive 


PROMPT ATTENTION 
at the 


LOWRY NATIONAL BANK 


of ATLANTA, GA. 


Established 1861 Resources $20,000,000.00 

















BONDS SHORT TERM NOTES STOCKS 


that does not end with the Sale of a Security. We have a gen- 
uine interest in our customers that continues throughout the life of 
the investment. 


Service 


hath that are unexcelled, both in handling Securities originating in 
Facilities the South and those selected from the financial markets of the 
world. 


Private Wire 
to ons ee > 
respondent, Hayden, 
Stone & Co., mem- SECURITIES SALES CO. 

bers of New York 

Stock Exchange. Jacksonville Atlanta New Orleans 


We will gladly send you our current 
list of offerings upon request 


























TENNESSEE COLLECTIONS 


THIS BANK is well known throughout the South for th Com- 
pleteness of its colleciion facilities, returns being made no tonly 
promptly but also economically. Banks and bankers are 
invited to send their Tennessee items to the American 
National Bank. Active and inactive accounts are re- 
ceived, interest being paid on balances. 

W. W. BERRY, Chairman of Board of Directors 

P. D. HOUSTON, President 

PAUL M. DAVIS, Vice-President 

E. R. BURR, Cashier 

CHAS. H. WETTERAU, Assistant Oashier 

M. E. BARR, Assistant Cashier 

‘J. W. DARRAH, Assistant Cashier 

MEREDITH FLAUTT, Auditer 


RESOURCES OVER $19,000,000 
































The National Bank ||| “NORFOLK NATIONAL BANK 


NORFOLK, VA. 
of Commerce U. S rrrentsarat 
NORFOLK, VA. vie 








CAPITAL 
$1,000,000 


SURPLUS 
$1,000,000 


WE INVITE 
YOUR 
ACCOUNT 




















OFFICERS 
NATHANIEL BEAMAN, President 
TAZEWELL TAYLOR, Vice-President Capital . ‘ é $1,000,000 
GILES H. MILLER, eer concent d d ded Profi 
R. S. COHOON, Vice-President ‘ an ivide rofits E 
KOBERT P. BEAMAN, Cashier Surplus and Undivi Sent. 12.1919 1.060.000 
A. E. WHARTON, Asst. Cashier sept. 12, 900, 
C. S. PHILLIPS, Asst. Cashier 
Z. A. GAY, Asst. Cashier W. A. GODWIN, - President 
F. J. SCHMOELE, Asst. Cashier A. B. SCHWARZKOPF, Vice-President 
J. H. FANSHAW, Auditor Ae eee , Cashier 
: nS pe C. S. WHITEHURST, Asst. Cashier 
MARKED FEATURES |. T. VAN PATTEN, Jr., Asst. Cashier 


Promptness, Courtesy, Safety and Reliability 


ived 0 t Favorabie T 
Resources over $22,000,000.00 Accounts of Banks and Bankers Received on Most Favorabie Terms 




















CALDWELL & CO. 


DEALERS IN 


SOUTHERN MUNICIPALS 


NASHVILLE, TENN. MEMPHIS, TENN. ST. LOUIS, MO. 
214 Union St. Union and Planters Bank Bldg. 317 Security Bldg.’ 





























The Fidelity Trust Company 


Charles and Lexington Streets 


BALTIMORE, MD. 


EDWIN WARFIELD, President 





VAN LEAREBLACK, Vice-President W. BLADEN LOWNDES, Vice-President 
SAMUEL M. HANN, Vice-President HENRY D. HARLAN, General Counsel 
J. H. BEATSON, Sec’y and Treas. GEORGE L. MAHLER, Asst. Sec’y and Asst. Treas. 
F. HOWARD WARFIELD, Trust Officer VINCENT A. CONNOLLY, Asst. Sec. and Asst. Treas. 


C. T. WILLIAMS, Manager Investments 
DIRECTORS 





EDWIN WARFIELD, 
President. 


VAN LEAR BLACK, 
Black, Sheridan, Wilson Company. 


HERMAN E. BOSLER, 
Capitalist. 


SPRIGG D. CAMDEN, 
Prest. Union Tr. & Geet Co., Parkersburg. 
m a. 


CHARLES M. COHN, 
Vice-Prest. Con. Gas, Electric Light & 
Power Co. 

HOWELL FISHER 
Vice-President Bartlett, Hayward Oo. 


SOLOMON FRANK, 
Capitalist. 


FRANK A. FURST, r 
President Maryland Rredging & Contracting 


E: STANLEY GARY, 
James 8S. Gary & Son. 


JOHN S. GIBBS, JR., 
Gibbs Preserving Company. 


HENRY D. HARLAN, 
General Counsel, The Fidelity Trust Co. 


WILLIAM A. HOUSE, 
Capitalist 


JOSEPH P. KENNEDY. 
P. Kennedy Fouudry Co. 


WILLIAM KEYSER JR., 
Capitalist 
W. BLADEN LOWNDES, 


Vice-Pres. Second i Bank, Oumber- 
land. 


SEYMOUR MANDELBAUM, 
Capitalist. 


GUSTAVUS OBER, JR.., 

G. Ober & Sons Company. 

JOHN WALTER SMITH, 
United States Senator. 


GEORGE WARFIELD, 





Capitalist. 
CLARENCE W. WATSON, 
Coal Operator. 





THOMAS A. WHELAN, 
Attorney-at-Law. 


MORRIS WHITRIDGE, 
FIDELITY BUILDING Whitridge, White & Company. 


CHARLES AND LEXINGTON STS. BALTIMORE. 


Acts as Executor, Administrator, Guardian and Trustee, Manages Estates and Collects Incomes, 
Rents Safe Deposit Boxes and Receives Valuables on Storage, Does a General Banking Business. In- 
terest Allowed on Deposits. Issues Letters of Credit and Travelers’ Checks. 


BANKING, INVESTMENT, TRUST, REAL ESTATE AND FOREIGN DEPARTMENTS 
AT CLOSE OF BUSINESS AUGUST 30, 1919 








RESOURCES 
Stocks and Bonds - - - - - - - - $6,850,788.40 
Loans and Discounts - - ° ° - - - - 7,781,583.73 
Cash in Vault and Depositories - - - - - 2,372,356.66 
Total - - - - - - - - $17,004,728.79 
LIABILITIES 
ESSE i in ee 
Surplus and Undivided Profits - - - - - - 1,646,268.69 
oe ot eee wl Ul RR 


$17,004,728.79 
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AND MUNICIPAL BONDS 





HIGH-GRADE 


om 


OTHER CORPORATION 
SECURITIES OF 
ESTABLISHED 
VALUE 


om waite mn 
~~ 











WE INVITE CORRESPONDENCE 


INVESTMENT PROPOSITIONS 





‘- 


GARRETT BUILDING 


ROBERT GARRETT & SONS 


ESTABLISHED 1840 


INVESTMENT BANKERS 


BALTIMORE 

















THE BALTIMORE TRUST COMPANY 
25 EAST BALTIMORE STREET, BALTIMORE, MD. 
CAPITAL $1,000,000 SURPLUS AND PROFITS $2,354,626.22 


Does a general banking and fiduciary business 


Credit extended commercial and mer- Loans made on collateral, including 
cantile customers based on statements merchandise in transit or storage. 
of condition. 


We purchase for our own account entire issues of 
securities of well established industrial and public 
utility corporations. We also purchase the obliga- 
tions of States, Cities, Counties, etc. 


Through pur Bond Department this Institution is at all times prepared to give 
expert advice on any matter pertaining to investment securities. 


Correspondence and interviews invited 


WILLIAM INGLE, President 


EDWIN W. POE, Vice-President Cc. D. FENHAGEN, Jk., Assistant Treasurer 
C. BRADLEY HAYS, Vice-President HOWARD N. LEEKE, Secretary 
G. ROY MUELLER, Trust Officer ROBERT L. GRAFFLIN, Assistant Secretary 


H. GALE TURPIN, Treasurer ALLEN W. MASON, Manager Bond Department 








UNITED STATES GOVERNMENT 


RAILROAD, PUBLIC UTILITY AND 


SOUTHERN ISSUES A SPECIALTY 


AND SOLICIT OFFERINGS OF SOUND 














CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital $600,000 Surplus and Profits over $2,500,000 


Acts as Trustee of Corporation Mortgages. Fiscal Agent for Corporations and Individuals, 
Transfer Agent and Registrar. Depository under plans of reorganization. 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and settlement of estates of every character. 


Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious and well lighted 
coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President WALDO NEWCOMER SAM’L M. SHOEMAKER 

JOHN W. MARSHALL, Vice-Pres’t NORMAN JAMES BLANCHARD RANDALL 
DOUGLAS H. THOMAS ELISHA H. PERKINS 
ISAAC M. CATE ROBERT GARRETT 


GEO. C. JENKINS 





ANDREW P. SPAMER, 2nd Vice-Pres’t GEO. B. GAMMIE, Treasurer 
CLARENCE R. TUCKER, Assistant Treasurer 

















ESTABLISHED 1804 


THE NATIONAL UNION 
BANK OF MARYLAND 


AT BALTIMORE, MARYLAND 
Capital, $1,000,000 | Resources More Than $10,000,000.00 


PHILLIPS LEE GOLDSBOROUGH, President 


JOHN E. BOISSEAU, Vice-President WALTER W. REERS, Cashier 

LOUIS E. CREAMER, Assistant Cashier HORACE R. FORD, Assistant Cashier 
DIRECTORS 

PHILLIPS LEE GOLDSBOROUGH, President. R. CURZON HOFFMAN, JR., of R. C. Hoffman & 

WM. A. MARBURG, Capitalist. Co., Iron, Steel and Railway Supplies. 


H. CRAWFORD BLACK, President of the Black, Sheri- N , JAN id 
dan, Wilson Co.. Coal. JOHN H. MORGAN, Attorney-at-Law 


BDWIN G. BAETJER, of Venable, Baetier & 8S. STERETT McKIM, Vice-President, Savings Bank 
Howard, Attorneys-at-Law. of Baltimore 


CLARENCE W. WATSON, President, Consolidation EDMUND C. WHITE, W. W. Boyer & Co. 





8s Ce NKLIN P. CATOR of Armstrong, Cator & C 
EDWARD P. GILL, of William D. Gill & Son, Ine. | TRANKLIN F. CATOR of Armstrong, “ator & 
Lumber Merchants ALBERT C. BRUCE, The Bartlett Hayward Co. 


ACCOUNTS AND CORRESPONDENCE SOLICITED 


Excellent connections for collecting items on Southern Atlantic Coast Cities and 
States, at rates depending upon balances maintained by correspondents with us. 


















The National Exchange Bank 
Baltimore, Md. 


Capital $1,500,000 = suzzlusand $= $1 000,000 


rm - 

















| 











WALDO NEWCOMER 














President 
SUMMERFIELD BALDWIN PAUL A.SEEGER CLINTON G. MORGAN JOS. W.LEFFLER WM. R. WEBB 
Vice-President Vice-President Vice-President Cashier Asst. Cashier 
WILLIAM @G. BAKER, JR. SEWELL S. WATTS EDWIN W. LEVERING, JR, 


BAKER, WATTS & Co. 
BANKERS 


CALVERT & REDWOOD STREETS 
BALTIMORE 








THE 


National Bank of Baltimore 









| Bf wt oe owe 
ae H 3 aso 423 a CHARTERED IN 1795 
x sae = San “THE OLDEST BANK IN MARYLAND” 
a. Cogeet - =f ms 
=> its Capital, Surplus and 
on” A I ee “Se 
im AE Undivided Profits........... $1,844,778.74 
PSE, Deposits ........eeeee eee 15,627,992.14 
: — ne MERE CE CT PO ORC T 20,598,553.03 
ee OFFICERS 
T. ROWLAND THOMAS, President SNOWDEN Horr, Asst. Cashier 
JOHN SCHOENEWOLF, THEODORE N. AUSTIN, 
DEPOSITORY OF THE UNITED STATES, STATE Vice-President yon a 
OF MARYLAND, CITY OF BALTIMORE wreesau 3° Deccmes dee R. ROSSITER —_— nie 
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The Real Estate Trust Co. 
of Philadelphia 


Broad and Chestnut Streets 








CAPITAL $3,359,200 


Solicits Deposits of Firms, Corporations and Individuals—Interest Allowed 


Is fully equipped to handle all Business pertaining to a Trust Company, 
in its Banking, Trust, Real Estate and Safe Deposit Departments 
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George H. Earle, Jr., President Edw, S. Buckley, Jr., Treasurer 
S. F. Houston, Vice-President William R. Philler, Secretary 
John A. McCarthy, Trust Officer 
Edgar Fetherston, Asst. Treasurer Edw, Y. Townsend, Asst. Trust Officer 


Directors 
George H. Earle, Jr. ; 
Frank C. Roberts count . —— George Woodward, M.D. Louis J. Kolb 
James F. Sullivan t fam . Patton Bayard Henry J. Wallace Hallowell 
Cyrus H. K. Curtis J. Levering Jones John Gribbel Gustavus W. Cook 
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A Capital and Surplus equip- 
ment of over $11,000,000 
_with Total Resources of over 


$200,000,000 indicate STRENGTH 
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The Total Deposits of over 
$120,000,000 from the leading 
Banks and Mercantile Firms 
of the Country, many of them 
on our books for more than 


a century are the result of SERVICE 


“yeyacy 5 as ay 
EP OE OP OP OP OP UR ee 


Et Deel A te 


») 


et 


BS 


Po 9) 2% 9) ee 22% Pam 
ey eo 
Pers 


2) 
» 


iy 3 
me 


The 
Philadelphia National Bank 
Philadelphia 


LEVI L. RUE 


PRESIDENT 


7 
~~) 
wre 


CHARLES P. BLINN, Jr. HOWARD W. LEWIS 
VICE-PRESIDENT VICE-PRESIDENT 
WILLIAM S. MADDOX HORACE FORTESCUE 
VICE-PRESIDENT VICE-PRESIDENT 
O. HOWARD WOLFE 
CASHIER 
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The History of Banking in the United States is the History of 


THE BANK OF NORTH AMERICA 


NATIONAL BANK) 


Experience should be worth something 
Capital $1,000,000 Surplus and Profits $2,300,000 Deposits $23,000,000 


307 Chestnut Street FOUNDED 1781 Philadelphia 











We Appreciate 


That it is not alone our historical record of being the first bank 
chartered under the National Bank Act that brings customers to our 
bank. It is also their confidence in our ability to serve them well 
and faithfully and on terms commensurate with the character of the 
business. 


We Invite Your Account on This Basis 





FIRST NATIONAL BANK 


OF PHILADELPHIA 
315 CHESTNUT STREET 





WM. A. LAW, President. 


KENTON WARNE, Vice President CHAS. H. JAMES, Assistant Cashier. 
HARRY J. HAAS, Vice President. CARL H. CHAFFEE, Assistant Cashier. 


THOS. W. ANDREW, Cashier HOWARD D. SORDON, Assistant Cashier. 














THIRD NATIONAL BANK 





PHILADELPHIA 
A Commercial Bank in a Commercial Centre 
Capital, $600,000.00 Surplus and Profits $979,000.00 
LEWIS R. DICK, President WM. T. TOMLINSON, Assistant Cashier 
G. BRINTON ROBERTS, Vice President RAYMOND R. BOSWORTH, Assistant Cashier 
W. CLIFFORD WOOD, Cashier HERBERT S. WHITE, Assistant Cashier 





We solicit the collection of drafts and other items that require personal presentation, 
and shall give good service at a reasonable charge. Our department is well- 
equipped, and all branches of our business conducted on intelligent and liberal lines. 
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THE MARKET STREET NATIONAL BANK 


OF PHILADELPHIA, PENNA. 


BO es | ee eee ee $1,000,000 
SURPLUS and NET PROFITS.. 1,850,000 
SORES fee ko wk eae ee 15,000,000 


TOTAL RESOURCES OVER... 26,000,000 


OFFICERS 
JAMES F. SULLIVAN, President 


Wma. P. SINNETT, Vice-President Frep F. SPELLISSY, Cashier 

R. LIVINGSTON SULLIVAN, Vice-President Wma. H. Trapp, Asst. Cashier 
COLLECTION FACILITIES UNEXCELLED 

CORRESPONDENCE INVITED YOUR ACCOUNT IS SOLICITED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 











FIDELITY TRUST COMPANY 


PHILADELPHIA 


Capital $5,000,000 — Surplus $16,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Securities and Valuables Taken for Safe Keeping 
Wills Safely Kept Without Charge 


WILLIAM P. GEST, President 


J. C. NEFF, Vice-President W. G. LITTLETON, Vice-President 

GEO. H. KYD, Treasurer JOS. McMORRIS, Secretary 
DIRECTORS 

HENRY W. BIDDLE CHARLEMAGNE TOWER JONATHAN C. NEFF 

WILLIAM P. GEST EDWARD T. STOTESBURY SIDNEY F. TYLER 

EDWARD WALTER CLARK MORRIS R. BOCKIUS DANIEL B. WENTZ 

JOHN S. JENKS, JR. G. COLESBERRY PURVES JOSEPH E. WIDENER 


SAMUEL T. BODINE 











FRAZIER & Co. 


BROAD AND SANSOM STREETS, PHILADELPHIA 
19 SOUTH STREET, BALTIMORE 
65 BROADWAY, NEW YORK 


















Commercial Trust Company 
Philadelphia, Pa. 


We Specialize in 


U. S. Treasury Certificates of Indebtedness 


Free of Normal Federal Income Tax 


State and Municipal Taxes 


Member of Federal Reserve System 











FRANK C. McCOWN, Jr. WM. T. I. HALL SAMUEL McCREERY 


McCown « Co. 


INVESTMENT BANKERS 
Members Philadelphia Stock Exchange 


We solicit inquiries on all Listed and Unlisted Securities. 


Specialize in Pennsylvania Tax Free Securities 


Land Title Building, Philadelphia 


Direct Private New York Telephone 

















CASSATT & CO. 


Investment Securities 


Commercial Trust Building 


Philadelphia 
NEW YORK BALTIMORE PITTSBURGH 
56 Wall Street 235 E. Redwood St Union Bank Building 





























PHILADEL? 2:1 A. 
The Leading Manufacturing Center 
A Bank Account Here Is Essential 


THE CENTRAL NATIONAL BANK 


Invites Your Business and Assures You A WORTHWHILE SERVICE 


CAPITAL - - - - - $1,000,000.00 
SURPLUS AND PROFITS—EARNED_~ - - - $4,2'70,000.00 
TOTAL RESOURCES - - - - $34,300,000.00 














Fourth Street 
National Bank 


PHILADELPHIA 








Capital . . . . . . . $3,000,000 
Surplus and Net Profits. . . 7,700,000 





E. F. SHANBACKER, President 
R. J. CLARK, Vice-President and Cashier W. A. BULKLEY, Ass’t Cashier 
W. K. HARDT, Vice-President C. F. SHAW, Jr., Ass’t Cashier, 
W. R. HUMPHREYS, Vice-President A. MacNICHOLL, Ass’t Cashier 

















Union National Bank 


PHILADELPHIA 
Capital, Surplus and Profits - - - $1,200,000 
Total Resources over - - - - - - 20,000,000 


OFFICERS 
J. S. McCULLOCH, President 
IGNATIUS J. DOHAN, Vice-President L. N. SPIELBERGER, Vice-President and Cashier 
SAMUEL CAMPBELL, Assistant Cashier O. STUART WHITE, Asst. Cashier 
FREDERICK FAIRLAMB, Asst. Cashier 


ACCOUNTS AND CORRESPONDENCE INVITED 
This bank offers all the power consistent with safe and sane banking. 
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ESTABLISHED 1866 


BODINE, SONS @ CO. 
COMMERCIAL PAPER 


129 SOUTH FOURTH STREET PHILADELPHIA, PA. 








SPECIALISTS IN SECURITIES FREE OF 


PENNSYLVANIA STATE TAX 





HARPER & TURNER 


Investment Bankers 


1000-1012 STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Members Philadelphia Stock Exchange 

















WILLIAM B. WHELEN MEMBERS 

T. DUNCAN WHELEN : 

Hy ee sgt ESTABLISHED 1837 PHILADELPHIA AND NEW YORK 
JOHN STRAWBRIDGE STOCK EXCHANGES 


TOWNSEND WHELEN & COMPANY 


BANKERS AND STOCK BROKERS 
505 Chestnut Street, Philadelphia 


Stocks and Bonds Bought and Sold on Commission 
HIGH GRADE INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check at Sight 














LYBRAND, ROSS BROS. & MONTGOMERY 


ACCOUNTANTS AND AUDITORS 


Members of American Institute of Accountants 





Offices : 

NEW YORK PHILADELPHIA CHICAGO 
PITTSBURGH BOSTON WASHINGTON 
Agencies: 

SAN FRANCISCO LOS ANGELES SEATTLE 
KANSAS CITY DALLAS 
NEW ORLEANS LONDON, ENGLAND SAVANNAH 
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The Oldest Title Insurance Company in the World 


The Real Estate Title Insurance and Trust Company 


523 CHESTNUT ST., PHILADELPHIA 
(Opposite Independence Hall) 
INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 
Member of the Philadelphia Clearing House 


Capital, (Full Paid), $1,000,000.00 Surplus and Undivided Profits, $2,225,000.00 


OFFICERS 
FRANCIS A. LEWIS A. KING DICKSON 
President DANIEL HOUSEMAN Vice-Pres. and Trust Officer 
CHARLES S. KING Vice-Pres. and Treasurer J. N. ALEXANDER 
Secretary and Asst. Treasurer Asst. Secretary 
DIRECTORS 
William H. Shelmerdine William Wood Charles T. Quin Walter A. Rigg Owen J. Roberts 
Howard A Stevenson . Samuel M. Freeman Charlies E. Heed Henry M. DuBuis George McCall 
Charies W. Welsh Frank H. Moss John A. Rigg Francie A. Lewis Isaac W. Roberts 


Trust Funds kept separate and apart from Assets of Company . ; $18,864,527.14 


























1869 1919 
Fiftieth Anneversary 
Capital, $1,000,000 
Surplus, 4,000,000 
Trust Funds, 154,235,641 
Henry G. BrenG.ieE, President 
Frank M. Harpt, Vice-President Joun C. WaAuiace, Treasurer 
T. Ettwoop Frame, Vice-President Henry L. McCuoy, Secretary 
Netson C. Denney, Trust Officer 
DIRECTORS 
John Story Jenks Samuel M. Vauclain Ledyard Heckscher 
William W. Frazier J. Franklin McFadden Benjamin Rush 
Edward T. Stotesbury Thomas S. Gates Arthur H. Lea 
Levi L. Rue Adolph G. Rosengarten J. Howell Cummings 
W. W. Atterbury Edward Roberts Henry G. Brengle 


415 Chestnut Street + 1415 Chestnut Street 
PHILADELPHIA 




















INCORPORATED 1871 


GUARANTEE TRUST anp SAFE DEPOSIT CO. 


WEST-PHILA. BRANCH 
9 Seuth 52d St. 


CENTRAL BRANCH 


316, 318 and 320 
CHESTNUT STREET 





PHILADELPHIA 1422 South Penn Sq. 
SAMUEL F. HOUSTON, President H. W. GOODALL, Vice-President 
HOWARD E. YOUNG CHARLES E. PANCOAST WILLIAM J. JAMISON 
Treasurer and Secretary Trust Officer Assistant Treasurer 
JOSEPH E. BORDEN Cc. B. ZIMMERLING HENRY H. KINGSTON 
Assistant Secretary Asst. Trust Officer Superintendent ef Vaults 
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W. F. Fuqua & Co. 





BONDS 


Land Title Building 


Philadelphia, Pa. 























West End Trust Company 


Broad Street and South Penn Square 
PHILADELPHIA, PA. 


Capital and Surplus - $4,000,000 


Receives Deposits 
Acts as Executor, Administrator, Guardian, Trustee, Agent 


Sells Foreign Exchange, Travelers’ 
Letters of Credit, Express Checks 


Maintains an Up-to-date Safe Deposit Department 
and a Storage Department for Trunks and Packages 


Manages Real Estate, Collects Rents, etc. 


Lends Money on Approved Collateral Security 


We Shall Be Glad to Serve You 














PHILADELPHIA’S 
COMMERCIAL 


BANK 

















PENN 


RESOURCES 
NATIONAL BANK 
PHILADELPHIA OVER 
Market at Seventh 
$18,000;000 








Capital and Profits 














$3,425,000 
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|THE LAND TITLE AND TRUST COMPANY | 
Capital, inminas actin acuta x: trope: pratge ee $5,500,000 


Deposits received upon which interest is allowed 
Titles to real estate insured | 

Loans on mortgage and approved securities 

rusts executed 

| 


Safe Deposit Boxes rented in burglar-proof vaults | 


Travel Bureau 
President 


} 
} 
| WILLIAM R. NICHOLSON 
| Vice-President Vice-President Vice-President and Treasurer 
EDWARD H. BONSALL J. WILLISON SMITH LEWIS P. GEIGER, JR. | 
Vice-President Secretary Trust Officer || 
HENRY R. ROBINS LOUIS A. DAVIS CLAUDE A. SIMPLER 1] 
William R. Nichol John W. Brock a ae Frederick J. Geige J. Willison Smith | 
am R. Nicholson ohn W. Broc erick J. Geiger a n 
Henry R. Gummey Charles H. Harding joweph © Widener William M. Elkins © Eugene W. Fry | 
Samuel S. Sharp Ralph H. North ward H. Bonsall George D. Widener Percival EB, Foerderer |j 











INVESTMENT SECURITIES 
MacklE 4 Go. 


REAL ESTATE TRUST BUILDING 
PHILADELPHIA 











Investment Securities 








R. LANCASTER WILLIAMS & CO., Inc. 
Equitable Bldg. Tel. St. Paul 2385 Baltimore, Md. 














MARYLAND TRUST COMPANY 


N. W. Corner Calvert and Redwood Sts., Baltimore, Md. 


Capital, $1,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 





OFFICERS 
L. S. ZIMMBBMAN......-e+e0. President JERVIS SPENCER, Jz., Secretery-Troaesurer 
CABROLL VAN NESS...... Vice-President Ivan SKINNER... Asst. Seoy. & Asst. Treae. 
DIRECTORS 
BE. H. BanwkarRp RicHagp GwINN Tuxropors EB. Sraave 
ALBERT BERNEY Joun T. HILL RicHakD H. THOMPSON 
F. DONALDSON BROWN J. Banry MaHoou CARROLL VAN Nuss 
Rospert GARRETT Cc. Witeurm MILLER HERBERT A, WAGNER 
B. HowgL_, Griswoip, Jn. JouN G. Rouse AgTuur G. WSLLING@TON 
ROBERTSON GRISWOLD JAMES L, SELLMAN Henry B. WILcox 
Joun T. STONE L. 8S. ZIMMERMAN 
Correspondence and Interviews Invited 
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Richardson, Hill & Co. 


Established 1870 





INVESTMENT SECURITIES 


50 Congress Street 


BOSTON 





Members New York and Boston Stock Exchanges 





BRANCH OFFICES: 


Bangor, Me. Copley Plaza Hotel, Boston Portland, Me. 















































THE NATIONAL SHAWMUT BANK 
Dy: OF BOSTON 5 





OFFICERS X< 


<4 Chairman President 


WILLIAM A. GASTON ALFRED L. AIKEN 


a Vice-Presidents > 


< HAROLD MURDOCK W. A. BURNHAM, Jr. > 
Z NORMAN I. ADAMS JOHN BOLINGER > 
2: ROBERT S. POTTER ADDISON L. WINSHIP 


FRANK A. NEWELL 


<4 Cashier 


24 JAMES E. RYDER = 


Assistant Cashiers yn 





HENRY F. SMITH ERNEST H. MOORE Vz 
FRANK HOUGHTON MAX F. ROESTI Fa 
GEORGE. H. S, SOULE WILLIAM S. TOWN 3 
GEORGE E, FICKETT FREDERICK E. JACKSON . 


Auditor > 
CLARENCE E. DUNAVEN 


Assistant .lanager, Foreign Department 


JOHN CANFIELD 






The strong position of the National Shawmut Bank in resources, 
and its. extensive foreign and domestic connections, assure 
complete and effective cooperation with correspondent banks, 


RESOURCES OVER 225,000,000 











ESTABROOK & CO. 


INVESTMENT 
SECURITIES 





MEMBERS NEW YORK AND BOSTON STOCK EXCHANGES 


15 State Street, Boston 
24 Broad Street, New York 


BALTIMORE PROVIDENCE SPRINGFIELD 











60 STATE STREET 








Coffin & Burr 


INCORPORATED 


Purchasers 


and 
Distributers 
of 
Government, Municipal, Corporation 


and Public Service Bonds 


61 BROADWAY 


BOSTON NEW YORK 















































Os exceptional facilities for handling 
domestic and foreign financial trans- 
actions throughout the world make this 
Bank a most desirable correspondent. 


Deposits . - . - - - $179,000,000 
Resources - - - - - - $260,000,000 


The 
First National Bank 
of Boston 


Branch at Buenos Aires, Argentina 






































] 


CHASE & COMPANY 





BONDS FOR 
INVESTMENT 


19 CONGRESS STREET :: BOSTON 























PARKINSON & BURR 


Members New York a 





INVESTMENT SECURITIES 


7 Wall Street 
NEW YORK 














BAKER, AYLING & YOUNG 


Gas, Electric Light, Water Power 


Bonds and Preferred Stocks 


50 CONGRESS STREET, BOSTON 
PHILADELPHIA SPRINGFIELD 
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Capital $1,000,000 Surplus $1,000,000 | 


Total Resources $17,000,000 


INCORPORATED 1792 


| THE | 
\NATIONAL UNION BANK} 


OF BOSTON 


Boston's oldest bank, originally chartered in 1792, 
with an unbroken record of continuous dividends 
for one hundred and twenty-seven years. 


Its medium size gives assurance of personal 
attention to its depositors. 


OFFICERS 


i HENRY S. GREW, President 
WILLIAM S. B. STEVENS, Vice-President JOHN W. MARNO, Cashier 


| ALEXANDER WHITESIDE, Vice-President HUBBARD B. MANSFIELD, Assistant Cashier 











FOURTH-ATLANTIC NATIONAL BANK 


OF BOSTON 
Capital R Surplus and Profits 
esources $38,000,000 
$1,500,000 $38,000, $2,436,896 
OFFICERS OFFICERS OFFICERS 
HERBERT K. HALLETT, RUSSELL B. SPEAR, GUSTAVE A. BLEYLE, 
PRESIDENT. VICE PRESIDENT, ASSISTANT CASHIER, 
WILLIAM N. HOMER, EDGAR F. HANSCOM, SAMUEL R. RUGGLES, 
VICE PRESIDENT AND CASHIER, ASSISTANT CASHIER. ASSISTANT CASHIER. 
ARTHUR W. HAINES, NATHAN N. DENISON, MYRON F. LORD, 
VICE PRESIDENT, ASSISTANT CASHIER, ASSISTANT CASHIER. 














International Trust Company 
45 Milk Street Boston, Mass. 115 Summer Street 
Capital $1,500,000 Deposits over $25,000,000 Surplus $1,500,000 


WITH DIRECT CONNECTIONS THROUGHOUT THE NEW ENGLAND STATES THE INTERNATIONAL TRUST CO. 
PLACES AT YOUR DISPOSAL THEIR COLLECTION SYSTEM, ASSURING YOU OF PROMPT RETURNS 
AND CREDITS. CORRESPONDENCE INVITED. 


OFFICERS 
CHARLES G. BANCROFT, President 
HENRY L. JEWETT, Vice-Pres. and Sec. A. EDWARD GARLAND, Asst. Secretary 
A. FRANCIS HAYDEN, Vice-President HOWARD NORTON, Asst. Secretary 
CLIFFORD B. WHITNEY, Treasurer GEORGE W. SHEPARD, Asst. Treasurer 
THOMAS F. MEGAN, Asst. Secretary 
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G. F. REDMOND & CO. 


" (INC.) 





New England Industrials 
High Grade Unlisted Securities 





TEN STATE STREET 
BOSTON MASS. 


Tel. Main 3138 




























SPRINGFIELD NATIONAL BANK 


SPRINGFIELD, MASS. 


HENRY H. BOWMAN, President 
RALPH P. ALDEN Vigor ranneas PHILIP S. BEEBE, Assistant Cashier 


WALLACE V. CAMP, C ashier EENEST J. WHEELER, Assistant Cashier 
Comparative Statements of Twenty-six Years’ Business: 
Surplus Surplus 

Year Capital and Profits Deposits Year Capital and Profits Deposits 
SEE i'n' 6 acael $200,000.00 $51,766.00 $382,000.001913........ $500, .00 $675,650.00 $4,100,000.00 
IS c's o Bate 200,000.00 87,968.00 1,002,000.001915........ 500,000.00 803,060.00 5,130,000.00 
Ae 200,000.00 244,564.00 1,762,000.001917........ 500,000.00 943,000.00 6,500,000.00 
Rrra ~~ ‘000. 00 307,125.00 2,196,000.001919........ 500,000.00 970,400.00 8,250,000.00 
Rs sab ob ane 0,000. 00 581,500.00 3,150,000.00 


Attention is Pie to the steady increase from year to year in all three of these accounts. 
The original Capital paid in at the date of the Bank’s organization, May 6, 1893, was $200,000.00. 
On May 6, 1904, the Capital was increased $50,000.00 and on May 6, 1909, was again increased 


$250, 000.00. 
The Capital is now $500,000.00, Surplus $500,000.00, and Undivided Profits over $470,000.00. 














One Hundred and Twenty-seven Years Old 
HARTFORD—A:TNA NATIONAL BANK 
HARTFORD, CONN. 

Capital $2,000,000 Surplus and Profits $2,500,000 








C. E. CHASE, Chairman of the Board A. SPENCER, Jr., President 
F, P. FURLONG, V.-Prest. H. T. HOLT, V.-Prest. 

A. G. BRAINERD, Cashier W. S. ANDREWS, Asst. Cash. 
E. M. CRAMPTON, Asst. Cash. D. W. HUBBARD, Asst. Cash. 





Total Resources Twenty Million Dollars 
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UTICA TRUST 
‘DEPOSIT Co. 


Utica’s 
First Trust Company — 
(FounpEep 1899) 

General Resources over $16,000,000, in 
addition to Trust Department 
Resources exceeding 
$3,000,000 






























Officers 
j- Prameé. Dag.isis. ss PET PO ee President 
D. Clinton Murray........... Vice-President 
George E. Dunham.......... . Vice-President 
Thomas R. Proctor........ ... Vice-President 
Graham Coventry... ..cccccsccocces Secretary 
Charles J. Lamb.......... soeeeees Lreasurer 
Cees: C,. CO. Sas ss us Assistant Secretary 
George W. Williams..... Assistant Treasurer 













George B. Dunham J. Francis Day 
Thomas R. Proctor R. U. Sherman 

D. Clinton Murray George C. VanTuyl, 72. 
Frederick 8, Easton Andrew Frey 

S. F. Sherman Julius T. A. Doolittle 
J. J. Gilbert Frank BD. Wheeler 
Franklin A. Ethridge Graham Coventry 
Robert Fraser Charlies B. Mason 





George De Forest 










































CITIZENS 


TRUST COMPANY 
UTICA, N. Y. 


General Banking and Trust Business. Close 
Personal Attention of Officers Insures 
Satisfactory Results to You 





<2: 
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OrFricenrns 
WILLIAM |. TABER, PRESIDENT 


WATSON T. OUNMORE .Vice-Pacs. F. C. THURWOOD, Secacrany 

EDGAR B. ODELL, Vice-Pres. EDWARD FUESS, Assr. sec. 

F. H. DOOLITTLE, vice-Pnes. G. LYNN MARRIOTT, Traeasuncr 

D. G. JONES, vice-pnesiveny , JAMES H.ROLLING,Assr.Tacas. 
Cc. T. WIENKE, Asser. tro Pacs. 

S. B. FRENCH vice-e . ’ 

OUR BUILDING AT SENECA SQUARE ne than, Done Savy, @. E- ROBERTS, Averven 























BEYER ®@ SMALL 


INVESTMENT BANKERS 


SPECIALISTS IN STATE OF MAINE SECURITIES 


PORTLAND atk MAINE 












































6 peor its place among the ten largest 
trust companies in the United States in 
point of capital and surplus, this Company 
offers to financial institutions—corperations 
—individuals—a service in keeping with its 
position. 
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Capital and Surplus 
$17,000,000 


Seventieth Year of Service 












































High Class Investment Securities 


MARK HARRIS 


Member Standard Stock Exchange, Toronto 








Main Office: Canadian Branch: 
MUTUAL LIFE BUILDING ROYAL BANK BUILDING 
BUFFALO, N. Y. TORONTO, ONT. 


















BANCO DE BILBAO 


ESTABLISHED 1857 


Head Office, BILBAO 
Branches: MADRID, VITORIA, PARIS, (eo %. YENNE 
LONDON: 5 Bishopsgate 
CAPITAL fully paid up (30 millions) and RESERVE FUND (30 millions) : 
Pesetas - - - - : 60,000,000 


The only Spanish Bank operating in England. 
The London Branch has been established with a view to the development of Anglo-Spanish Commerce. 
Current Accounts opened in Sterling, Pesetas and Francs, at sight, bearing interest, and every descrip- 
tion of banking business transacted on most advantageous terms, including acceptances, domiciliations, com- 
mercial credits, payments and collections on goods, etc. . 
Foreign Exchange, Stock Exchange, Custody of Securities, Collection of Coupons, etc., etc. 


Terms on application. 
Telegraphic Address: BANCOBAO, LED, LONDON. 
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The Manufacturers and 
Traders National Bank 


of Buffalo 
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W. Graham Browne & Co. 
Canadian 


Investment Securities 


Montreal 





























A. E. AMES & CO. 


(Established 1889) 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal and Corporation. 


SECURITIES 


LISTS GLADLY SUPPLIED ON REQUEST 


74 Broadway, New York 
53 King St., West, Toronto Transportation Bldg. Montreal 
310 Belmont House, Victoria 1022 Harris Trust Bldg., Chicago 


































Capital $3,000,000 


A Commercial Bank 


Surplus $600,000 


Fully organized to give every banking service to the business 
organizations of the Mississippi Valley and the Great Lakes country 


and aiming to grow with them. 


Complete facilities are offered to correspondent banks. 


Departments include Commercial, Foreign, Savings, Investment 


and Trust. 

OFFICERS 
HARRY H. MERRICK........... President NATHAN G. CHATTERTON, Manager 
JAMES C. JOHNSON.......Vice-President Foreign Department 
JOHN W. THOMAS.........Vice-President THEODORE PALLAS, Assistant Manager 
RAYMOND R. PHELPS.....Vice-President Foreign Department 
CHARLES C. WILLSON..... Vice-President HOWARD 8S. MOY, Assistant Manager 
We. Bie, Beets cess neecncssaceeccess Cashier Foreign Department 
E. L. AUGUSTUS........ Assistant Cashier TILLIE 8. FRANKENTHAL, Manager 
RR. DB. TREE cc ccccccce Assistant Cashier Special Service Department 
F. MARVIN AUSTIN..... Assistant Cashier ALAN 8S. WALLACE, Secretary and Man- 
HENRY R. GROSS....... Assistant Cashier ager New Business Department 


WILLIAM F. ROBERTS, Mgr. Bond Dept. 
VALLEE O. APPEL.. ---Trust Officer 


HAROLD L. HIBBOTT, Assistant Manager 
New Business Department. 


DIRECTORS 


B. F. AFFLECK, President Universal Port- 
land Cement Company, Chicago, IIl. 

F. L. BATEMAN, President Transcon- 
tinental Freight Company, Chicago, Ill. 
Cc. A. BICKETT, President The Bickett Coal 
and Coke Co., Chicago, IIl. 
WILLIAM BUTTERWORTH, 
Deere Plow Company, Moline. 
JOSEPH BYFIELD, President Hotel Sher- 

man Company, Chicago, Ill. 

DONALD R. COTTON, Chairman Board of 
Directors, Manhattan Oil Company, Min- 
neapolis, Minn. 

A. A. CRANE, Vice-President First and 
Security National Bank, Minneapolis, 
Minnesota. 

JOSEPH B. EDWARDS, President Kellogg 
Switchboard & Supply Co., Chicago, IIL 
SAMUEL M. HASTINGS, President Comput- 
ing Scale Co. of America, Chicago, Ill. 

JAMES C. JOHNSON, Vice-President. 

EDWARD R. LITSINGER, Litsinger, Healy 
& Reid, Chicago. 

HARRY H. MERRICK, President. 

JOHN 8. MILLER, Attorney, Chicago, Il. 


President 


H. H. OGDEN, President The First National 
Bank, Muskogee, Oklahoma. 

OTTO E. OSTHOFF, Vice-President H. M. 
Byllesby & Company, Chicago, IIL 

J. C. PADDOCK, Cashier The Merchants & 
Illinois National Bank, Peoria, Ill. 

RAY R. PHELPS, Vice-President, Chicago, 
Ill. 

DAVID B. PIERSEN, Vice-President 
Stephens-Adamson Mfg. Co., Aurora, IIl. 

FRANK W. RENWICK, President Chicago 
Gravel Co., Chicago, Ill. 

JOHN F. SMULSKI, President Northwest- 
ern Trust & Savings Bank, Chicago, Ill. 


GEORGE H. TAYLOR, Real Estate, Chi- 
cago, Ill. 

JOHN W. THOMAS, Vice-President, Chi- 
cago, Il. 

L. M. VILES, President Buda Company, 
Chicago, IIl. 


CHAS. C. WILLSON, Vice-President and 


Cashier, Chicago, Ill. 
W. A. YAGER, President Arms Palace 
Horse Car Co., Chicago, IL 


JOSEPH I. ZOOK, Treasurer Montgomery 
Ward & Co., Chicago, Ill. 


Member Federal Reserve System 


Great Lakes Trust Company 


110 South Dearborn Street 


Chicago, Illinois 















































AT YOUR SERVICE 
IN CHICAGO 


We want your Chicago account. We 
have the facilities and the spirit to serve 
you well. 


The personal attention we give to ac- 
counts aims to be as broadly helpful as 
we can make it. 


Let us submit details by letter or through 
our representative. 


On inactive reserve accounts, subject to 
withdrawal in whole or in part on ten 
days’ notice, a favorable rate of interest 
is allowed. 


The regular clearing house rate of inter- 
est paid on active accounts. 


BANKING SAVINGS 
BONDS TRUST 
VAULTS of the Northern Trust Safe Deposit Vaults 


Member Federal Reserve System 


The Northern Trust Co.-Bank 


N. W. Corner La Salle and Monroe Sts. 
Capital and Surplus - $5,000,000 


DIRECTORS 
A. C. BARTLETT, Chairman CHARLES L. HUTCHINSON JOHN STUART 
Board of Directors, Hibbard, Spencer Vice -Pres. Corn Exchange Nat’! Bank 2nd.Vice-Pres., Quaker Oats Company 
rapa getags “a JOHN T. PIRIE EZRA J. WARNER 
WILLIAM A. FULLER Carson, Pirie, Scott & Co. President Sprague, Warner & Co. 
Retired Manufacturer 
MARTIN A. RYERSON 


ERNEST A. HAMILL SOLOMON A. SMITH 
Pres. Corn Exchange National Bank WALTER BYRON SMITH Pres. The Northern Trust Company 
































A Comprehensive 


INVESTMENT SERVICE 


FOR BANKS 


Next in importance to the safety of the offerings of the 
investment banker with whom you deal are his facili- 
ties for rendering a complete and efficient investment 


Service. 


Our organization, extending to the principal financial 
centers, and connected by private wires, offers a com- 
prehensive service of which the purchase and sale of 
investment bonds, though the main feature, is only a 


part. 


Through an efficient Statistical 
Department and a corps of ex- 
perts thoroughly conversant with 
bond values, we offer a prompt 
and dependable bond appraisal, 
valuation and quotation service. 


Where we are informed of our 
customers bond holdings, it is our 
aim to keep them advised of any 
vital information affecting the 
price or security of their invest- 
ments. It is frequently possible, 
moreover, for us to suggest 
changes resulting in an improve- 
ment of security or an increase 
in yield. 


We frequently co-operate with the 
local banker in the purchase of 
issues of local municipal or‘ cor- 
poration bonds where the size of 
the issues are such that the banker 
cannot conveniently handle the 
transactions individually. 


lor the inexperienced investor we 
have prepared, and offer for free 
distribution, a number of educa- 


* request, 


tional booklets dealing with the 
advantages of bonds and answer- 
ing in a non-technical manner the 
questions which our experience 
has shown are those most fre- 
quently asked by beginning bond 
buyers. Copies of these booklets 
will be forwarded to banks, upon 
for distribution, among 
those of their depositors who are 
interested. 


Our tax authorities will cheerfully 
assist those subject to the Federal 
Income Tax in solving questions 
regarding the interpretation and 
application of this and other Fed- 
eral War Taxes. 


To assist banks in keeping a sys- 
tematic record of their transac- 
tions in securities we have devised 
two model forms of Security Rec- 
ord (1) for banks purchasing for 
investment, (2) for banks doing 
an active bond business. Copies 
of either, or both, will be sent 
upon request. 


The services of our staff in any of these respects are always available 
to those interested, whether or not the purchase of our securities is 


contemplated. 


Those who do not have access to our office are served 


through a well organized Correspondence Department. 


The extent of our investment services, which are at your disposal, are 
more fully described in booklet, “Choosing Your Investment Banker,” 


which will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED —— SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 





CHICAGO NEW YORK PHILADELPHIA BOSTON 
DETROIT ST. LOUIS MILWAUKEE 


FORD BLOG. 


SECURITY BLOG. 


FIRST NATIONAL BANK BLOG 
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Complete Financial Service 
to Meet Your Requirements 


of continuous business as members of the New York and Chicago 


' , TE offer to our customers the experience of nearly a quarter century 
Stock Exchanges and the Chicago Board of Trade. 


Through memberships in these Exchanges, direct wire connections with 
cur own New York office and with the leading markets of the country, 
we have exceptional facilities for handling marginal accounts in stocks, 
grain and cotton, and for the cash purchase of all listed securities. 


To investors we offer, through our Investment Department, securities 
wnich have been purchased by us after careful investigation, embracing a 
wide range of bonds, notes and preferred stocks at attractive yields. 


Our Bond Trading Department is in close touch with the market on all 
active and inactive bonds and notes, and is prepared to furnish quotations 
and execute commission orders, and to buy or sell for our own account. 


Our Unlisted Securities Department is equipped to deal in those stocks 
which are traded in outside the various Exchanges. 


We are the only members of the New York and Chicago Stock Exchanges 
in Chicago who have a department for handling stocks of the various 
Insurance Companies. 


We have a special department for trading in Bank Stocks, and publish an 
Annual Analysis of the earnings of all Chicago Banks. 


We offer, without obligation or charge, the services of our Statistica] 
Department to furnish detailed information as to the status of securities. 


BABCOCK, RUSHTON & CO. 


—Established 1895— 


IMEMBERS 
137 S. LaSalle Street New York Stock Exchange 7 Wall Street 
Chicago Chicago Stock Exchange New York 


Tel. Central 8900 Chicago Board of Trade Tel. Rector 3600 





























WE FINANCE 
High-grade Going Concerns in the 
Industrial Field 


Our requirements are strict. Companies must have a long 
and successful record of operation. No promotions con- 
sidered. 


We invite officials of banks to communicate direct with 
us in regard to any new financing which any company 
with which they are in touch may need during the com- 
ing year. If satisfactory, we will buy outright issues vary- 
ing in size from $1,000,000 to $15,000,000. 


JOHN BURNHAM & CO. 


Investment Bankers 
41 South La Salle St., Chicago 











Peabody, Houghteling & Co. 


Established 1865 10 South La Salle Street, Chicago 





Dealers in Conservative Investments 














BOWARD P. RUSSELL WALTER S. BREWSTER Cc. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


116 West Adams Street, CHICAGO Trinity Building, NEW YORK 


MEMBERS OF 
Chicago Stock Exchange New York Stock Exchange 


We have on hand a carefully selected assortment of Bonds for investment. Particulars on application. 
Correspondence of Bankers Invited. 
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W.G, SOUDERS & COMPANY 


INVESTMENT BANKERS 





208 South La Salle St. 31 Nassau Street 
CHICAGO NEW YORK 


First National Bank Building 
MILWAUKEE 


Dime Bank Bidg. Grand Rapids Savings Bank Bldg. 
DETROIT GRAND RAPIDS 


HIGH GRADE INVESTMENTS 


Municipal and Corporation Bonds 
Preferred Stocks 











DAVID A. NOYES WILLIAM C. JACKSON 
SOLOMON STURGES LOUIS J. WEIGLE 
Brokers 
Members: 
—d omen patent eal 218 South La Salle Street 
CENCAGD SAEED OF UEOES CHICAGO 


TELEPHONE HARRISON 7520 











ELSTON AND COMPANY 


INVESTMENT SECURITIES 


39 South La Salle Street 
CHICAGO 


508 Neave Building First National Bank Building 
CINCINNATI MILWAUKEE 























PS 


Government Bonds Corporation Bonds 


KING, HOAGLAND & CO. 


INVESTMENT BANKERS 
On the Ground Floor 


14-16 SOUTH LA SALLE STREET 
CHICAGO 


Penobscot Building, Detroit 


Railroad Bonds Joint Stock Land Bank Bonds Municipal Bonds 
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WARREN GORRELL 
INVESTMENT SECURITIES 


1027 THE ROOKERY 


CHICAGO 








A. O. SLAUGHTER & Co. 


MEMBERS 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
MINNEAPOLIS CHAMBER OF COM. 
ST. LOUIS ME) .CHANTS’ EXCHANGE 





110 West Monroe Street, CHICAGO, ILL. 





BRANCH OFFICE, Union Stock Yards, CHICAGO 











- HERBERT WARE OHN N. WEINAND HARRY B. SIGNOR 
WARD F. LELAND WARD J. SCHAACK SEFTON TRANTER 


Wir aitiANn 


STOCKS BONDS GRAIN COTTON 
WE SPECIALIZE IN UNLISTED SECURITIES 


160 West Jackson Boulevard, Chicago 
61 Broadway, New York 


MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 


NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE 
PITTSBURGH STOCK EXCHANGE 
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MUNICIPAL AND CORPORATION BONDS 


Yielding From 4.50% to 6.50% 





Suitable Investments for Banks, Estates and Individuals 





Write for a complete list of our offerings 








INVESTMENT DEPARTMENT 


UNION TRUST COMPANY, - - CHICAGO, ILL. 














H. T. HOLTZ & CO. 


MUNICIPAL AND PUBLIC UTILITY BONDS 
39 SOUTH LA SALLE STREET 


CHICAGO 











R. EK. WILSEY & COMPANY 
INVESTMENT SECURITIES 


HARRIS TRUST BUILDING 


CHICAGO 






















COMMERCIAL PAPER 





INVESTMENT SECURITIES 


A. G. BECKER & CO. 


137 SOUTH LA SALLE STREET 
CHICAGO 


NEW YORK 





ST. LOUIS SAN FRANCISCO 
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MERRILL, COX & CO. 


COMMERCIAL PAPER 


COLLATERAL LOANS 
76 WEST MONROE STREET 
CHICAGO OMAHA 
NEW YORK CHICAGO SAN FRANCISCO 


CLEVELAND SEATTLE 











HARRIS, WINTHROP & C2. 


MEMBERS 

NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 

NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE 

NEW YORK PRODUCE EXCHANGE MINNEAPOLIS CHAMBER OF CCMMERCE 

NEW YORK COFFEE EXCHANGE WINNIPEG GRAIN EXCHANGE 

KANSAS CITY BOARD OF TRADE 
5 WALL STREET THE ROOKERY 
NEW YORK CHICAGO 











COUNSELMAN & CO. 


Investment Bankers 


112 West Adams Street, CHICAGO 














Municipal Bonds 


FREE FROM ALL FEDERAL INCOME TAXES 


Safest Investments Known for Banks and Individuals 
Yielding from 4% to 6 per cent. 
Apply for Current Circular —~ 


The Hanchett Bond Co. 


(INCORPORATED 1910) 
St. Louis 39 So. LaSalle St., Chicago Detroit 
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FIRST WISCONSIN NATIONAL BANK 





Statement, November 17, 1919 
RESOURCES LIABILITIES 
Loans and Discounts........... $63,876,819.51 Capital Goeek.. « s ise ges ipsa e so 63s $6,000,000.00 
United States Government Se- Surplus and Undivided Profits. 2,685,909.98 
Es sh odve Sa tere ween tne 9,867,396.26 ee. eee he rere eae 503,095.98 
Investment Securities........... 3,715,999.05 Unearned Discount... 6.00 cscicse 228'844.61 
Stock in Federal Reserve Bank.. 240,000.00 a rear eae 2,245,995.00 
Equity in Bank Buildings........ 2,199,287.03 Letters of Credit and Foreign 
Customers’ Liability under Letters OUD 0 sas cai telcuns cine CaS 1,927,107.51 
of Credit and Foreign Bills. 1,927,107.51 Acceptances Executed for Cus- 
Customers’ Liability Account Ac- ROTI |. « vks:s c cebeies © 6ub cee 542,279.22 
CU os oe COME So beets 542,279.22 Customers’ Payments on Govern- 
Cash and Due from Banks....... 26,616,657.77 ment Becurities. ¢.ccceccccsease 1,455,403.48 
PS: UR. + a cabins ce Ssh aaa ee 3,040,000.00 
DOPNUTEN Since sos ea cunes eencese 90,356,910.57 
$108,985,546.35 $108,985,546.35 
\ OFFICERS 
OLIVER C. FULLE. OSCAR RASESE. 
President Assistant Cashier 
4~ WALTER KASTEN, FRANZ SIEMENS, 
Vice-President Assistant Cashier 
H. O. SEYMOU WM. K. ADAMS, 
Vice President 


a 
“ 





} 


EDGAR J. HUGHES. 


Vice- President 


HERMAN F. WOLF 


Vice-President 


ROBERT W. BAI 


Vice President 
Vice-President 


HENRY KLOES. 
J. M. HAYS, 
Vice-President 


AUGUST W. BOGK, 
Cashier 


F. K. McPHERS 
A. G. CASPER, 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


A. V. D. CLARKSON 


FRED R. SIDLER 
GEO. C. DRE 


Assistant Cashier 
pAssistant Cashier 


Assistant caettes 
GEO. E. FLEISCHMA 
fe one Cashier 





WM. C. HAAS, Manager Foreign and Savings Department 
HERMAN W. ESKUCHE, 

Assistant Manager Foreign and Savings Department 
WILLIAM ZIMMER, Assistant Manager Foreign and Savings Department 

















THOMSON & McKINNON 


42 Broadway, New York 209 S. LaSalle St., Chicago 
Telephone Broad 2460 Wabash 4745 


STOCKS BONDS COTTON ’- GRAIN PROVISIONS 


Special Facilities for Executing orders in 
CARBIDE and PACKING Stocks on the Chicago Stock Exchange 


MEMBERS OF 
New York Cotton Exchange New York Produce Exchange 
Chicago Board of Trade Winnipeg Grain Exchange 


New York Stock Exchange 
New Orleans Cotton Exchange Chicago Stock Exchange 


Direct Private Wires to Chicago, Kansas City, Minneapolis, Winnipeg, New Orleans 

















D. R. FRANCIS D. R. FRANCIS, JR. 
T. H. FRANCIS Cc. H. HIEMENZ 
J. D. P. FRANCIS T. T. FRANCIS 


FRANCIS, BRO. & CO. 


(Estabiished 1877) 


INVESTMENT SECURITIES 


MUNICIPAL, RAILROAD, CORPORATION 





BONDS 


MEMBERS NEW YORK, CHICAGO, ST. LOUIS STOCK EXCHANGES 


214 NORTH FOURTH STREET 


ST. LOUIS, MO. 
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an Total Resources $106,000,000.00 


i 


OFFICERS 


T. JAFFRAY, F. A. 
President. 








CHAMBERLAIN, 


F. M. PRINCE, c. 
Chairman Board of Dir. 


Chairman Bxec. Com. 









A. A. CRANE, 
Vice-President. 

J. 8. POMEROY, 
Vice-President. 
FRED SPAFFORD, 
Vice-President. 





WILLOUGHBY, 


GEO. 


J. LEEMAN, 
Vice-President. 
A. LYON, 
Cashier. 


STANLEY H. BEZOIER, 


Assistant Cashier. 


JOHN 


G. MACLEAN, 


J. G. 


BYAM, 


Assistant Cashier. 


WALTER A. MEACHAM, 


Assistant Cashier. 


Cc. B. 


BROMBACH, 


Assistant Cashier. 


K. M. MORRISON, 


H. A. 






Assistant Cashier. Assistant Cashier. 


E. BLACKLEY, 
Manager Credit Dept. 


Vice-President. 
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BoETTCHER, PoRTER & COMPANY 
DENVER 





INVESTMENT SECURITIES 











MORRIS BROTHERS, Inc. 


Pacific Coast 
Municipal Bonds 
A Specialty 





GOVERNMENT AND 
MUNICIPAL BONDS 





L.C. Smith Building 
Seattle 
Washington 


Morris Building 
309-311 Stark St. 
Portland, Ore. 




























The International Trust Company 
DENVER 


Member Federal Reserve System 


LARGEST TRUST COMPANY IN COLORADO 


Capital, Surplus and Profits, $1,283,350 
Resources, Over $15,000,000 


Complete Financial Service Departments 


Commercial Safe Deposit 
Savings Travelers’ Checks 
Trust 

Bond Stock Transfer and 
Collection Registration 





JOHN W. MOREY, Chairman of the Board 


THEODORE G. SMITH, President J. F. VINCENT, Treasurer 

H. J. ALEXANDER, Vice-President I. R. SELOVER, Assistant Secretary 
GERALD HUGHES, Vice-President H. L. MORGAN, Assistant Secretary 

H. K. HOLLOWAY, Vice-President A. M. CULVER, Mgr. Safe Deposit Vaults 
P. E. CLELAND, Vice-President J. W. HYER, Manager Bond Department 
H. H. BROOKS, Vice-Pres. & Sec. G. M. McNETT, Auditor 


If you are considering Colorado financial connections or a change in 
your present facilities we merit your consideration. 























= [ 


MUNICIPAL AND CORPORATION BONDS 


COLORADO AND WYOMING SECURITIES 
BOUGHT - SOLD ~- QUOTED 


Inquiries Invited Descriptive List on Request 


Antonides & Lompany 


FIRST NATIONAL BANK BUILDING 
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Denver 


HNLNLLNUILNHUOELT UTE 


UUIUTOAULAALL 


il} 


Sill NUMAN ARAL 


H 




















Aeptndennneraeiieanns 


MUNICIPAL BONDS and 
WARRANTS 


We offer to Bankers and other Investors Mountain States tax 
exempt, tax secured Investments in which we have first put 
our own money. 


List on Request 


THE BANKERS SECURITIES COMPANY 


Earnest and Cranmer Building 


DENVER 
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STODDARD JESS 
E. D. ROBERTS . Vice-President 
E. S. PAULY - Vice-President 
JOHN S. CRAVENS Vice-President 


A. C. WAY . . Assistant Cashier 
A. B. JONES . Assistant Cashier 
W. H. LUTZ Asst. to the President 


J. FORSYTH . Mgr. Foreign Dept. 








JOHN P. BURKE 
Vice-President 


JOHN S. CRAVENS 
Vice-President 


J. C. DRAKE 
President Los Angeles Trust and Savings Bank 


GEORGE E. FARRAND 
Attorney 


FRANK P. FLINT 


Attorney 


M. H. FLINT 
Vice-President Los Angeles Trust and 
Savings Bank 


Cc. W. GATES 
Capitalist 


W. T. S. HAMMOND 
Cashier 





OFFICERS 





ete oe cae President 


JOHN P. BURKE . Vice-President 
AUSTIN O. MARTIN Vice-President 
W.T.S.HAMMOND . . Cashier 
E. W. COE .. Assistant Cashier 
W. C. BRYAN. Assistant Cashier 
J. B. RUTH Auditor 


W.E. POWELL Asst. Mgr. For. Dept. 

















DIRECTORS 
J. M. ELLIOTT . 


. Chairman of Board 


STODDARD JESS 
President 


H, JEVNE 
H. Jerne Co. 


J. O. KOEPFLI 
Bishop & Co. 


DAN MURPHY 
Capitalist 


E. J. MARSHALL 
President Torrance, Marshall & Ce. 


JOHN B. MILLER 
President Southern California Edison Ce. 


E. D. ROBERTS 
Vice-President 


F. Q. STORY 
President California Fruit Growers’ Exchange 
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EGURIITWY Trust 
= SAVINGS BAN K. 


SAVINGS COMMERCIAL TRUST 


LOS ANGELES, CALIFORNIA 


A Complete Departmental Bank, Offering Every Service, Performing Every 
Banking and Fiduciary Function which Any Bank or Any Trust Company May 
Legally Offer to Perform. 


Assets Over $65,000,000 
“ As Many Deposit Accounts as There Are Homes in Los Angeles.” 








Bankers Desiring a Los Angeles Connection, or who have customers to refer 
here will find this Bank complete in its equipment and personnel. We endeavor 
to add to competency and reliability, a policy of courtesy and sincere desire to 
serve. 





J. F. SARTORI 
President 


M. 8S. HELLMAN 
Vice President 


R. B. HARDACRE 
Cashier 


GEORGE M. WALLACE 
Assistant Cashier 


TRUST DEPARTMENT 
L. H. ROSEBERRY 
Trust Attorney 


J. H. GRIFFIN 


W. D. LONGYEAR subi Bag nes preggo 
Vir; ssistant Cashier EQUITABLE BRANCH 
vase creme FRED W. COWLIN J. G. CARBY 
CHARLES H. TOLL Assistant Cashier Manager 
Vice President LUKE Woop 
WILLIS H. BOOTH Assistant Manager 
Vice President W. M. CAMERON 


Assistant M anager 



















BLANKENHORN-HUNTER-DULIN CO. 


Government, Municipal, District & Corporation Bonds 
Pacific Coast Public Utility, Municipal and 
District Bonds a Specialty 


SAN FRANCISCO 
American Nat'l Bk. Bldg. 


LOS ANGELES 
Trust & Savings Bldg. 


PASADENA 
210 E. Colorado St. 





















Repeiteenten 
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“Citizens National Bank 


OF LOS ANGELES 


Capital, $1,500,000 Surplus and Profits, $875,000 
Resources over $26,000,000 


Ample resources to assure consistent service for all commercial accounts 
No service this bank can render will be regarded as unimportant 


OFFICERS = 














A. J. WATERS, President 
E. T. PETTIGREW, Vice-President M. J. MONNETTE, Vice-President L.O IVEY, Asst. Cashier 
. M. RUGG, Vice-President H. D. IVEY, Cashier F. R. ALVORD, Asst. Cash. 
. J. DORAN, Vice-President GEO. E. F. DUFFET, Asst. Cashier S. S. PARSONS, Auditor 


GEO. BUGBEE, Asst. Cashier 














WILLIAM R.STAATS CO. 


Pacific Coast Securities 


LOS ANGELES - SAN FRANCISCO PASADENA 
105 West Fourth St. 477 California St. 65 South Raymond Ave. 























The Omaha National Bank 


OMAHA, NEBRASKA 


Established 1866 


OS ELE Pas eee $1,000,000 
Semmins (Marmod).. .. 25. ove ee 1,000,000 
SS EEOC EE EEE Ce 33,000,000 





J. H. MILLARD, President 
WALTER W. HEAD, Vice-President WARD M. BURGESS, Vice-President 
B. A. WILCOX, Vice-President FRANK BOYD, Vice-President 
EZRA MILLARD, Cashier oO. T. ALVISON, Asst. Cashier 
J. A. CHANGSTROM, Asst. Cashier . W. DALE CLARK, Asst. Cashier 
EDW. NEALE, Asst. Cashier 






































THE UNION BANK OF AUSTRALIA, Limited 


Established 1837 Incorporated 1880 


Capital Authorized and Issued ‘ £7,500,000 


Paid-up Capital £2,500,000 
Reserve Fund £2,570,000 Together = £5,070,000 
Reserve Liability of Proprietors : £5,000,000 


Total Capital and Reserves £10,070,000 








The Bank has 41 Branches in VICTORIA 
38 in NEW SOUTH WALES 
19 in QUEENSLAND 
14 in SOUTH AUSTRALIA 
21 in WESTERN AUSTRALIA 
3 in TASMANIA and 
44 in NEW ZEALAND 


Head Office: 71 Cornhill, LONDON, E. C. 


Manager, W. J. Essame Assistant Manager, W. A. Laing 


. | 
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NATIONAL DISCOUNT COMPANY, Ltd. 


Established 1856, 





35 Cornhill, LONDON, E. C. 3, England. 


Subscribed Capital, $21,166,625 
Paid-up Capital, - 4,233,325 
Reserved Fund, - 2,250,000 


Approved Bills Discounted. 





Money received on Deposit at Interest. 


PRR ERE RSEERE LESSEE RR CER SE SD sg 


Loans granted upon negotiable 
securities. 


Investments and Sales of Securities 
effected. 
P. H. WADE, 


Manager. 
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The Canadian Bank 
of Commerce 


ESTABLISHED 1867 


CAPITAL, $15,000,000 RESERVE FUND, $15,000,000 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD, General Manager H. V. F. JONES, Ass’t General Manager 
S. H. LOGAN, Supervisor of Foreign Department 























HEAD OFFICE, TORONTO 


With branches in every important city and town in Canada, this Bank has the organization and 
financial strength to render unexcelled service. We shall be pleased to quote terms for theJcarrying 
of a Canadian account or for Collection Business. 


New York Agency—16 Exchange Place 
F. B. Francis, C. L. Foster, and C. J. Stephenson, Agents 


PORTLAND BRANCH SAN FRANCISCO BRANCH 


F. C. Malpas, Menager G. W. B. Heathcote, Manage 
SEATTLE BRANCH MEXICO CITY BRANCH 
E. B. Ireland, Manager T. S. Leitch, Manager 


LONDON, ENGLAND, OFFICE, C. Cambie, Manager 
491 Branches in Canada and Newfoundland 


ll 
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98 




















| Fhe Rovel Bank of Conse 


INCORPORATED 1869 


Capital Authorized - - - - - - - $25,000,000 
Capital Paid Up- - - - - = - - = 16,000,000 
Reserve and Undivided Profits - - - 17,000,000 
Aggregate Assets - - - - + 470,000,000 


Head Office, Montreal 


BOARD OF DIRECTORS 
Sir HERBERT S$. HOLT, President | _E. L. PEASE, Vice-President and Man. Director 





JAS. REDMOND HUGH PATON A. E. DYMENT c. C. BLACKADAR Capt. WM. ROBINSON 
G. R. CROWE A. J. BROWN, K.C. C. E. NEILL JOHN T. ROSS A. McTAVISH CAMP- 
D. K. ELLIOTT W. J. SHEPPARD SIR MORTIMER B. DAVIS R. MacD. PATERSON BELL 
HON. W. H. FHORNE C. S. WILCOX G. H. DUGGAN W. H. McWILLIAMS ROBERT ADAIR 

E. L. PEASE, Managing Director 
Cc. E. NEILL, General Manager F. J. SHERMAN, Asst. General Manager 


M. W. WILSON, Supt. of Branches 


610' BRANCHES: 


531 Branches in Canada: 
209 in Ontario and Quebec 


95 in Maritime Provinces 
180 in Central Western Provinces 
47 in British Columbia 


9 Branches in Newfoundland 
54 Branches in West Indies: 


Cuba—Havana, Santiago and 30 other points 

Porto Rico—San Juan and 2 other points 

Dominican Republic—Santo Domingo and 4 other 
points 

Antigua—St. John’s; Bahamas—Nassau;' Barbados 
—Bridgetown and Speightstown; Dominica— 
Roseau; Grenada—St. George's: Jamaica— 
Kingston; Montserrat—Plymouth; Nevis— 
Charlestown; St. Kitts—Basseterre; 
Trinidad—Port of Spain and San Fernando; 
Tobago—Scarborough 
Brazil—Rio De Janeiro 


9 Branches in Central and 
‘South America 


British Honduras—Belize -~ f 

British Guiana—Georgetown (Demerara), etc. 

Costa Rica—San Jose 

Venezuela—Caracas, Ciudad Bolivar, Maracaibo and 
Puerto Cabello 

Brazil—Rio de Janeiro 


Spain — Barcelona 























Plaza de Cataluna 6 
- LONDON, Eng. NEW YORK 
NEW YORK AGENCY, THE ROYAL BANK OF CANADA Princes St., E. C. Cor. William and Cedar Ses. 


Corner William and Cedar Streets 


French Auxiliary—The Royal Bank of Canada 
(France) Paris, 28 Rue du Quatre-Septembre 














COLLECTIONS in Canada, Central and 
South America and the West Indies, etc., 
handled promptly and on favorable terms 














A GENERAL BANKING BUSINESS TRANSACTED 
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PUAN LA TU A TS 


THE BANK OF NOVA SCOTIA 


(INCORPORATED 1832) 


CAPITAL PAID-UP 
$9,700,000 


RESERVE FUND 
$18,000,000 


Total Assets Over $225,000,000 








GENERAL EXECUTIVE OFFICES: TORONTO 


H. A. RICHARDSON, General Manager J. A. McLEOD, Asst. General Manager 
BRANCHES IN CANADA: 
39 in Nova Scotia 12 in Prince Edward Island 35 in New Brunswick 
22 in Quebec 122 in Ontario 31 in Western Provinces 
20 in Newfoundland 
West Indies : 
Cuba—Havana Porto Rico—san Juan; Fajardo; Ponce 


Jamaica—Black River, Kingston, Mandeville, Montego Bay, Morant Bay, Port 
Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar, Spanish Town. 


New York Chicago Boston 


H. F. Patterson, Agent W.H. Davies, Manager W. Caldwell, Manager 
F. W. Murray, Asst. Agent 


«LUQUE 





Correspondents 


GREAT BRITAIN: 
The London Joint City & Midland Bank Limited; The Royal Bank of Scotland. 


FRANCE: 
Credit Lyonnais; Comptoir National d’Escompte de Paris. 


UNITED STATES: 


The Bank of New York, N.B.A., New York; National Bank of Commerce, New York; 
First National Bank, Chicago; Fourth Street National Bank, Philadelphia; 
Merchants’ National Bank, Boston; Citizens’ National Bank, Baltimore; 

First and Security National Bank, Minneapolis; American 
National Bank, San Francisco; First National Bank, Seattle. 





Special facilities for making prompt collections in Canada, New- 
foundland and the West Indies. Accounts of Banks, Corporations and 
Individuals conducted on most favorable terms. 


Correspondence Invited 


HULU 





ALU AAA TR 
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ESTABLISHED 1875 


IMPERIAL BANK 


OF CANADA 
Capital Paid up $7,000,000 Reserve Fund $7,500,000 


PELEG HOWLAND, President W. MOFFAT, Gen’l Mgr. 
HEAD OFFICE—TORONTO 








We solicit the Canadian Business of American Banks at any of our Branches. 
Prompt Attention is Assured. 


188 BRANCHES IN CANADA 








AGENTS 
New York Buffalo 
Bank of the Manhattan Company. Bank of Buffalo 
Detroit 
aE. > » Sauk First and Old Detroit National Bank 

Chicago 

Philadelphia First National Bank, 

Fourth Street National Bank, Corn Exchange National Bank 


Great Britain 
Lloyds Bank, Limited, Head Office, Lombard Street, London, E. C. 





CORRESPONDENCE INVITED 























CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS 


SERVICE 


Eighteen years of service to investors in Canadian 
Bonds places us in a position to offer all facilities 
to aid in satisfactory buying, selling or investigating 
this security. 


Any enquiry with respect to Municipal, Railroad, 
Public Utility or Standard Industrial issues of the 
Dominion of Canada will receive our best attention 
and advice. 

We invite enquiries. 


DomINION SECURITIES GRPORATION 


E.R. Wood - - + - President LIMITED. MONTREAL BRANCH 

G.A. Morrow - Vice-President Established 1901 Canada Life Buwildiag 

J.W. Mitchell - Vice-President R.. W. Steele - Manager 
. Hodgens - - - Secretary HEAD OFFICE : 


A rien 2 +0 < Tee 26 KING STREET EAST LONDON, ENG., BRANCH 
T.H. Andison - Ass’t Secretary No. 2 Austin Friars 
A. F. White 


- Ass't Treasurer TORONTO A. L. Fullerten, Manager 


























Canadian 
Government and Municipal Bonds 


Our lists comprise the highest grade Municipal 
and Government Bonds o le in Cana 


Correspondence invited. 


Wood, Gundy & Company 


INCORPORATED 
14 Wall Street, New York 
Toronto Montreal London Saskatoon 

















The Merchants Bank of Canada 


ESTABLISHED 1864 
Head Office: MONTREAL 


Capital Paid Up 
$7,000,000 


Rest $7,000,000 
Undivided Profits $574,043 


‘Sir H. MONTAGU ALLAN, President 
K. W. BLACKWELL, Vice-President 
D. C. MACAROW, General Manager 


T. E. MERRETT, Supt. of Branches and 
Chief Inspector 








CANADIAN COLLECTIONS 


Having 355 Branches and Agencies in Canada, and cor- 
respondents in every town from coast to coast, this Bank’s 
facilities for making collections throughout the Dominion 
are unsurpassed. 


Canadian Checks cashed, and money transferrei to 
Canada by mail or telegraph, on favorable terms by the 


NEW YORKH AGENCY 33 63-65 WALL STREET 
W. M. RAMSAY, C. J. CROOKALL, Agents 
Telephones, Hanover 8057-8058 























INCORPORATED 1855 


THE MOLSONS BANK 


Head Office: MONTREAL. 
OVER 100 BRANCHES IN CANADA 





Capital Paid Up - - - - - $4,000,000 
Reserve Fund . - . : . ° 4,800,000 
Total Assets Over - : - - . 90,000,000 


WM. MOLSON MACPHERSON, President 
EDWARD C. PRATT, General Manager 


SPECIAL ATTENTION GIVEN TO COLLECTIONS 
RECEIVED FROM THE UNITED STATES 
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UNION BANK OF CANADA 


HEAD OFFICE, WINNIPEG 


CAPITAL AND SURPLUS -_ $10,000,000.00 
TOTAL ASSETS ~ ~ $153,000,000.00 
Sir William Price, Hon. President ee John Galt, President 
R. T. Riley, G. H. Thomson, Vice-Presidents 


H. B. Shaw, General Manager 
J. W. Hamilton, F. W. S. Crispo, Geo. Wilson and F. W. Ashe, Asst. General Managers 


New York Advisory Committee 


STUYVESANT FISH, Esq., Brig.-Gen. CORNELIUS VANDERBILT 
GILBERT G. THORNE, Esq. 












3 80 With branches located in all the principal cities and towns in 
Canada, the Bank is particularly well equipped to handle col- 
Branches lections or other business entrusted to it by American Banks 


in Canada 





TWO BRANCHES IN LONDON, ENGLAND 





° The New York Agency Statistical Department will furnish on 
Canadian application information respecting Canadian investments, in- 
Information dustrial opportunities and reports upon Canadian Companies, 


firms and others. 








NEW YORK AGENCY) W. J. Dawson, F. L. gah a 
49 WALL STREET ) and W. M. Forrest 


























BANK OF TORONTO 


HEAD OFFICE: TORONTO, CANADA 


INCORPORATED 1855 













Capital . . . . $5,000,000 
Reserve Funds 6,625,623 


Complete facilities for 

making prompt collec- 
tions throughout Canada 
and for banking business 
of every description. 


AGENTS IN UNITED STATES 


NEW YORK, Nat. Bank of Commerce 
CHICAGO, First National Bank. 


BUFFALO, Manufacturers’ & Traders’ 
National Bank. 


ST.LOUIS, National Bank of Commerce. 





W. G. GOODERHAM, President 
JOSEPH HENDERSON, Vice-Pres. 





THOS. F. HOW, General Manager 











HEAD OFFICE: TORONTO, CANADA 
155 Branches in Ontario, Quebec and the West 


| A Complete List of Correspondents Throughout Canada 
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Barclays Bank 


Limited 


the 


(with which has lately been 


London 


Provincial & South Western 


LONDON, ENGLAND 


And Over 1400 Branches 


Every Description of Banking Business 


Transacted 





The Bank cordially invites American Banks and Bankers to utilise 


its organization for their business in Great Britain. 





Address: The Foreign Manager, 168 Fenchurch Street, London, E. C. 3. 














AUTHORISED CAPITAL.£ 20,000,000 


——————— 


ISSUED CAPITAL........ £ 14,210,356 
AMOUNT PAID UP...... £ 8,820,356 
RESERVE FUND......... £ 7,000,000 
as EER £281,944,000 


| 
| Chairman: FrepERICK CRAUFURD GOODENOUGH 
| Deputy Chairman: Sir Hersert HAMBLING 
Vice-Chairman: EpMuNp HENRY PARKER 
General Manager: WiLLt1AM FaviLt TUKE 
General Manager: WiLL1AM CARRUTHERS 


| 
| 
| 
| 














i 
THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND Limited 


ESTABLISHED IN 1833. 





($5=£1.) 


SUBSCRIBED 
CAPITAL: 


$191,070,000 


PAID-UP 
CAPITAL: 


$37,314,000 











RESERVE 
FUND: 


$31,859,560 











Head Office: 15, BISHOPSGATE, LONDON, E.C. 2. 





THE BANK HAS 
700 OFFICES IN 
ENGLAND & WALES 





Current Accounts 





Opened, 
Deposits Received 
and 
Every Description 
of 


Banking Business 





Transacted 


MANSION HOUSE. PRINCES STREET OFFICE. BANK OF ENGLAND 














AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


OFFICES in LONDON (60, Lombard Street, E. C. 3); PARIS (3, Place de l’Opéra), 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE. (St. Jean de Luz); BRUSSELS, ANTWERP, COLOGNE, ZURICH. 
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London County Westminster 
and Parr’s Bank Limited 


ESTABLISHED IN 1836 


Chairman: WALTER LEAF, Esq. 
Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT, Esq. 


AUTHORISED CAPITAL- - - - = £33,000,000 
PAID-UP CAPITAL - - - = = = 8,503,718 
RESERVE - = = = = = = = 8,750,000 





(30th JUNE, 1919) 
Current, Deposit and Other Accounts - £308,395,000 


Head Office: 41, LOTHBURY, E.C.2. 


: Joint General Managers : 
F. J. BARTHORPE,- J. C. ROBERTSON, W. H. INSKIP 


Foreign Branch Office: 82, CORNHILL, E.C.3. 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir BRUSSELS: 114 and 116, Rue Royale 


SPANISH BRANCHES: 


BARCELONA: Paseo de Gracia 8 and 10 
BILBAO: Gran Via 9 


MADRID: Avenida del Conde de Penalver 21 and 23 


AFFILIATED IN FRANCE: 
LONDON COUNTY AND WESTMINSTER BANK (PARIS) LIMITED 


PARIS: 22, Place Vendéme BORDEAUX: 22 and 24, Cours de l|’Intendance 
LYONS: 37, Rue de la République MARSEILLES: 31, Rue Paradis 
NANTES: 6 Rue Lafayette 


AFFILIATED IN !RELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected for Customers of this Bank, 
free of Commission. 


The Bank is represented by Branches or Agents in all Principal Cities and 
Towns of the United Kingdom and has Correspondents throughout -the World 





EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN 





London Joint City & Midland 
Bank Limited. 


Head Office 


5 Threadneedle St. 
LONDON, E. C. 2. 





30th June, 1919. 
Subscribed Capital - - - - 4%, 35,545,323 
Uncalled Capital a ee 27,256,250 
Paid-up Capital ie aes 8,289,072 
Reserve Fund - ae eee 8,289,072 
Deposits - - - - - -'- 371,054,600 


Cash on Hand and Balance at Bank 
of England - - -.- - - «- «= . 9426712 


Money at Call and at Short Notice 76,068,108 
Investments and Bills of Exchange 96,304,613 
pe ee ee ee ere Se 
Advances on War Loans - - - 12,249,162 





Overseas Branch 
65 and 66 OLD BROAD STREET E. C. 2 


Foreign Banking business of every Description undertaken. 


RT. HON. REGINALD McKENNA, Chairman 





THE MERCANTILE 
BANK OF INDIA 


Limited 
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Head Office 
15 Gracechurch Street LONDON 





Capital authorized and subscribed £1,500,000 
Capital paid up £750,000 
Reserve Liability of shareholders £750,000 
Reserve Fund and Undivided Profits £785,794 





New York Agency, R. A. Edlundh, 
64 Wall Street 


BRANCHES IN INDIA, BURMA, CEYLON, 
STRAITS SETTLEMENTS, FEDERATED 
MALAY STATES, CHINA, and MAURITIUS 


























NATIONAL BANK OF INDIA, LIMITED 


REGISTERED IN LONDON UNDER THE COMPANIES ACT OF 1862 ON mA 23RD MAROH, 1866 





Established in Calcutta, 29th September, 1863 
Bankers to the Government in British East Africa and Uganda 





Subscribed Capital - £3,000,000 
Paid-up Capital - - £1,500,000 
Reserve Fund ~ - £1,850,000 
Number of Shareholders 1,698 





Head Office:—26, BISHOPSGATE, LONDON, E.C. 2. 


BRANCHES 
CALCUTTA KANDY 


BOMBAY NEWERA ELIYA 
MADRAS ZANZIBAR 
KARACHI MOMBASA ) . .. 


AMRITSAR KISUMU Africa 
DELHI 


TUTICORIN ENTEBBE 
COCHIN (S. INDIA) KAMPALA >? Uganda 
CHITTAGONG JINJA 

RANGOON Occupied 


MANDALAY Territory, 
ADEN TANGA 


German 
ADEN POINT DAR-ES-SALAAM 


East 
COLOMBO Africa 





AGENCIES 


GALLE, CEYLON: Messrs. CLARK, SPENCE & Co. 
EDINBURGH Messrs. MONCREIFF & HORSBRUGH, 46 Castle St. 
GLASGOW: Messrs. MACKENZIE, ROBERTON & CO., 176 St. Vincent St. 





BOARD OF DIRECTORS 


ROBERT CAMPBELL, Esgq., Chairman 
ROBERT WILLIAMSON, Esgq., Deputy-Chairman 
Sir JOHN P. HEWETT, G.C.S.I., K.B.E., C.1.E. Sir CHARLES C. McLEOD 
J. N. STUART, Esq). ROBERT MILLER, Esq. ALFRED SIMSON, Esg. 
J. A. TOOMEY, Esg. 


LONDON BANKERS 


BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED 
NATIONAL BANK OF SCOTLAND, LIMITED 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates 
and collects Bills of Exchange; undertakes the Purchase or Sale of Indian Government and other 
Securities; collects Pay, Pensions, and generally transacts every description of Eastern Banking busi- 
ness. The Bank receives Deposits for fixed periods, not exceeding one year, at rates to be obtained 
on application. 

The Bank opens Current Accounts, and provided they do not fall below £200, allows Two per cent 
per annum interest on the minimum monthly balances. 


OFFICE HOURS 10 TO 3— SATURDAY 10 TO 12. 


C. NICOLL, London Manager. H. CHALMERS, General Manager. 





























National Bank of Egypt 


(Established under Egyptian Law, June, 1898, 


With the exclusive right to issue Notes payable at sight to bearer.) 





Gapital - ~- - + 63,000,000 


In 300,000 Shares of £10 each, fully paid. 





Reserve Fund - - - - - 2,000,000 
Governor Head Office 
F. T. ROWLATT, ESQ. CAIRO 





London Committee 


E. W. P. FOSTER, ESQ., C. M. G. SIR CARL MEYER, BART. 
HON. ALGERNON MILLS HON. SIDNEY PEEL, D.S. O., M. C. 





London Agency 


6&7, King William Street, E. C. 4 


Manager Assistant Manager 
J. T. BEATY-POWNALL A. F. GILLBEE 





Accounts opened with traders and private persons. 


Circular Notes Issued. Every kind of Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, 
Benha, Beni-Suef, Chibin-El-Kom, Damanhur, Fayoum, Keneh, Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), 
Sohag, Tantah, and Zagazig; and in the Soudan at Khartoum, Port Soudan, 
Suakim, and the Sub-Agencies at El-Obeid, Tokar, and Wad Medani. 











AUSTRALIA and NEW ZEALAND 





BANK OF NEW SOUTH WALES 


(Established 1817) 


Paid-up Capital - - - - - $20,000,000.00 
Reserve Fund eae ey ee 15,500,000.00 
Reserve Liability of Proprietors - 20,000,000.00 

$55,500,000.00 
Aggregate Assets March 31, 1919 $335,379,352.00 











Head Office, Sydney Banking Chamber 


Sir JOHN RUSSELL FRENCH, K.B.E., General Manager 





{340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and 
London. The Bank transacts every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 





(London Office Interior) 


Head Office: London Office: 
GEORGE STREET, SYDNEY. 29, THREADNEEDLE STREET, E.C. 2. 


. Represented in New York by 
Standard Bank of South Africa, Ld. National City Bank of New York 

















Over 400 Branches 
in South Africa 


BANKING AND TRADE SERVICE 








Branches in 


CAPE PROVINCE 

EAST AFRICA 

NATAL 

NYASALAND 

ORANGE FREE STATE 
PORTUGUESE EAST AFRICA 
RHODESIA 

SOUTH WEST PROTECTORATE 
SWAZILAND 

TRANSVAAL 


Our Organization, Resources and Facilities Enable us 


to Offer Efficient Service in All Branches of Banking 





Resources Exceed $287.000.000.00 


ANTWERP, BELGIUM BOMBAY, INDIA 








LONDON OFFICES 
Circus Place, London Wail, E. C. 
18 St. Swithin’s Lane, E. C. 25 Cockspur St., S. W. 


The National Bank 
of South Africa, Ltd. 


R. E. SAUNDERS, Agent 


10 WALL STREET NEW YORK 
































Standard Bank of South Africa, Ltd. 


HEAD OFFICE 
10 CLEMENTS LANE, LOMBARD STREET, LONDON, E. C. 


II, «6.450 sills bade Bawd o06 0 abaed Ch sc aaneeeke £10,000,000 or 4, $50,000,000 
es od ae own chy Oe a ken eso ae keke aeee £1,548,525 or $7,742,625 
da... ued aed oe sabes dou £2,200,000 or $11,000,000 
Reserve Liability of Shareholders...................... £4,645,575 of $23,227,875 
Ce een wie d's & saad woh i kia aS kceee & eae £46,305,592 or $231,527,960 
eT 2 ooo CR GR a eR es hae Poon es eae £61,225,083 or $306,125,415 





Bankers to the Government of the 
Union of South Africa in the 
Cape Province; to the Imperial 
Government in South Africa; and 
, the Administration of Rho- 

esia. 


More than Three Hundred and Fifty 
Branches and Agencies in Cape 
Province, Natal, Transvaal, 
Orange Free State, Basutoland, 
Rhodesia, British Central Africa, 
Uganda, East Africa and South 
West Africa. 


W. H. MACINTYRE 


AGENT 
68 WALL ST., NEW YORK 


Also representing 
The Bank of New South Wales 


with three hundred and thirty-five 
(335) Branches throughout Australasia, 


Bank Premises, Cape Town, Africa Fiji, Papua (New Guinea). 
















































30 Years in Export Banking 


23 Branches in South America 
8 Offices in Spain, France and England 


Direct connections with India 








An intimate knowledge of the people, their habits, social and 
economic customs is of essential importance when transacting bus- 
iness abroad. Such knowledge can be gained only through a constant 
study of the needs and daily habits of the people, acquired by years 
of experience and actual residence in the countries themselves. 


Many of Our Foreign Branches 
Have Been Established 30 Years 


Our facilities are at your disposal through your own bank, if desired. 


Anglo-South American Bank, Ltd. 


New York Agency, 49 Broadway 


Head Office F. C. HARDING, Agent Capital and Reserves 
London W. M. DAWKIN, Sub-Agent Over $32,000,000 





























HONGKONG and SHANGHAI 
BANKING CORPORATION 


Incorporated by Special Ordinance of the Logislatice Council of Hongkong in 1867 


Paid up Capital, Hongkong 

Currency. . .. . . ~ $15,000,000 
Sterling Reserve Fund, Hong- 

kong Currency .. . . 15,000,000 
Silver Reserve Fund, Hongkong 

Currency. . .. . . . 21,000,000 
Reserve Liability of Proprietors, 

Hongkong Currency. . . 15,000,000 
Deposits 31 Dec., 1918, De- 

mand, Hongkong Currency 235,000,000 
Deposits 31 December, 1918, 

Fixed, Hongkong Currency 106,000,000 
Total Assets December, 1918, 

Hongkong Currency . . . 432,000,000 




















Head office in Hongkong with 34 Branches and 


. Agencies in China, Japan, India. Java, Straits Settle- 

Wade Gard ner, Agent ments, Philippines and other parts of the Far East; 

36 Wall Street, New York London, England; Lyons, France; New York and San 
Francisco in the United States, 




















The Yokohama Specie Bank, Ltd. | 


Yokohama, Japan 


Subscribed Capital, Yen 48,000,000 
Capital Paid-up, Yen 48,000,000 Reserve Fund, Yen 25,000,000 


BRANCHES AND 
AGENCIES AT: 


Batavia Newchwang 
Bombay New York 
Buenos Ayres Osaka 
Calcutta Peking 
Changchun Rangoon 


Darien (Dalny) Rio de Janeiro 
Fengtien(Mukden) San Francisco 





Hankow Seattle 
Harbin Shanghai 
Honolulu Shimonoseki 
Hong Kong Singapore 
Kai Yuan Sourabaya 
Kobe Sydney 
London Tientsin 
Los Angeles Tokyo 
Lyons Tsinanfu 
Manila Tsingtau 
Nagasaki Vladivostock 


London Office: 
7, Bishopsgate, London, E.C.2 
T. OKUBO, Manager 








; ae ot 
; : # bets a ae 
ieee re SEE Ee ee eS ES zi rar 








HEAD OFFICE: YOKOHAMA 
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Capital Stock 
$5,000,000.00 


Surplus and Undivided Profits 
$4,554,000.00 











INTERNATIONAL BANKING CORPORATION 


OWNED BY THE NATIONAL CITY BANK OF NEW YORK 


HEAD OFFICE: NATIONAL CITY BANK BUILDING 
55 WALL STREET, NEW YORK 


London Office: Lyons Office: San Francisco Office: 
36 BISHOPSGATE, E. C. 27 PLACE TOLOZAN 232 MONTGOMERY ST. 
H. T. S. GREEN, President and General Manager. 

Far Eastern Branches West Indian and Central American 
CHINA: Shanghai, Peking, Tientsin, Hankow,, 

Hongkong, Canton, Harbin, Tsingtao. Branches 
JAPAN: Yokohama, Kobe. REPUBLIC OF PANAMA: Panama, Colon. 
PHILIPPINES: Manila, Cebu. 
INDIA: Bombay, Calcutta, Rangoon. DOMINICAN REPUBLIC: Santo Domingo, San 
STRAITS SETTLEMENTS: Singapore. Pedro de Macoris, Santiago, Puerto Plata, 
DUTCH EAST INDIES: Batavia, Soerabaya. Sanchez. 


BRANCHES OF THE NAT ONAL CITY BANK OF NEW YORK 


ARGENTINA: Buenos Aires, Rosario. BRAZIL: Bahia, Pernambuco, Porto Alegre, Rio de Janeiro, Santos, Sao 
Pau.». CHILE: Santiago de Chile, Valparaiso. URUGUAY: Montevideo. VENEZUELA: Caracas, Maracaibo. 
CUBA: Artemiso, Bayamo, Caibarien, Camaguey, Cardenas, Ciego de Avila, Cienfuegos, Cruces, Guantanamo, Hav- 
ana, Manzanillo, Matanzas, Pinar del Rio, Remedios, Sagua la Grande, Sancti Spiritus, Santa Clara, Santiago de Cuba, 
Union de Reyes, Yaguajay. PORTO RICO: San Juan. ITALY: Genoa. RUSSIA: Moscow, Petrograd. SIBERIA: 
Vladivostok. TRINIDAD: Port of Spain. COLOMBIA: Medellin. 


Commercial and Travelers’ Letters of Credit, Bills of Exchange and Cable Transfers bought and sold. Deposits 
received for fixed periods at rates to be ascertained on application. 

















Uiartered Bank of India, ustralia and China 


Incorporated by Royal Charter, 1853 


Capital (Gold) 
$10,000,000.00 


Reserve Fund 
$10,500 ,000.00 


Reserve Liability of 
Shareholders 
$10,000,000.00 


Undivided Profits 
$673,928.00 


Total Assets 
$194,418,192.41 


Branches in China, Japan, 
Philippine Islands, Java, 
Straits Settlements, India and 
Burmah, and Agencies in all 
the principal cities of Europe 
and Australia. Travelers’ 
Credits issued, available in all 

oe : parts of the world. Foreign 
CALCUTTA OFFICE exchange bought and sold. 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 


WILLIAM BAXTER, Agent, 88 Wall Street, NEW YORK 
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LLOYDS BANK LIMITED. 


Chairman: Sir RICHARD V. VASSAR-SMITH, Bart. 
Deputy-Chairman: J. W. BEAUMONT PEASE 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 

















June, 1919. ($5=£1.) 
CAPITAL SUBSCRIBED - - $280,751,750 
CAPITAL PAID UP". «- 44,920,280 
RESERVE FUND nS * ts 45,356,250 
DEPOSITS, &. - - -  -  1,546,644,000 
ADVANCES, &c. Te ee. 463,924,385 








This Bank was established in 1765, and incorporated as a Joint Stock 
Bank in 1865. It now has over 1,400 Offices in England and Wales, 
Correspondents and Agents throughout the British Islands, and a large 
number of Colonial and Foreign Agents. It offers its services for negotiating 
U.S. Treasury Drafts, Cheques and Bank Notes, and undertakes all 
departments of Colonial and Foreign Banking business. 


THE AGENCY OF COLONIAL AND FOREIGN BANKS IS UNDERTAKEN. — 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON AND RIVER PLATE BANK, LTD. 


Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 









































The National Bank of New Zealand 


LIMITED 


Incorporated in England under the Companies Acts and 
in New Zealand by Special Act of the General Assembly. 


HEAD OFFICE: 17, MOORGATE STREET, LONDON, E. C. 
Chief Office in New Zealand—Wellington 





AUTHORISED CAPITAL - - = = 3,000,000 

SUBSCRIBED _,, ‘2.6  -«  «. Se 

PAID-UP rm - Dae Baa 750,000 
RESERVE FUND - a £750,000 
UNCALLED CAPITAL - + 1,500,000 





Directors: 


HON. W. PEMBER REEVES (Chairman) 


JAMES H. B. COATES HENRY F. FRESHWATER ROBERT LOGAN 
CHARLES ELGAR AUSTIN E. HARRIS LINDSAY ERIC SMITH 





Secretary and London Manager: ARTHUR WILLIS 





The Bank issues DRAFTS and LETTERS OF CREDIT, makes Telegraphic Transfers, opens Current 
Accounts, negotiates and collects Bills of Exchange. Receives Deposits of £50 and upwards for t, 2 or 3 years 


at rates to be ascertained on application, and conducts every other description of banking business. Correspondents in all 
parts of the world. 


























= PRS =>. 
Established in 1836. 
Sanctioned by Royal 
Charter and under the 
authority of Parliament. 


THE COLONIAL 
BAN 


Subscribed Capital - - -  £3,000,000 
Paid up - - - : - 900,000 
Reserve Fund - - - : 350,000 


Shipm ents of Produce financed 


Every form of Banking transacted 


Heap Orrice: 29, GRACECHURCH STREET, 
LONDON, E.C. 3. 


BRANCHES: 
LIVERPOOL MANCHESTER 


WEST INDIES—Antigua, Barbados, Demerara, Jamaica, Trinidad, &c. 


WEST AFRICA—Freetown (Sierra Leone), Accra, Seccondee, Winnebah, Coomassie 
(Gold Coast), Jos, Lagos, Kano, Zaria, Ibadan, Onitsha and Port Harcourt 
(Nigeria), Bathurst (Gambia), Dakar (Senegal), Victoria (Cameroons) 


NEw YoRK AGENCY: 22 WILLIAM STREET 

























Swiss Bank Corporation 


ESTABLISHED 1872 


BASLE, ZURICH, ST. GALL, GENEVA, 
LAUSANNE, LA CHAUX-DE-FONDS. 





Capital Authorised and Fully Paid Up ~ $20,000,000 
Reserves - - - - - - $6,200,000 
Deposits ae eee St ee 











LONDON OFFICE - - - 43, LOTHBURY, E. C. 2 
GENERAL MANAGER: X. CASTELLI 





The Corporation having specialised for years in all banking transac. 
tions connected with foreign trade, are glad to offer their numerous’ and 
exceptional facilities and the fruits of their experience to the Bankers and 
Traders of America desirous to extend their foreign business. oe 




















































Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


ABSTRACT STATE OF AFFAIRS 
12th OCTOBER, 1918 


LIABILITIES ASSETS 
i England and oth 
Deposits with Accrued Interest............+-++.- £29 ,202,380 aap fret end ath Beak wi eneprt = : re wm £ 4,849,075 
; : ‘ Money in London at Call and Short Notice, and 
EN OO SPOT TPET CT OC CTS 3,266,556 Paadaea tie tnleend. tad in treadies........... 4,360,800 
Se COE 5 io cd ceccdes cos buackteeetewe 536,388 British Government Securities.................. 6,860,613 
‘ ‘ Indian, Colonial and Foreign Government Stocks 
Acceptances and Indorsement of Foreign Bills... . 193,925 and other marketable securities................ 905,672 
Bills discounted (of which <£9,650,000 British 
oy SEE POET CPE LT CRT CP CT CTT IPE re 2,000,600 eter co alla arte te ai mmnaen 12,566,316 
ee ss chs ds bio noe aah eee nant ee ome 1,030,470 Advances on Cash Credit and Current Accounts. .. 5,129,344 
. i Loans on Stocks and Securities................... 841,777 
Proposed Half Year's Dividend at Christmas..... 70,000 Acceptances and Indorsements, percontra......... 193,925 
Bank Buildings and other Heritable Property 
CE UE SNED 5 vc ncbss obenees sebeneveue 592,197 
£36,299,719 £36,299,719 


HEAD OFFICE: ST ANDREW SQUARE, EDINBURGH 
Cashier and General Manager, A. K. WRIGHT 
Secretary, J. B. ADSHEAD. 


LONDON OFFICE—3 BISHOPSGATE, E. C. 2 


Manager, WM. WALLACE Deputy Manager, ALEX. DICK 
GLASGOW OFFICE: EXCHANGE SQUARE AND BUCHANAN STREET 
Agent A. DENNISTOUN Sub.-Agent, THOMAS LILLIE 


167 Branches Throughout Scotland 
Every description of British, Colonial and Foreign Business transacted. 


Deposit Accounts. ‘ Mail and Cable payments made. 

Current Accounts. Freight Remittances and Disbursements. 

Letters of Credit. Investments and Sales of Securities effected. 
Commercial Credits. Coupons collected and purchased. 

Foreign Exchange. Commercial information furnished. 

Bills negotiated and collected on all parts. Agency of Foreign and Colonial Banks undertaken 


CORRESPONDENCE INVITED. 




















Che Commercial Banking Company of Sydney Limited 


ESTABLISHED 1834 


Capital Paid-up . : : 2 : ; £2,382,018 15 0 
Reserve Fund . . ; . : " ; 2,120,000 O 0 
Reserve Capital * : : . ’ , __ 2,500,000 0 0 

_£7,002,018 15 0 











DIRECTORS: 


GEORGE J. COHEN, Esq. (Chairman); Hon. H. E. KATER, 
M.L.C. (Deputy Chairman); Hon. HENRY MOSES, M.L.C.; 
J. W. MACARTHUR ONSLOW, Esq., M.L.A.; OWEN ESMOND 
FRIEND; Sir THOMAS A. DIBBS (Hon, Director). Auditors: 
F. W. HIXSON, and J. J. BRENAN, Esq. 


General Manager: H. H. MASSIE 


my 
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PROGRESSIVE TOTALS OF BALANCE SHEETS 


1858, £1,321,593 1868, £2,695,912 1878, £6,306,696 
1888, £11,946,020 1898, £13,515,949 1908, £20,365,651 
1918, £33,019,167 


Head Office: SYDNEY— 343 George St. 


Manager: W. R. SAYERS, Secretary: M. 8S. GRANT, Assistant 
Manager: L. A. PARKER, Accountant: F. J. L. DUNLOP, Assist- 
ant Accountant: E. R. DRYHURST. Branch Inspectors: J. N. 
ROXBURGH, J. R. DRYHURST, F. E. BAYLIS. Branch Account- 
ant: J. CLAYTON. 
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London Branch: 18 BIRCHIN LANE, E.C. 


Directors: Hon. H. 8. Littleton; N. D. Cohen, Esq., Lord Plunket, 
G.C.M.G., K.C.V.O., K.B.E. Manager: F. A. Scrivener. 
London Bankers—The Bank of England; The London County and 
Westminster and Parr’s Bank, Ltd.; Barclay’s Bank, Ltd. 








Branches throughout New South Wales and Queensland. Agencies throughout the World 


The Bank issues Drafts, Circular Notes, Travelling Letters of Credit available in any part of the world, 
allows interest on Fixed Deposits, and transacts all usual Banking Business. 
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ITALIAN DISCOUNT 
AND TRUST COMPANY 


399 BROADWAY NEW YORK 
CAPITAL $500,000 --SURPLUS $250,000 








BANCA ITALIANA DI SCONTO, Correspondent 
GUARANTY TRUST COMPANY OF NEW YORK, Depositary 


Condensed Statement, September 12, 1919 
(Opened for business, November 11, 1918) 

















RESOURCES LIABILITIES 
Cash on Hand and in Banks............ $4,545,436.38 INS saa Gea vk ee BR ha cee Ree eS $500,000.00 
Re ree ae 6,850,000.00 Ss as 6 «noc abe cess oatin 362,347.56 
United States Government and State Acceptances Outstanding.............. 815,201.95 
PO sosee Pea a . hte anaes ‘ pt rg Reserve for Taxes...................... 8,612.80 
ur ns an s Purchased...... »384,884. 

Accrued Interest Receivable............. 41,715.55 Accrued Interest Payable.............. 25,435.61 
Credit Granted on Accoptances.......... 815,201.95 Vashened Rs a didissweeyeneeaeu 20,827.36 
Vault and Equipment................... 55,533.17 Deposits ..........-..-. 6. eee eeeeeees 19,631,145.05 
$21,363,570.33 | $21,363,570.33 

Deposits, March 31,1919............... $5,779,365.17 

Deposits, Jume 30,1919................ 10,557,513.72 

Deposits, September 12, 1919........... 19,631,145.05 

OFFICERS : 

GEORGE P. KENNEDY, President GAETANO BIASUTTI, Vice-President 
HARVEY J. CONNOLLY, Secretary and Treasurer HUGH F. DONNELLY, Assistant Secretary 











































BANCA COMMERCIALE ITALIANA 


Capital: Lire 260,000,000 :: Surplus and Undivided Profits: Lire 115,325,000 


Italy- - - = 80 Branches 
London - - - 2 Branches 
Constantinople 3 Branches 
New York - - 1Branch 








Our close affiliation with other insti- 
tutions enables us to cffer the same 
service in the following countries: 





France - ~ - 7 Branches 
Brazil - - - - 14 Branches 
Buenos Aires - - 1 Branch 
Chile - ~ - - 2 Branches 
Peru - - ~ - 4 Branches 
Belgium - - - 50 Branches 
Bulgaria  {I- - - 1 Branch 
and One Branch each at: 
Pekin Hongkong Haiphong 
Shanghai Yunnanfou Hanoi 
HEAD OFFICE, MILAN (Italy) . Tientsin Saigon Vladivostock 


Our New York Agents will be glad to confer with bankers regarding the extension 
of their activities abroad 


Banca Commerciale Italiana 


AGENCY IN NEW YORK, Ane tetera, 
165 BROADWAY ents ) S. Fus 


E. Roffi 
E. Gamper 
















































MaITLAND, CoprEL_ & Co. 


52 William Street, New York 





ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 


BILLS OF EXCHANGE, TELEGRAPHIC 
TRANSFERS, LETTERS OF CREDIT ON 


The National Provincial & Union Bank of England, Ltd. 
London © 
Messrs. Mallet Freres & Cie., Paris 
Banco Nacional de Mexico 


AND ITS BRANCHES 


Agents for the Bank of Australasia, etc. 








TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES 











BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 


Investment Securities 
Commercial Department Foreign Exchange 


Correspondents of 
MESSRS. PIERSON & CO. 
SUCCESSORS TO MESSRS. ADOLPH BOISSEVAIN & CO. 
AMSTERDAM, HOLLAND 











‘| WILLIAM SCHALL CARL MULLER 








FRANK M. WELTY JOHN HANWAY EDWARD S. PAINE 


WILLIAM SCHALL & CO. 
45 William Street - - New York 


Members 
Foreign Exchange New York Stock Exchange Commercial Credits 




































PHILIPPINE 
NATIONAL BANK. 


MANILA, P. I. 


RESOURCES OVER $124,000,000 





This bank is equipped to serve the general 
banking needs of the domestic and inter- 
island business in the Philippines and offers 
exceptional facilities for the negotiation of 
bills of exchange, opening import and export 
Letters of Credit, transmission of funds, etc. 


OFFICERS 


V. CONCEPCION, President C. C. ROBINSON, Vice-President 
MANUEL CONCEPCION, Secretary SANTIAGO MERCADO, Cashier 


52 Branches located throughout the Islands 


SHANGHAI AGENCY, 
NEW YORK AGENCY, 


| THE BUND, SHANGHAI, CHINA 
37 BROADWAY, NEW YORK CITY 


CHARLES C. ROBINSON, Vice-President 
AMERICAN REPRESENTATIVE 








































The 6th Branch 
in the Orient—MANILA 


ry Manila, the principal city and leading commercial port 
of the Philippine Islands, the Asia Banking Corporation 
has just established its sixth branch in the Orient. 

This means that exporters and importers may now, through 
this American bank, obtain direct and personal banking service 
of every nature with these vital trade centers of the Far East: 
Shanghai, Hankow, Peking, Tientsin, Hongkong, and Manila. 

We buy, sell, negotiate, or collect bills of exchange orig- 
inating in the United States or in the Far East; finance mer- 
chandise shipments; issue commercial and travelers’ letters of 
credit; effect, by mail or cable, the payment or transfer of 
funds between this country and the Orient. 

We shall be pleased to help solve your specific problems 
iti relative to trade with China. 


h sé h ”” " 
on pA Branches in the Far East: 


registered SHANGHAI HANKOW PEKING 
in China by TIENTSIN HONGKONG MANILA 

the Asia 
Banking Branches to be opened soon in 


Corporation 
CANTON CHANGSHA HARBIN VLADIVOSTOK 


Asia Banking Corporation 


35 Broadway New York 
CAPITAL $4,000,000 SURPLUS $1,100,000 








PARK-~|LJNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 
Paid Up Capital and Surplus, $2,250,000 


WITH OUR OWN BRANCH OFFICES IN San Francisco, Seattle, 

Yokohama and Shanghai, and direct connections in the Dutch 
East Indies and Central and South America, we are in a position to 
extend to exporters and importers exceptional facilities for the trans- 
action and extension of their foreign business. 


Shipments financed, acceptances given, letters of credit and bills of 
exchange issued. 


Our officers will be glad to advise with anyone interested in foreign trade 


DIRECTORS 


Richard Delafield E. = theyre Seogee Haas 

: A. P. Villa enaston 
Stuyvesant Fish Sir Wm. Price y. 2 Doves 
Gilbert G. Thorne H. B. Shaw pleby 
Cornelius Vanderbilt R. O. McCulloch r Fred Aspden 
R. H Williams Stanley E. Elkin Charles A. Holder 


OFFICERS 
Charles A. Holder. President 
T. Fred Aspden. Vice-President 
E. B. MacKenzie, Secretary and Treasyrer 











Cablegramas: “‘Turnure”’ 


Casa Fundada en 1832 


Nueva York, 
Calle de Wall No. 64 


Lawrence I urnure & Co. 


Depésitos y Cuentas Corrientes. Depésitos de Valores haciéndonos 
cargo del Cobro y Remisién de Dividendos é Intereses. Compra y 
venta de Valores Pablicos é Industriales. Compra y Venta de Letras 


de Cambio. 


Cobro de Letras, Cupones, etc., por cuenta agena. 
Giros, Pagos por Cable y Cartas de Crédito, sobre la Habana y 
otras ciudades de Cuba, también sobre Inglaterra, Francia, Espafia, 


México, Puerto Rico, Santo Domingo, Centro y Sud America. 


Corresponsales: 


Londres: The London Joint City and Midland Bank, Ld. Paris: Heine y Ca. 


Puerto Rico: Banco Comercial de Puerto Rico 


Habana: N. Gelats y Ca. 


Espafia: Banco Urquijo, Madrid. Banco de Barcelona, Barcelona 
Banco Hispano Americano, y Agencias 
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Our organization has been built on the prin- 
ciple of efficient service for American mer- 
chants and manufacturers, importers and 
exporters in every department of foreign 
banking. We are specialists in this work, and 
are prepared to act for you in any matters 
where proper. performance is necessary to 
render export trading a success. 


We will be glad to send pamphlet on request 
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53 Broadway, New York 
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Cities Service Company 





As Fiscal Agents of Cities Service 
Company and Operating Managers 
of its one hundred and eleven gas, 
electric light and power, heating, water 
and oil producing, transporting, refin- 
ing and marketing subsidiaries, we 
shall be glad to furnish first-hand 
information regarding the properties 


or their securities. 
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HE personality of a bank is an elusive quality. If it is pleas- 
ing it makes itself felt in many ways. 


Your financial transactions are an important part of your life, 
and your banking connection should be pleasant as well as efficient. 
With us you will find a ready welcome, prompt, painstaking serv- 
ice and something more than a mere physical repository for your 
funds. 
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PROBLEMS BEFORE THE BANKING 
COMMUNITY 


The annual convention of the American Bankers’ 
Association, which assembled at St. Louis in the 
closing week of September, had before it an 
economic situation in many respects unprecedented 
in our own history—if not, indeed, unprecedented 
in the history of the world. It was a situation 
which could not easily be considered as a whole. 
Even the statesmen, who were compelled to adapt 
their policies to the economic developments of the 
hour, were able only to move step by step. From 
the large historical viewpoint, it was easy enough 
to say that the problems of the world on return 


of peace would be, first, to reduce the huge public 
expenditure; then to adjust taxation to the new 
conditions ; then to restore the shattered production 
and trade of the belligerent states; then to take in 
hand contraction of the prodigiously inflated paper 
currencies to a normal status; then, by degrees, to 
pay off the war debts, bring back free gold pay- 
ments in the financial intercourse of the world, and, 
along with all that, restore equilibrium in the move- 
ment of prices for commodities. But this, it can 
be seen at a glance, is a program which may re- 
quire the lapse, not only of years but of decades, 
for its complete performance. It is the task of 
the whole world; yet the different nations differ 
very greatly in their ability to cope with the various 
problems as applied to one or another of them. 

It was inevitable that the discussions at the 
Bankers’ Convention should have converged pri- 
marily on the aspect of these economic problems as 
applied to the United States. That for many 
reasons our country is better off than Europe, and 
that it will be able to master more quickly and more 
efficiently its own part of the task, is undeniably 
true. Yet for that very reason—because of the 
strength and soundness of the political position 
with which our country has emerged from war— 
American bankers are compelled also to consider 
what help our financial community can give, directly 
or indirectly, towards solving the problems of the 
rest of the financial world. Consideration of this 
had been delayed by postponement of action on the 
Peace Treaty; but there were other important ques- 
tions, and several of them came before the Bankers’ 
Convention. 

The Governor of the Federal Reserve Board laid 
emphasis on the necessity for increased production 
as the solution for many of the problems left to 
us by the war. Senator Owen dealt with the very 
many-sided question of inflated prices and cost of 
living; phenomena which he ascribed to the dis- 
ruption of the world’s trade, to the waste of war, to 
war taxation, and to the unrest of labor. Most of 
the remedies proposed were such as would deal 
with immediate manifestations of the problem 
rather than with its fundamental causes. 

Almost on the day when the Convention was 








128 BANKERS’ 
assembling, Mr. A. C. Miller, of the Federal 
Reserve Board, was setting forth to another aud- 
ience the larger aspects of these questions. The 
high prices of commodities he ascribed to three 
main causes—the excessive demand by belligerent 
governments for war supplies, both before and after 
our own entry into the war; the excessive expan- 
sion of banking credit ; and the shortage of supplies, 
due to wasteful consumption, to abnormally large 
exportation of goods, and to slackening of produc- 
tion. It is interesting to observe that the speaker 
did not ascribe the evil to inflation and resultant 
depreciation of our own currency. This was un- 
doubtedly because of recognition of the fact, first, 
that the great increase in our Federal Reserve note 
issues did not occur, and could not have occurred, 
except as a consequence of actual needs of trade. 
It must be admitted these needs were abnormal 
because of the war demands, not alone of our 
own Government, but of our Allies in the war, 
many of whose requirements we were called upon 
to supply but since a bank with a Federal Reserve 
credit always has the option of using it as a reserve 
against its own deposits where it is profitable to 
the bank, or of drawing it out in notes to be paid 
out over the counter of the bank, which would 
benefit only the bank’s customers, the needs of trade 
would naturally be the determining influence. But 
the second reason for Mr. Miller’s attitude doubtless 
was that when the Federal Reserve has in five 
months freely given up $250,000,000 gold to private 
bankers for export purposes, its current obligations 
are clearly being maintained at gold value. Mr. 
Miller, therefore, concludes that “the expansion 
of the currency has been a consequence rather than 
a cause of our high prices.” 





CONVENTION. 





But how are the high prices to be remedied? 
That “there can be no short-cut remedies” and 
therefore no early return to the status of 1914; 
that it may require ten years more to retrace the 
steps taken in the way of rising prices during the 
war—these facts are assumed as reasonably certain. 
The full solution can come “ only as the volume of 
purchasing media created in the last five years is 
reduced and the volume of goods produced is 
increased.” But those processes cannot safely be 
left to drift. If no other part of the problem had 
made action to promote them necessary, the ques- 
tion of wages as affected by cost of living would 
have done so. In this regard, “ some mechanism 
by which wages may be promptly adjusted to 
changes in the cost of living must be expected.” 
3eyond that possibility, relief may be expected 
‘with diminishing exportation of foodstuffs and 
other articles of general consumption to Europe, 
and by the fundamental change introduced when 
the volume of credit created by the unabsorbed 
Liberty Bonds is reduced through absorption of 
those securities into the people’s hands. 

Such discussions show, after all, that we have as 


‘ 


yet merely touched the fringe of the problem which 
confronts the world as a whole. Yet even as to 
that, it must be said that, since the present condi- 
tion of Europe is a primary influence on our own 
inflation of credit and prices, and since Europe is 
bound to pursue on its own account the path of 
industrial revival, the real turn in our own situation 
may come from economic events and developments 
across the Atlantic, rather than from events in our 


own country. 
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Extending Foreign Credits and Financial Exports 


By W. P. G. Harpine, Governor of the Federal Reserve Board. 


We would be blind, indeed, if we failed to recognize 
the fact that the radical and revolutionary tendencies 
existent in Europe have taken root upon our own soil, 
and in considering the means of allaying the spirit of 
unrest, and of maintaining the orderly processes of pro- 
duction and distribution, we should first determine the 
nature of our present troubles, and analyze the causes 
which have induced them. The great masses of our 
people are law abiding, and the native born and foreigner 
alike look upon this country as a land of promise and 
of opportunity; they respect American traditions and 
loyally support American policies. The agitator and 
Anarchist are always in our midst, it is true, but nor- 
mally their influence is negligible, and it is only when 
they can take advantage of a general feeling that some- 
thing is wrong and that a quick remedy must be found, 
that they are able to command a following. 

The causes which have brought about present condi- 
tions are sociological and economic. They may be traced 
back to primal instincts—to the flesire for food and 
shelter. Some of the changes have come from the war, 
have been so sudden and so marked that they have 
affected the pepular sense of proportion. Five years ago 
a man doing a day’s work received, let us say, four dol- 
lars, which would buy a certain amount of food, cloth- 
ing and shelter. Eight dollars, at that time would in 
addition have procured certain pleasures and luxuries, 
or else would have obviated the necessity for working 
every day. Now when wages have been doubled, so that 
the same service that brought four dollars brings eight 
dollars, the workman feels that as he has a larger in- 
come, he can either spend more or work less. But as 
prices have advanced he finds that he can buy no more 
with eight dollars than he formerly could with four. 

The farmer is having the same experience. With 
wheat at one dollar a bushel he had been accustomed 
to certain living expenses,—to paying certain prices for 
the things he had to buy. Wheat at two dollars and 
twenty-five cents a bushel would have been regarded a 


few years ago as an irridescent dream, and its realiza- 
tion meant comforts and luxuries hitherto unattainable. 
But with higher labor cost, and higher prices for every- 
thing he has to buy the farmer is disappointed in find- 
ing that his wealth does not increase in proportion to 
the advance in the market price of his products, and 
that if he wishes to save anything, he must live and 
work very much as he did in the days of dollar wheat 
and ten cent cotton, 

A very large body of the people including professional 
men, preachers, teachers, accountants, salesmen and 
clerks are receiving only a small increase in compensa- 
tion, and upon these, including those having moderate 
incomes from investments representing life time saving, 
the burden of high prices falls with crushing force. 

Our troubles then, are the result of economic causes, 
and have come from a dislocation of the normal rela- 
tionship of supply to demand. These causes are directly 
traceable to the great war, to its waste and destruction, 
to its heavy drain upon available supplies that consti- 
tuted so large a part of the world’s liquid wealth, and to 
the financial expedients, which were necessary and un- 
avoidable in order to procure these supplies. 

In treating physical ailments, it is necessary first to 
make a careful diagnosis—to ascertain the nature and 
cause of the complaint, in order that the proper remedy 
may be applied and a recurrence of the ailment prevented 
—the wrong medicine merely aggravates the disease. 
There are some who reason that as prices and the value 
of currency in circulation have increased pari passu our 
high costs of living are due to currency inflation, to an 
excessive number of dollars, and the remedy they pro- 
pose is immediate and systematic contraction. Others 
conceded that our currency is not mere fiat money, 
issued, at will by the government to defray its expenses, 
with no provision for redemption, but is redeemable in 
gold at pleasure of the holder, and as its principal con- 
stituent, the Federal Reserve note, is issued only in 
exchange for gold, dollar for dollar, or upon pledge of 
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eligible paper, the result of a legitimate credit transac- 
tion; in which case a gold reserve of not less than forty 
per cent is required for all notes outstanding, the trouble 
is due not to currency inflation, but to credit expansion. 

Those holding this view are more nearly correct, but 
credit expansion did not create the world wide demand 
for goods and services, but was a necessary factor in en- 
abling the demand to be satisfied. The demand was of 
an unusual character; it was a demand from govern- 
ments whose very existence was at stake, it was an 
urgent and insistent demand with quick delivery as the 
essential condition. and price a minor and inconse- 
quential condition. During the years 1915 and 1916 the 
allied powers of the Entente had no co-ordinated pur- 
chasing agency, and they competed sharply for the goods 
we sold them. During this period they sent us, in pay- 
ment of purchases, about $1,200,000,000 of gold, which 
increased our stock of the metal to more than three bil- 
lion dollars and added greatly to the foundation of our 
own credit expansion after we entered the war. History 
records no more remarkable achievement than that of 
the United States, not a great military power, and with 
a navy ranking, at the beginning, no higher than third, 
with only a shadow of a merchant marine, in equipping 
and sending over seas an army of more than two million 
men, and in bringing that army of untrained recruits to 
such a degree of efficiency that in less than eighteen 
months of the date of the first draft, it was able to do 
its great part in striking those heavy blows that brought 
Germany to her knees. In accomplishing this our gov- 
ernment had no time for bargaining or haggling; goods 
and services were needed, and time, rather than price 
was the essence of contracts for material and supplies. 
Not only were the demands of our government for its 
own account far heavier than any layman had ever con- 
ceived of, but those of the governments with which we 
were associated became heavier than ever, for as their 
own resources and credit became depleted, they were 
obliged to increase their purchases in this country, avail- 
ing themselves of the credits aggregating $10,000,000,000, 
granted by the government of the United States. 

In these circumstances it was inevitable that a tre- 
mendous strain should be put upon our productive capac- 
ity, which was stimulated both by high prices and wages, 
and by the fine spirit of patriotism which pervaded the 
country: during the war, and which do not languish now, 
for the war is over in a military sense alone, and its 
problems of readjustment and reconstruction are con- 
fronting us. 

These demands had been foreseen, and in great part 
had actually arisen before the declaration of war on 
April 6, 1917. 

Our credit expansion in this country is due to Gov- 
ernment purchases, and to Government borrowings—the 
only alternative to loans being 100 per cent taxation to 
meet war expenses. 

The interest-bearing obligations of the Government 
outstanding at the time of its entrance into the war 
amounted to about $1,100,000,000, and since that time 
the net increase has been about $24,500,000,000, in which 
is included the sums loaned to the Allies. This takes 
into account all the Liberty bonds, the Victory notes, 
and outstanding Treasury certificates, 

These obligations have not been issued, nor were the 
various liberty loan campaigns engaged in for the pur- 
pose of boosting wages and prices. These obligations 
are in existence because their proceeds were needed to 
purchase supplies and to pay for services necessary in 
winning the war. Many of them are in the banks as 
collateral to loans made to subscribers unable to pay all 
cash out of accumulated savings but who expected to 
liquidate gradually out of current earnings and profits. 
About one and three quarter billion dollars worth of them 
are held by the Federal Reserve Banks as collateral to 
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This may give the 
statements of the Federal Reserve Banks a credit ex- 
panded look as compared with the pre-war statements, 
but all the circumstances considered the expansion is 
necessary and in view of the combined reserves of more 


paper rediscounted by member banks. 


than 50 per cent in gold not at all dangerous. The gov- 
ernment is returning its bonded indebtedness at the rate 
of nearly $750,000,000 a year and private investors and 
subscribers, still indebted to banks on these would help 
reduce the volume of credits by making their install- 
ment payments regularly. 

Whether or not credit expansion is dangerous and 
harmful, depends not only upon the gold reserves sup- 
porting the credits, but upon the character and purpose 
of the credit. Drastic contraction of credit undertaken 
merely for the purpose of giving the dollar its former 
purchasing power, would bring about widespread dis- 
aster, reduced production and unemployment. 

What is needed is the restoration of a proper bal- 
ance between the volume of credit and the volume of 
goods. Because of the war financing of the Government 
it is not practicable to reduce the volume of credit ex- 
cept gradually, and the best and probably the only rem- 
edy for the present unrest is to increase the volume of 
goods, and the facilities for their distribution. Shorter 
hours and higher wages, do not tend to increase produc- 
tion, but rather the reverse, and strikes and walkouts 
are doubly harmful in that they stop production with- 
out materially reducing consumption. If there could be 
an industrial truce in this country and all over the world 
for six months, more could be accomplished in the ad- 
justment of prices and in bringing about better living 
conditions for all, than can ever be done by agitation 
and strife. There are some who fear that there may be 
over-production, and who dread the effects of such a 
reversal of the situation. 

These evidently do not take into account the great 
destruction brought about by the war, and the urgent 
need for fuel, machinery, metals, lumber, textiles, hides 
and leather, rubber and foodstuffs, throughout Europe. 
But because of the inability of many European coun- 
tries to settle balances in gold or by the shipment of 
goods, a condition reflected by the heavy discounts pre- 
vailing in the rates of exchange on most of these coun- 
tries, the translation of this physical need into an eco- 
nomic demand, will depend upon the credit facilities 
granted by the governments or private financial institu- 
tions of the exporting countries. The articles for which 
Europe has the greatest need include many of which 
this country produces normally an exportable surplus. 

It is important to us that Europe gets the things so 
necessary to the life and comfort of her peoples, for the 
restoration of a normal capacity for production and for 
her economic and financial rehabilitation. Let us not 
forget that a Bolshevik Europe means dangers, and con- 
stant trouble for America, for modern methods of com- 
munication have made us close neighbors to the rest of 
the world. 

The maintenance and development of our export trade 
along proper lines is important in order to give us an 
outlet for the surplus products for which we have the 
capacity when labor is fully employed. 

As a war measure our Government has loaned to other 
governments practically the entire amount of the $10,- 
000,000,000 authorized by Congress. The fact is un- 
questioned that Europe needs additional credits in this 
country in order to procure the things she requires and 
which we wish to sell her. It is impossible, however, to 
state with any approach to accuracy the amount needed. 
Estimates vary from one to five billions of dollars. 

There is no indication of any disposition on the part 
of Congress to provide for further credits by. our Gov- 
ernment, some of the objections made being that a policy 
adopted in a war emergency should not be continued as 
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a peace policy—that such.a further extension of credit 
would be an export subsidy and would be used in part 
in sending to Europe non-essentials and luxuries; that 
such a subsidy for the benefit of a class would make it 
difficult to refuse Government aid to other classes, that 
higher taxes are undesirable, and that new bond issues 
would have an unfortunate effect and would retard the 
readjustment of our credit structure upon a normal, 
commercial basis. In the absence, therefore of any 
definite indications that there will be further Govern- 
ment credits to aid our export trade, it is best to rely 
upon private enterprises and resources. Consideration 
should be given to the possibility of meeting the require- 
ments of the situation without Government aid except 
such as can be given through the War Finance Corpora- 
tion, which is authorized, during a period of 12 months, 
after a formal proclamation of peace, to extend credits 
in aid of export transactions, to run not longer than 
five years, and in the aggregate amount not to exceed 
one billion dollars. 

World barking is new to America. We have had, of 
course, international banking houses for many years, 
but their activities have been directed usually to plac- 
ing American loans and securities in Europe. Our large 
banks have bought bills of exchange drawn against docu- 
jments, and have sold in early summer their finance bills 
in anticipation of the grain and cotton bills available in 
the fall. Of recent years they have been accepting in 
transactions involving the exportation or importation of 
goods, and they have been feeling their way cautiously 
in underwriting credits based upon the obligation of a 
consolidation of foreign banks, sometimes with, and 
sometimes without definite guarantees of forgign 
governments. 

One very large National Bank has numerous branches 
abroad and there are several corporations doing a foreign 
banking business in which, under the provisions of Sec- 
tion 25 of the Federal Reserve Act, national banks are 
permitted to hold stock, to the extent of 10 per cent 
of their capital and surplus, which must not be less 
than one million dollars. These institutions, however, 
confine their operations to short time credits, represented 
by bills of exchange, which are sometimes drawn under 
agreement to renew for periods, as a rule, not longer 
than one year. 

In order to encourage the organization of credit com- 
panies, to aid in financing exports, Congress has recently 
enacted a law which authorizes any national bank, re- 
gardless of size, to invest up to 5 per cent of its capital 
and, surplus (provided it has not already invested 10 
per cent of its capital and surplus in a foreign banking 
corporation) in stock of companies organized for the 
purpose of engaging in such financial operations as may 
be necessary to promote exports of “ goods, wares and 
merchandize from the United States or any of its depend- 
This law is intended to encourage the organiza- 
tion of corporations interested in the export of particular 
products or groups of products. 

The Edge Bill, which has passed the Senate, and is 
now being considered by the House Committee on Bank- 
ing and Currency, provides for Federal incorporation 
under liberal, but clearly defined powers, of banks and 
corporations doing principally a foreign banking busi- 
ness, or engaged in financing export transactions. Such 
corporations will be subject to the supervision of the 
Federal Reserve Board, and will be permitted to offer 
for sale their own obligations specifically secured by 
notes, bonds or other evidences of debt acquired in their 
foreign transactions. As American banking houses have 
had comparatively little experience in making long in- 
vestments or in granting long credits abroad it will be 
necessary to develop the machinery required for conduct- 
ing this business at a minimum of risk—England her- 
self, a past master in the business of world banking 
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recognizes the necessity for devising means of reducing 
and distributing the risks connected with exporting 
goods to disorganized countries, and the tentative plan 
of the British Board of Trade is attracting much 
attention. 

This is for the purpose of carrying on the plan an- 
nounced by the Prime Minister in his celebrated speech 
in the House of Commons on August 18. It is stated 
that these credits will be based on bills drawn in Great 
Britain by the seller or shipper of the goods and ac- 
cepted by the buyer and will be subject either (a) to 
the deposit with an approved bank in the country of 
purchase of currency to an amount required by the office, 
or (b) to a guaranty of currency of a required amount 
by an approved bank, or (c) to arrangements for the 
handing over of produce of the buying country, or (d) 
to the deposit of securities with the approved bank or the 
office under the scheme. 

Maximum Period to be Three Years, 

The office will fix periodically the amount of currency 
required to be deposited per pound sterling, and will 
have power to vary its charges according to the nature 
of each transaction. The credits will continue for such 
period as the office may determine in each case, having 
regard to the economic prospects of the country con- 
cerned and the character of the business, but the maxi- 
mum period will be three years. The charges for each 
period of six months will be on a rising scale in order 
tg induce early liquidation. 

The office will be entitled (a) to take over and liquidate 
collateral pledges, (b) to have recourse against the 
acceptor of the bill for any deficiency, and (c) to have 
recourse against the guarantor. 

Credit Not to Exceed 80 Per Cent of Cost. 

The Credits furnished will not as a rule exceed 80 
per cent of the prime cost of the goods sold, plus freight 
and insurance (including the charge made by the office). 
In special cases, hawever, at the discretion of the execu- 
tive, the amount may be increased, but in no case will it 
exceed the prime cost plus freight and insurance (in- 
cluding the charge made by the office). If the proceeds 
of the bill are less than the prime cost, plus freight, plus 
insurance (including the charge made by the office), the 
loss represented by the difference will be divided between 
the office and the drawer of the bill in the proportion of 
four-fifths to one-fifth. 

Business will be taken only through banks and on 
the reports of banks and the aggregate amount of credit 
to be granted will not exceed 26,000,000 pounds. ($126,- 
529,000 at normal exchange). 

The area and classes of goods to which the scheme 
relates will be settled from time to time by the Gov- 
ernment, but credits will not be furnished either for the 
export of raw material or for the sale of stock held by 
Government Departments. 

In financing our own export transactions, we will have 
a wide choice. There is no doubt that ample security is 
available in the countries with which we would be most 
likely to deal. The large debts of European countries 
are for the most part, internal, and while the war has 
made inroads upon liquid wealth, the fixed 
wealth, the lands, the buildings are untouched except in 
the devastated areas, which form only a small part of 
the whole. What Europe can do when she settles down 
to work has been exemplified by England’s achievements 
in commerce and colonization, by the great stride made 
by Germany up to 1914 in manufacturing, shipping and 
trade control, and by the marvelous recovery of France 
after her debacle in 1871; thrusting the communists 
aside, she went to work, paid the last centime of her 
indemnity to Germany three years before maturity, and 
in five years was more prosperous than ever. We can 
not doubt that what a defeated nation has done a vic- 
torious nation can do again, 


serious 
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Stability in Commerce and Government 


By Rosert L. Owen, United States Senator from Oklahoma. 


Mr. Chairman and Gentlemen of the American Bank- 
ers’ Association : 

Stability in industry and commerce and in govern- 
ment is vital to the happiness of mankind. 

Today we witness some of the evils of instability in 
production, distribution and the purchasing power of the 
dollar, the effects of which appear in the high cost of 
living, under which the world groans, bitterly complains 
and threatens the stability of government throughout 
the world. When the normal income does not suffice to 
give food, clothing and shelter and the necessities of life 
and reasonable liberty, men first grow impatient, then 
indignant, and this indignation may rise by degrees to 
insensate fury, the destruction of government, of life 
and property, and of those productive processes vital to 
remedy the very evil complained of. 

The Government of the United States is controlled by 
public opinion in large degree, and the members of your 
Association touching every business enterprise through- 
out the United States, and every depositor and agency 
of production and distribution, are capable of directing 
public opinion along safe lines that will establish stabil- 
ity instead of instability. 

In February, 1908, in discussing the principles which 
should control the banking system and prevent financial 
panic, I emphasized then, as I do now, the extreme im- 
portance of stability. One of the great causes of in- 
stability of the past were periodic panics in the finan- 
cial world. This evil has been remedied by the com- 
bined wisdom of the country, by the Federal Reserve 
Act, which I had the honor to engineer through the 
United States Senate, with the aid of many men. I 
wish to point out to you certain elements which have 
contributed to the present high cost of living, a condi- 
tion of very grave instability and menace, with some 
suggestions which I trust may prove useful if they meet 
with the approval of the country and your active 
support. 

The chief factors entering into the high cost of living 
are: 1. Gold expansion in America; 2. Federal Re- 
serve note expansion; 3. Credit expansion, United 
States’ Government bonds, certificates of indebtedness, 
Treasury notes, deposits and loans; 4. Extraordinary 
prices paid for material and labor by munition makers, 
by the Army, by the Shipping Board, and other Govern- 
mental agencies, under the urgency of war; 5. The dis- 
location of peace industry during the war and diminish- 
ing production in such industries; 6. Destruction of 
shipping by the submarines and greatly impaired trans- 
portation facilities and equipment; 7. Extraordinary 
European demands and cessation of peaceful production ; 
8. Unrest of labor because of the high cost of living, 
strikes, unproductiveness because of discontent; 9. 
Hesitation of capital because of unstable conditions; 10. 
Interruption of exports because of inadequate support 
of European exchange and lack of credits to finance 
European construction; 11. Excess profits tax and 
heavy war taxes passed by manufacturers and mer- 
chants and business men directly on to the products of 
commerce to the consumer, raising the prices of all prod- 
ucts, compelling labor to demand larger wages in order 
to live, and establishing a vicious circle affecting the 
great railway properties and all industrials and all mer- 
chandise; 12. The exaction of monopolies, restricting 
production, and restraining trade, and fixing unfair 
profits. These monopolies existed before the war, and 


have grown worse during the war because of the other 





factors heretofore recited; 13. And finally local prof- 
iteering, under which first necessity and then greed has 
influenced very many middlemen to take advantage of 
unstable conditions to charge extortionate prices; 14. 
Violent rising prices have led to enormous waste, 
extravagances and recklessness of expenditure by those 
who have profitted, setting a false standard and an im- 
possible standard for those who have not profitted but 
have suffered by these conditions. 

The effect of all these things has caused a feeling of 
violent unrest with some of those who have suffered, 
and a false leadership has arisen, advising the over- 
throw of the existing order, because those charged with 
duty of government do not afford adequate relief and 
offer no satisfactory solution, 

I wish to offer you some suggestions that will tend to 
give stability, in the hope that some of the suggestions 
may be found of use and put into actual practice. Words 
without action are empty and vain. ' 


SEND GOLD ABROAD. 


In exchange for our commodity excess shipments we 
have gained eleven hundred million dollars of gold. This 
has expanded our currency and diminished its purchas- 
ing power and caused a rise in prices. The metalic gold 
is lying in our vaults serving no adequate purpose, while 
European currency, violently inflated needs deflation and 
additional gold reserves. We could profitably lend a 
thousand million dollars of gold to other Nations with- 
out deflating American currency, because under the Fed- 
eral Reserve Act commodity bills based on warehouse 
receipts and goods in transit can take the place of gold 
which we hold in excess, and which will flow back to 
our country unavoidably unless we permit the people of 
Europe to repay us in commodities the ten billions we 
have loaned them, and on which we will receive over 
five hundred millions, annually, in interest. We need 
have no fear in loaning money to Europe on proper 
security. Neither Europe nor the world is bankrupt 
because of the world-war. The world has only suffered 
to the extent of the net destruction of property. The 
energies of the war have created a very large offset to 
the destruction of property. The war debits are held 
as offset credits by citizens of the world, and these war 
debts must not be regarded as a destruction of the pro- 
ductive powers of mankind. If the United States issues 
twenty-five billions of bonds, and these bonds are held 
by citizens of the United States, it is merely a question 
of distribution, and the values of the United States and 
its productive power is not diminished; on the contrary, 
it has been greatly increased by the war. The same is 
true of France and of Italy and of Belgium. 

MAINTAIN Frxep Per CAPITA CIRCULATION. 

The Federal Reserve Board by exercising its powers 
could stabilize the per capita circulation of the United 
States at a fixed amount per capita, and this policy ought 
to be adopted as a means of preventing instability due 
to a fluctuation in the amount of currency. : 

The per capita circulation of money in the United 
States in 1890 was twenty-two dollars and eighty-two 
cents; in 1900, twenty-six dollars and ninety-three cents; 
in 1910, thirty-four dollars and thirty-three cents, due 
to the inflation of the national bank currency against 
the two per cent bonds, offered as a remedy in 1900 to 
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confound the free silver advocates. In 1914 it was 
thirty-four dollars and thirty-five cents per capita. In 
1918 it was fifty dollars and eighty-one cents, due to an 
expansion of eleven dollars gold per capita and about 
five dollars on Federal Reserve notes issued to accom- 
modate the actual daily demands of commerce. The 
high cost of living and the doubling of prices required 
more currency, and the Reserve notes accommodated this 
demand, but being subject to daily liquidation, could 
not be justly regarded as inflation. 

In fact, the Federal Reserve Board points out that the 
actual per capita circulation outside the United States 
Treasury and the Federal Reserve system, is only forty- 
five dollars and fifty-six cents, which corresponds with 
the circulation of 1914 plus eleven dollars of gold per 
capita increase. It is of great importance that the per 
capita circulation should be kept stable. The ruinous 
effects of inflation are shown in Europe. 


EFFECT OF CREDIT EXPANSION ON PRICES. 


Credit expansion and the issuance of Government 
bonds and certificates was unavoidable during the war, 
and was required by the tremendous energies created by 
the war. But these credits while less mobile than cur- 
rency are nevertheless transferable and are a means by 
which currency is more readily accessible, and it has 
the effect of modifying to some extent the purchasing 
power of money. The conditions would be more stable 
if these bonds were issued payable in fifty years with 
the right of the Government from time to time to take 
them up as interest rates will fall when stability is 
established throughout the world. 

Bank deposits and loans were greatly stimulated by 
the war because commodities of all kinds were salable 
at high prices and converted into current credits, and 
the extraordinary activities of the war resulted in corre- 
sponding loans, all of which contributed to making 
money more readily accessible, and therefore of less pur- 
chasing power in relation to commodities, and in rela- 
tion to human labor. These factors should slowly adjust 
themselves as cost factors by increase of production and 
improved distribution processes. 


PRODUCTION AND DISTRIBUTION. 


Now that the urgency of war has passed prices should 
adjust themselves to the processes of reconstruction. 
Industry can now adjust itself to the conditions of peace 
and should steadily increase production and improve 
distribution. The world is rapidly replacing the ships 
destroyed by war. The millions of European men and 
women heretofore engaged in war and war activities are 
now available for peace. 

Increased production and better and more economical 
distribution and waste avoidance are the chief remedies 
for the high cost of living, and to accomplish this the 
banks of the United States should encourage production 
by extending credits preferentially for productive pro- 
cesses, for improved warehousing, lending against ware- 
house receipts, and using their good offices and friendly 
counsel to stimulate production and improve distribu- 
tion. The encouragement of corn clubs and other agri- 
cultural clubs, encouraging boys and girls to make money 
out of raising pigs, chickens, etc., improving gardens, 
while apparently small matters are of great National 
consequence, and the country bankers have done fine 
work along these lines. Developing water power, and 
the use of the current for industrial purposes are pro- 
ductive processes of the highest order. The building of 
hard-surfaced roads, and the use of motor trucks, facili- 
tate distribution. There should be organized standard 
systems of distribution by improved marketing methods 
under Government charter and supervision. 
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LABoR, MANAGEMENT AND CAPITAL. 


Labor is both manual and mental and is entitled to 
full consideration. 

The unrest of labor due to the war condition, to the 
extraordinary prices during war-times, the reports of 
extraordinary profits during the war by the employers 
of labor, and the high cost of living should be met by 
encouraging a frank and free discussion, and arranging 
methods by which labor will participate in what it pro- 
duces above a bare wage. The employee should not be 
regarded merely as a money-making machine, but alto- 
gether as a human being entitled of right to life, liberty, 
happiness and a reasonable participation in the profits 
arising from his labor. This policy is advisable for the 
sake both of the employer and of the employee. When 
the workman feels that he is working both for himself 
and his employer he will not indulge in sabotage, the 
killing of time, or in waste and neglect. Labor, man- 
agement and capital must work together on the principle 
of service to all mankind, along lines of co-operation, 
in a spirit of friendship, mutual sympathy and support. 
It will not do in a democracy to rely merely on the 
powers of government and to demand brute force to 
control human unrest. That remedy may become a two 
edged sword peculiarly dangerous to capital. 

The doctrine of arbitrary force should not be seriously 
entertained by thinking men after the lessons of this 
war. The world is entering into a new era in which 
humanity and righteousness should walk hand in hand 
in peace protected by the powers of the people. 

Humane legislation to safeguard and advance the con- 
ditions of human labor should be encouraged in Con- 
gress, in State legislation, in municipalities. If labor 
should be found seeking employment for any reason the 
Government should not hesitate to expand its activities 
in road-building, improving waterways, building water- 
power plants, and auxiliary enterprises, and employ 
labor to the extend of absorbing unemployed labor, and 
protect labor from the forced and destructive competi- 
tion arising from involuntary unemployment. 

Every productive activity in America should be kept 
employed, and concrete steps taken to accomplish it. 
This is the most direct path to overcome the high cost 
of living. 

There should be put on a campaign in the United 
States by moving pictures, and on the forum, in the 
press, and in the pulpit to teach men the dignity and 
need for honest labor and production and the shame of 
waste, the dishonor or willful extravagance, and the 
discredit of the vain ostentation of wealth, so that the 
people will come back to the virtues of our fathers and 
our mothers who regarded labor as honorable and waste 
as a sin. 

The enormous disproportion of wealth distribution in 
America has led to false standards of extravagance and 
ostentation, going far beyond the reasonable bounds of 
mere luxury. 

Men who create the values sufficient to sustain it are 
entitled to luxury if they choose to have it, and it is a 
wise policy for the world to encourage acquisition and 
hold out the rewards of property and the protection of 
property for those who serve the world by creating 
values. When acquisition passes far beyond the rewards 
that encourage effort, it may become a vice and need 
to be abated by suitable restraints. 


Excess Prorirs Tax. 


The excess profit tax and some other governmental 
taxes add directly to the high cost of living, because the 
manufacturer adds his excess profit tax onto the price 
of his product plus a manufacturer’s profit on the excess 
tax. 


The broker passes it along and adds his profit on 
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the excess tax. The wholesaler adds his profit on the 
excess tax, and the retailer adds his profit on the excess 
tax, and the poor consumer wonders what is the matter 
with the world that the prices have risen a hundred and 
twenty-nine per cent since the war began. It is merely 
a matter of “let George do it,” and “ George,” in the 
person of the Railway Brotherhood, comes in and de- 
mands the right to pass it on to the railroads, and the 
railroads to pass it on to the freight rate and the 
passenger rate and let another “George” (the people) 
pay it. It is a vicious circle which can only be cured by 
human labor, conscientiously performed, by production, 
ky economical distribution, by economy, but since the 
excess profits tax are charged on the consumers, it should 
be repealed, and the war taxes instead of being collected 
to liquidate the principal of the war debt in a few years 
should be extended over fifty years. Every Govern- 
mental waste and extravagance and employment of un- 
productive labor falls on the consumer and adds to his 
high cost of living. Therefore, the Government should 
be economically administered, a fixed amount set apart 
in a budget, beyond which the expenditures should not 
be permitted to go. A householder who turns his check- 
book over to his children need not be surprised if his 
expenditures exceed his income where there is no check 
on improvidence. The Government’s expenditures should 
be subjected to a constant supervisory audit, expressly 
charged with the elimination of waste. 

In lieu of the excess profits tax, a progressive inherit- 
ance tax should be employed, first to meet the cost of 
government, and second, to prevent by inheritance ex- 
cessive commercial and financial power passing into the 
hands of a single individual to the injury of his 
fellowmen. 


PRIVATE MONOPOLIES. 


One of the most important elements entering into the 
high cost of living are the private monopolies which 
have established control] over various industries dealing 
with the necessaries of life. The danger to the public 
of unrestrained private monopolies has long been recog- 
nized, and decades ago an Act of Congress was passed 
to prevent market domination, and arbitrary prices by 
the Sherman Anti-trust Law. The effect of this Act was 
nullified by administrative neglect and failure of public 
opinion in part. It was never really enforced, and finally 
the Supreme Court nullified it by holding that Congress 
only intended to forbid restraints of trade which were 
“unreasonable.” Since there was no standard of what 
constituted a “reasonable” restraint of trade this law 
is now but little more than a smoke screen behind which 
private monopolies may exercise their powers without 
restraint of law. It should be frankly repealed and 
better laws be substituted. 

Bankers are not permitted to charge over six per cent 
under the law, some States permitting by contract a 
higher rate. The banker renders the highest character 
of service, and yet with the approval of all of the world 
he is limited in his profits. I remind you gentlemen of 
the banking profession that the value of your private 
fortunes has been cut in two by the high cost of living, 
and that if you were worth a hundred thousand dollars 
before the war that hundred thousand dollars is only 
worth today what fifty thousand was then, so that you 
are as much concerned in improving the purchasing 
power of your dollar as any other citizen. Even if you 
have a private monopoly it would be better for you that 
the dollars you receive in future should have an in- 
creased purchasing power, and it is to your interest to 
favor stability and commercial justice. 

Many of the monopolies prevent production, and by 
making the things desired by men somewhat scarce they 
get a higher price for it and a larger percentage of 
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profit. They would rather make a hundred per cent on a 
fixed output than twenty-five per cent on four times that 
output. They control the trade and, therefore, com- 
petitors do not enter the field, and I might add, dare not. 
This policy of diminished production and high percent- 
age of profit is one of the most harmful forms of monop- 
oly abuse. The Southern cotton-growers were urged to 
cut down the production of cotton because eleven mil- 
lion bales is worth more than fifteen millions bales in a 
cotton crop. There is no danger whatever of the farm- 
ers profiting by monopoly. They are too numerous, and 
adequate co-operation, therefore, is impossible to pre- 
vent the working of the broad law of competition. 

If the high cost of living is to be controlled, the monop- 
olies and interstate commodities will need to be re 
strained by suitable administrative mechanism author- 
ized to require standard reports and the limitation of 
profits to a point that is “ reasonable.” 


It will be far better for American monopolies to ex- 
pand production and limit percentage of profit and lower 
the cost of living and increase the purchasing power 
of their own earnings and capital. Four times the pro- 
duction at twenty-five per cent profit is better than one 
production at one hundred per cent profit. We must 
compete in the world markets, and lower cost is essen- 
tial to do this. If the prices are not lowered foreign 
countries will take foreign commerce and invade Amer- 
ican markets and be welcomed by American consumers. 
American business men should have some vision and 
foresight. 


Under the high cost of living labor has become more 
and more discontented. Unions are being organized to 
include every governmental agency. Even the fire de- 
partment, the police, and the municipal State and Fed- 
eral employees,—and they make demands upon the rep- 
resentatives of the people which are not always con- 
sistent with the public interest, or the interest of the 
great majority of the people. The average farmer does 
not begin to receive as much as a worker in the steel 
mills or on the railways. The railway worker would 
like the farmer to receive less for his products, if neces- 
sary, to reduce the cost of his living. The interest of 


one class conflicts with another. But when groups 
representing special interests combine to coerce the 


Government it should be possible for the representative 
to defend himself before the electorate, and his critics 
should have the right to show his alleged unfitness with 
a “publicity pamphlet,” printed and distributed at pub- 
lic expense to every voter. 

All democracies are about to be compelled to take their 
choice between the rule of the majority and the rule of 
the minority. The rule of the minority in Germany led 
to war. In Russia it led to chaos. In-the one case it 
was the rule of a minority representing the apotheosis 
of wealth and dynastic pride. In Russia now it repre- 
sents the exact reverse. In both cases it represents a 
gigantic example of dangerous instability of government. 

The middle course of honest majority rule carries out 
the fundamental conception of our fathers in establish- 
ing government in America where the sovereignty was 
vested in the people and not vested in the few, whether 
dynastic military leaders, whether a few great financial 
and commercial captains, or the desperate Bolsheviki. 

The overwhelming majority of men and women in 
America believe in God, in morality, in religion, in 
ethical conduct, in conscience, in justice, in mercy. 

The overwhelming majority desire to acquire and pro- 
tect property rights, and are willing to labor for it, and 
will support property rights. Stability in government 
requires the development, the perfection, the mainten- 
ance of the government of the majority, giving the people 
the right to initiate any law they want, to veto any law 
they do not want by referendum—the “right of recall,” 
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w recall any official who in public opinion has ceased to 
be desirable as a representative of the people. The laws 
should provide a short ballot, so that the people can 
function in choosing a small number whose records they 
may have time to study, and so that the people are not 
confused by the machine politicians who would put up a 
long list of candidates for the very purpose of confusing 
the people and compelling them to rely on the machine 
men to nominate “the ticket.” 

The laws should provide the preferential ballot, which 
automatically coheres the majority and automatically 
defeats the machine politicians who are always in a 
minority, except when by actual intent or by accident 
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they do right. 

The law should provide a thorough-going corrupt prac- 
tices prevention Act to safeguard the majority against 
the corruption and fraud of the minority. These pro- 
cesses will give stability in government and in commer- 
cial and: financial life. They will give intelligence to 
government, calling the very best men to the publie 
service; will accomplish through the wisdom of the 
people the development and protection of human life; 
will abate the high cost of living and make America 
what it ought to be, the leader in the highest ideals of 
government, of industry, of finance, and of human 
happiness, 


A Monetary Remedy for the High Cost of Living 


By Proressor Irvine FisHer, of Yale University, New Haven, Conn. 


It is a curious fact that bankers, just because they 
deal primarily in money, are often less interested in the 
fluctuations in the purchasing power of money than the 
ordinary merchants who daily watch the course of prices. 

Some banks have in times past too often dealt reck- 
lessly in their commodity, money, with little realization 
of the disastrous effects they thus produce on the price 
level and on business conditions. 

But today more than ever before bankers recognize 
that they perform a public function. No class of busi- 
ness men have tried more conscientiously, during the 
war, to render patriotic service and few if any other 
classes in civil life have played a more indispensable 
part in winning the war. 

Now that the war is over the banker sees before him 
new fields of public usefulness. Besides shouldering a 
large part of the responsibility for financing the gigantic 
task of reconstruction throughout the world he has an- 
other great task, namely to help reconstruct the bank- 
ing and monetary systems of the world. I wish to speak 
of one fundamental but neglected part of this great task. 

This is the problem of curing the instability of money 
so signally illustrated during the war. It is coming to 
be realized that this problem of unstable money lies at 
the bottom of the problem of the High Cost of Living. 

For many years the bank of England by regulating its 
discount rate and so controlling the volume of credit 
has, as Lord Cunliffe’s Committee has recently noted, 
kept the price level of England in tune with the price 
levels of other countries. 

The time has now come when the price level of the 
world itself should be controlled. The war has thrust 
this problem upon us. 

The index number of wholesale prices of our Bureau 
of Labor Statistics rose 106% between 1914 before the 
war and November, 1918, the month of the armistice, 
while the index nuniber of the London Statist rose 122%. 

Retail prices of food rose in the United States in the 
same period 79%, in England 133%, and in France 
approximately 140%. It is fair to say that the war 
doubled prices in the United States and Canada and 
more than trebled them in western Europe, while in 
Russia it multiplied them by ten or twenty. 

The price level of the United States is now three-fold 
the level of 1896. Expressing the same fact in terms of 
the purchasing power of money, our dollar of today is 
worth only about thirty-five cents of the money of 1896. 
In modern slang we may say almost literally, that, as 
compared with the biggest dollar we ever had, our present 
dollar looks like thirty cents. ‘ 

We cannot get far in explaining this great rise in the 
price level and fall in the purchasing power of the dollar 





if we seek the explanation in the directions where it is 
usually sought. 

Profiteering is an effect rather than a cause of rising 
prices while scarcity of goods cannot, in this country, be 
alleged as an important factor. 

For solving the riddle we must look at the other side 
of the price equation—the money side. 

There is much significant evidence to point in that 
direction. We find that the great price movements cor- 
responds to monetary standards. Thus prices in all gold 
standard countries move alike and prices in all silver 
standard countries move alike while there is a great con- 
trast between the gold and the silver countries in their 
price movements. Again we find that the ups and downs 
of prices correspond roughly to the ups and downs of the 
money supply. 

In August 1915 the gold supply of our country began to 
increase rapidly, on account of the importation of bullion 
in payment for war supplies. One month later prices 
began to shoot upward. In February, 1916, money sud- 
denly and temporarily stopped increasing, and there fol- 
lowed a corresponding jog in the course of prices. Fol- 
lowing our entry into the war, the credit structure based 
on this gold also increased far faster than the customary 
rate and faster than would have been necessary for 
normal business. 

War finance is the prolific source of monetary and 
credit expansion. The war has exemplified this in many 
forms. Russia indulged in the simple crass inflation of 
paying Government bills by printing irredeemable paper. 
Before the Bolshevist regime the Russian Government 
printing presses turned out, according to reports, a 
million roubles an hour, day in and day out for over a 
year at a stretch. Under Bolshevism the output has 
been even greater, a total of 80 billion dollars in nominal 
value having been issued, which is more than the money 
of all the rest of the world put together. 

Germany allowed the people, when a new loan was 
asked, to deposit the bonds of the previous loans at 
certain banks which were authorized to issue paper 
money to the depositor who then lent this paper money 
to the Government. In the United States Liberty Bonds 
were likewise used as collateral at banks which, in turn, 
deposited them with Federal Reserve Banks and received 
their notes. 

War finance also brought us still another, the most 
modern and approved, kind of inflation, due not to the 
increase of money proper but to the increased volume of 
bank deposits subject to check. Banks subscribed to 
Liberty Loans simply by writing deposits on their books 
to the credit of the Government, and individuals lent to 
the Government by borrowing off the banks, the sums bor 
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rowed being likewise credited by the banks as deposits 
on their books. 

All these methods of war finance, like the greenback 
method in the Civil War and the Continental paper money 
of the revolution may be defended on the plea of military 
necessity but they are inflation none the less, even when 
gold redemption has been maintained, and they therefore 
tend to add to the cost of living. As Dr. Miller of the 
Federal Reserve Board has said “Inflation is no less 
inflation when gilded with gold.” 

Gold, paper, and bank deposits subject to check are 
merely three kinds of circulating medium and the abun- 
dance of any one of them reduces the value in exchange 
of them all. 

On the whole, the money in circulation in the United 
States rose from three and one-third billions in 1913 to 
five and a Half billions in 1918, and bank deposits from 
thirteen to twenty-five billions, both approximately cor- 
responding to the rise in prices. 

Taking a worldwide view, the money in circulation in 
the world outside of Russia has increased during the war 
from fifteen billions to forty-five billions and the bank 
deposits in fifteen principal countries from twenty-seven 
billions to seventy-five billions. That is, both money and 
deposits have trebled; and prices, on the average, have 
perhaps trebled also. : 

The increase of over thirty billions in the money of the 
world (outside of Russia) is, as Mr. O. P. Austin, Statis- 
tician of the National City Bank, says, “ more in its face 
value, than all the gold and all the silver turned out by 
all the mines of all the world in 427 years since the dis- 
covery of America.” 

The secret of high prices, then, lies not so much in 
scarcity of goods or profiteering in trade or the other 
conditions usually supposed as in our money and bank- 
ing conditions caused by war finance. The world’s war 
debts have been pulverized into circulating media. This 
first occurred in Europe but we in America felt its reflex 
effect long before we entered the war. The European 
inflation sent their gold to us in payment for war sup- 
plies. The billion dollars of new gold imported into the 
United States between August, 1915, and our entry into 
the war gave our price level its great war-time boost. 
That billion of gold and our 22 billions of Liberty Loans 
after we entered the war explain mdre than nine-tenths 
of our high cost of living today. 

The rise of prices has hurt those with “ fixed” incomes 
and helped those who take what is left—the so-called 
“ profiteers.” 

Business is highly successful. The number of business 
failures has reached a low record. It is but natural 
that the workman should demand a share in this pros- 
perity. In fact, it is necessary that he receive higher 
wages if he is to cope with the rising cost of living. In 
spite of the general impression to the contrary (based 
on certain widely advertised cases of extraordinary 
wages during the war), wages have not, on the aver- 
age, kept up with the soaring cost of living. Real 
wages in 1918 were only 80% of what they were in 1913. 

The result is wide-spread irritation and suspicion. 
The workman fails to realize that it is the depreciated 
dollar, and not his employer, which is cheating him out 
of a just return for his labor. The workman, and 
everyone else as well, blames the business man (whose 
prosperity is obvious) for the existing high prices. The 
fact is, of course, that the business man’s profits are the 
result and not the cause of the increasing prices. But 
this is not comprehended except by a very few, and the 
average man is openly rebellious at what he considers 
the extortion which is being practised upon him. Thus 
an evil which primarily affects only one class of our 
population, i. e., those with fixed incomes, becomes, in 
its secondary effects of discontent and rebellion, of 
grave consequence to the entire country. 
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Alike the danger of incurring inflation and the evil of 
inflation when it has taken place are bound up with 
the fact that the public generally is ignorant on the sub- 
ject. The sound banker and the economist have always 
to fight against inflationistic fallacies and proposals. 
The average man persists in thinking that “a dollar 
is a dollar.” As he cannot imagine having himself too 
much money he cannot imagine a country having too 
much money. 

He little dreams that his present difficulties with the 
high cost of living are due primarily to too much money 
and substitutes for money, or credit. 

In this combination of irritation over high prices and 
ignorance of their true cause, we find the real danger 
in our present situation. 

Ignorant radicalism is using high prices as a lever for 
attacking our economic system. The incessant strikes 
and the difficulties of the railroads and other public 
utilities, two out-standing news features of the papers 
every day, are not yet understood as due to inflation 
and the shrinking purchasing power of the dollar. 

This all points to the need for reaching a scientific 
solution of the problem before reckless radicalism has 
any further excuse for sweeping the country with some 
hastily conceived remedy such as would only leave 
things worse than they now are. 

When we were suffering from the opposite aberration 
of our unruly dollar, i.e., when we went through the 
drastic fall of prices beginning with the close of the 
Civil War and ending in 1896 (with the accompanying 
evils of depression in trade, bankruptcies and unemploy- 
ment), the country, in an almost desperate attempt to 
escape these evils, nearly adopted Mr. Bryan’s remedy 
which would have been worse than the disease. 

The radicalism of those days, expressed in “ popul- 
ism” died out soon after prices stopped falling. The 
present radicalism will die out soon after prices stop 
rising. If only we could put a stop once and for all to 
these great swings of prices in either direction we 
would escape a vast amount of social discontent which 
price movements always breed. 

To secure this result we need a stable price level and 
to secure a stable price level we must stabilize the dollar, 
the aberrations of which disturb the price level. 

Our present dollar is constant in weight. No matter 
what influx of gold takes place or how much the value 
(4, e., purchasing power of gold) the value is lessened 
by the increase of its paper and credit substitutes, it 
must bear the same nominal price. In other words, 
fluctuations in the price of gold can not show them- 
selves in the altered price of gold. They are, there 
fore, reflected in the prices of other things. 

Let us, therefore, vary the price of gold. In other 
words, let us vary the weight of the dollar, weighting 
it when the index number of prices is too high and 
lightening it when the index number of prices is too 
low. 

This can easily be managed if we have gold circu- 
late by means of paper representatives, redeemable at 
any date in whatever amount of gold bullion may be, 
at that date, the dollar. 

In order to make the process clear, let us look at an 
example. Suppose that the plan were inaugurated this 
month, and the existing price level called 100%. Sup- 
pose further that at the next date of calculating the 
index number, the figure showed an increase to 101%. 
This, in concrete language, means that it will now take 
$1.01 to buy what $1.00 would previously have bought. 
It is apparent, then, that by adding 1% to the gold 
bullion in the dollar, this lost purchasing power would 
tend to be restored. If there were no further tendency 
to depreciation, this correction would be sufficient. The 
price level would come back to par. 

If, on the other hand, further depreciation took place, 
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the index number might continue 101%, and call for a 
further weighting of the dollar at the next periodical 
adjustment. 

Whenever this fluctuation in the purchasing power 
of gold (this would ordinarily express itself in a price 
fluctuation) ceased the dollar would be left at its in- 
increased weight, or if an appreciation of gold set in, 
the dollar’s weight would be lightened. Thus increases 
or decreases in the purchasing power of gold are com- 
pensated for by decreases or increases in the amount of 
gold bullion in the gold bullion dollar. 

In this way any change in the price level is always in 
process of being corrected, the gold bullion dollar is 
always being approximated to a constant purchasing 
power, i. e., a constant price level, the c?rculating dollar 
certificates being redeemable are kept equal in purchas- 
ing power to this amount of gold and finally the credit 
structure (assuming a sound banking system) is also 
kept from fluctuating by its relation to this stabilized 
dollar. In other words, the purchasing power of the 
gold certificates will be kept constant in terms of goods 
while the weight of the gold dollar is allowed to 
fluctuate. 

So much for the bare outline of the plan. 

Several questions in regard to its application will 
probably come to the mind of bankers. 

In the first place, at what price level do we want to 
start a stable dollar? 

The present price level is so abnormally high that it 
seems doubtful wisdom to launch a plan which would 
fix the dollar at its present low purchasing power. At 
the same time it would be absurd to go back to 1896, the 
low-water mark of prices, for the debts existing then 
have almost all been paid and wages and salaries have 
become adjusted to a higher level. We cannot now do 
justice to all those who. suffered by past price move- 
ments. The -chief object of stabilization is to provide a 
stable yardstick for contracts to serve future generations 
of business. Next in importance is the object of pre- 
venting injustice, in the immediate future, to those 
who are now debtors or creditors or who would other- 
wise be affected by any impending unforeseen fluctua- 
tion in monetary standards. 

Most existing contracts and understandings were 
made during the war. A rough estimate which I have 
made of existing indebtedness—-bonds, notes, mortgages, 
bank loans, and other obligations—seems to indicate 
that their average duration is approximately two years. 
If then the price level should soon become what it was 
two years ago, say in 1916-17, it would seem wise to 
adopt that level as the start-off. 

In the second place, if the gold dollar certificates 
outstanding are now equivalent, dollar for dollar, to the 
gold in the Treasury, but next month, because of a 
change in weight of the dollar, they call for one per 
cent more gold, must the Treasury find the additional 
bullion and if so how? It would, of course, be per- 
fectly possible (though not necessary) to maintain, as 
at present, a 100 per cent reserve against these certifi- 
cates, the government making up the deficit when gold 
depreciated, perhaps through taxation. If, on the other 
hand, gold were appreciating, the government would 
reap a profit. This gain and loss, however, are not 
really new phenomena resulting from stabilizing the 
dollar. They exist today. But, under our present sys- 
tem, the loss or gain falls on the individual holder of 
gold certificates instead of on the government. Stabil- 
ising the dollar simply affords a specific measure of this 
loss or gain, and maintaining the reserve translates 
that loss or gain into an increase or decrease of taxes. 

It would be more simple, however, to allow the reserve, 
should it tend to rall below par to do so up to say, fifty 
per cent, before replenishing the supply of bullion. Any 
surplus above this fifty per cent which might exist at a 
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time of falling prices or decreasing dollar weight could 
be put to work to earn interest which would to a large 
extent provide against loss when prices began to rise 
again. This could be done by investing this “ surplus” 
in government bonds. 

As to the bankers’ reserves, these would all be kept 
not in gold but in gold certificates redeemable at the 
sub-treasuries in gold bullion of whatever weight of 
gold per dollar should be declared at any time. Thus 
the banker would not be concerned with fluctuations in 
the price of gold, the Government assuming this respon- 
sibility—as it should under our constitution to “ regu- 
late the value of money.” 

A third technical point in the plan is the choice of the 
index number which is to be the basis of the changes 
in the “dollar-weight.” Although the method of com- 
puting the index number has surprisingly little effect 
in general on the resulting figures, nevertheless dif- 
ferences do appear; and it is therefore worth while to 
construct an index number as nearly perfect as possible. 
The main factors are the markets from which prices are 
collected ; the kind of prices, that is, wholesale or retail; 
the list of commodities included; the frequency of calcu- 
lation, and the formula for calculation. 

For the first, the markets should be the chief public 
markets of the United States such as those now used 
by the United States Bureau of Labor Statistics, and 
the prices should be secured through government agents, 
trade journals, and business houses. 

Wholesale rather than retail prices should be used, 
first because of the greater ease they offer in standard- 
izing certain grades of goods, and secondly because of 
their greater sensitiveness to the influences which affect 
price levels. This second reason is illustrated by the 
contrast between street-railway fares, which remained 
the same through two decades of price upheavels which 
affected all other prices, and silver, which is rarely 
quoted the same on two successive days. 

This same consideration is important in selecting the 
list of commodities, which should exclude the sluggish 
commodities in order to be promptly responsive to price 
changes. I have had an index number of such respon- 
sive commodities calculated through the help of Mr. 
Bell of the Bureau of Labor Statistics, and it shows a 
rise greater and prompter since 1914 than that of the 
regular index number, including, as it does, sluggish 
and price-fixed articles. 

If wholesale prices are stabilized, retail prices will 
also be stable. The present discrepancy between the 
movement of retail and wholesale prices is due to the 
lagging behind of the retail prices whenever the whole- 
sale prices move more swiftly up or down. 

The frequency of calculating the index number (which 
means the frequency of adjusting the dollar weight) de- 
pends on the time required to calculate an index number 
and that required for such an adjustment to be felt. 
Judging from the rapidity with which some of the 
commercial index numbers are calculated and published, 
I believe an index number could easily be calculated 
within two or three days after the date for which the 
prices are quoted. How quickly the index number re- 
sponds to a change in the monetary supply has never 
been fully demonstrated. A lag of from one to three 
months is most probable. 

As to the possibility of the adoption of the plan by 
this country alone, now is our golden opportunity to 
take the lead for stabilization. International pars of 
exchange have been shattered by the war. If we, with 
our present financial supremacy, would inaugurate the 
stabilization plan, we could count on other nations soon 
falling into line. The benefits of stabilization will be too 
obvious to be missed. With the League of Nations or- 
ganized, it may be possible to secure international adop- 
tion of the plan at the outset, 
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Even if we had to “go it alone” for a while, the bene- 
fits of the system would far outweigh the drawback of 
a shifting rate of exchange. Our domestic commerce is 
of much greater importance than our foreign commerce. 

Other questions are discussed in my forthcoming book 
“Stabilizing the Dollar in Purchasing Power.” 

Suffice it here to say that the plan has for several 
years run the gauntlet of questions and criticisms among 
economists and has now their almost unanimous sup- 
port. It has also been studied carefully and approved 
by such bankers as Frank A. Vanderlip, formerly Presi- 
dent of the National City Bank of New York and John 
Perrin, Federal Reserve Agent of the Pacific Coast. 

It has been endorsed by numerous other bankers, busi- 
ness men and business organizations such as the Bridge- 
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A bill has 


port and Waterbury Chambers of Commerce. 
been introduced into Congress to investigate the subject. 
Before many more months are past it will, I believe, be 
an issue before the country which cannot be escaped. 

The only serious obstacle to the adoption of the plan 
is its newness and therefore its appearance of being a 
radical departure from the past. 

The answer to this objection is that the adoption of a 
stable dollar would save us from the dangerous radical- 
ism with which the whole world is threatened today; for 
it is now recognized by every serious student of Bolshe- 
vism and I. W. W.ism that the chief factor which has 
given these movements their strength is the rise in the 
cost of living, i. e., the fall in the dollar and other mone 
tary units. 


Democracy in Industry—Co-operative Control 


By A. MircHett Patmer, Attorney General of the United 


The problems which press upon us now with in- 
sistent demand for solution will test our capacity to 
serve Christian civilization in a way that men of the 
past have never been tested. The peace and happiness 
of the myriad millions of the earth’s people are in the 
balance, to be won or lost by the wisdom, the fidelity 
and the industry of men who to-day dream that the 
world will some time be a place where all men may live 
their own lives with assurance that not by might but 
by right, not by force but by common consent, will they 
receive that share of the world’s wealth and the happi- 
ness of living which the Creator designed His people to 
enjoy. 

The world is smaller than it ever was before. The 
oceans are spanned by the voices of men almost instan- 
taneously carried around the world. The air, the sea, 
and the land have all been conquered and harnessed to 
do without delay the impatient commands of men. A 
new revolution to-day in unhappy Russia, a newly dis- 
covered diamond mine on the west coast of Africa, a 
tribal war in the mountains of India, a _ reform 
measure in the Parliament of New Zealand, are alike 
the subject of interest and discussion the morning after 
at the breakfast tables of civilized men the world 
around. Nothing that the world does is any longer a 
secret. Nothing that a nation may do is any longer the 
concern of that nation only, but affects the entire human 
race. The new problems with which we must grapple 
will always have relation to the new conditions created 
by the closeness of all peoples to each other. We can- 
not escape the consideration of those problems, if we 
would, for the world has come to believe that having 
conducted the most successful experiment in free gov- 
ernment in all history, we cannot abdicate the leader- 
ship which that success has earned. 

It is a block in the path of real progress that there 
are sO many people who fail to understand what Amer- 
ica stands for and to realize the responsibility which 
attaches to its leadership in free government. There 
are eminent American citizens of great intelligence and 
undoubted patriotism who preach the gospel of aloofness 
from the rest of the world which present day conditions 
make absolutely impossible; neither the safety of the 
Republic nor the happiness of the people who dwell be- 
neath its aegis will be served by a narrow nationalism 
which refuses to be responsive to the currents of thought 
and action elsewhere in the world, which may affect us 
at any moment as they touched us in the world war and 
compelled our intervention. We cannot any longer play 
the bystander’s part. We must do our share toward 
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maintaining the peace of the world if only for our own 
sake, because every time that peace is upset, wherever 
the trouble may come, the reaction affects us and our 
interests, 

We must also set an example of the ability of a 
popular government to keep pace with the aspirations 
of men who seek a liberty founded on justice and equal 
treatment for every class. To this end we shall need to 
do two things. We must set our faces like flint against 
methods which will result, through class war, in class 
dictation; and we must at the same time find a solvent 
for conditions which, according to the claims of the 
ultra-radical agitators, offer some excuse for a class dic- 
tatorship,—a solvent which will disarm these agitators 
by leaving without just grievance those whom they seek 
to lead. 

There are amongst us some who do not or will not 
understand and appreciate the capacity of a free govern- 
ment such as ours to do that which will serve the com- 
mon good. Fortunately there are not many such amongst 
the people who were born here or who have lived here 
long enough to become fully Americanized, but we have 
admitted, if not welcomed, to our shores in recent years 
many who have lived in foreign lands under conditions 
which have given them no opportunity to understand 
popular government. They have lived where autocracy 
has held masterful sway and where the people have been 
taught through generations and centuries that govern- 
ment and tyranny are synonymous terms. Against such 
conditions the people in Europe have revolted. Auto- 
crats have been swept from their thrones and the reins 
of government taken over by people untaught in free 
government, who have, in accordance with every 
precedent in history, carried excesses to the other ex- 
treme. In the course of time, these new governments 
will find themselves, the pendulum will swing back to 
the plumb line, and popular government, as we under- 
stand it, will be universal in Europe. 

Many of those who have come here out of such condi- 
tions profess to see little difference between this govern- 
ment and those from which they have come. They 
seem to think there is justification for repetition here 
of the forcible methods which have been pursued in 
Europe to change the forms of government. Many of 
these are honestly mistaken, many others are self-seekers 
who play upon the ignorance of their fellows. There is 
no room, as there is no need, in this country for those 
who resort to violence to impress their ultra-radical 
views upon the people or the government. They will get 
nowhere by such methods. The government must pro- 
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tect itself against attacks from within as carefully and 
as forcefully as it has shown itself able to protect itself 
against attacks from without. No officer of the govern- 
ment will be embarrassed or affected, much less fright- 
ened, by any attempts, organized or unorganized, by 
lawless elements in the community to terrorize and stam- 
pede the government into doing something contrary to 
the spirit of our free institutions as designed by the 
fathers and sustained by all the generations of men 
through the life of this Republic. Every reform which 
the most radical may desire to incorporate in our body 
politic will receive a fair hearing and full consideration 
and become effective only if and when a majority of the 
people, through the regular methods provided by the 
Constitution, shall so decide. No change will be has- 
tened by the use of force. Those who cannot or will 
not live the life of Americans under our institutions 
and are unwilling to abide by the methods which we 
have established for the improvement of those institu- 
tions from time to time, should go back to the countries 
from which they came. Every power of the govern- 
ment will be used to compel those who remain here to 
comport themselves in that obedience to our laws and 
with that respect for our institutions which are a part 
of the creed of real Americans. 

All the problems which beset men’s minds can be 
worked out in the general interest in a government 
where the people are the only rulers. But, unless we 
shall be satisfied with that which is for the general in- 
terest and do not insist alone upon that which is in 
our own particular interest, there will be trouble and 
delay in’ the settlement. If men could learn to be 
patient under conditions which have resulted from The 
World War until a more accurate estimate of the possi- 
bilities of the situation can be made, all our problems 
will be sooner solved; but if impatience and selfishness 
shall rule and immediate, forceful or direct action be 
undertaken, it is perfectly obvious that nothing but dis- 
order and delay can result. The crying need of the 
world just now is for peace, and not political peace be- 
tween governments alone, but industrial peace among 
men also. The things for which men fight are never 
settled while war is on. An armistice must come; 
heads must cool; and anger must spend itself before men 
can sit down together and know what is best for them- 
selves and give due consideration to the rights of others. 

Sut peace alone will not be sufficient. There must 
with it an intelligent, sincere and sympathetic 
effort to readjust the relations of all the forces of in- 
dustry to run true to the new ideals to which the 
world’s eyes have been opened through the grievous 
trials of the world’s greatest war. It is a trite saying, 
but so obvious a truth that it is too frequently for- 
gotten. You cannot start a factory, nor run it a single 
day, with money alone; you cannot start a factory, nor 
run it a single day, with labor alone. You must have 
both of the real working capital of 
industry to make the wheels of industry move. One is 
as necessary as the other. The days of autocracy in 
government are gone from this earth; there must be no 
autocracy in industry left standing as a menace to the 
peace of the world. Through all the ages, in most of 
the countries of the Qld World, money has dictated to 
labor what labor shall have out of the products of the 
joint effort of money and labor. Although, strong by 
organization, labor has had influence in fixing wages, the 
ultimate decision has been with invested money. In 
some of these countries the autocracy of money has 
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been swept from its throne so long securely held and 
an even more menacing autocracy has taken its place. 
There is no occasion for a similar revolt here, for men 
will soon come to see that there must be built up condi- 
tions more nearly approaching a democracy in industry 
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if our political democracy is to survive and justify its 
existence. , 

A fair and equitable distribution of the profits realized 
upon the products of industry, as-well as a system of co- 
operative control and management of the terms and 
conditions under which money and labor yield those 
products, must be devised. Neither money nor labor 
should be permitted to dictate to or control the other, 
but both should participate in the fruits of their com- 
mon service in just proportion to their contributions. 

The imperative necessity is a fuller co-operation to 
bring about greater production at less cost, without 
sacrifice of the earnings of either money or labor and 
with a just division of those earnings. Such co-opera- 
tion must look to other things than mere increase in 
the wages of labor or the dividends of invested money. 
It must look to increased business, better working con- 
ditions, greater opportunity and reward for individual 
initiative, and, in short, all the factors that go to make 
success. Neither wages nor profits can thrive upon 
failure; and failure must be the portion of any plan 
which gives control of industry to any class which pro- 
poses to-exercise that control only to win increased profit 
for itself. There should be no fear in the mind of either 
employer or employee of a democratized industry on 
such a basis of just co-operation having in view a 
greater success in industrial effort. It is the middle 
ground, which once taken and securely held will avoid 
the obvious dangers of both extremes. We have been 
taught to believe in the safety of that middle ground 
in all our political thinking by more than a century’s 
experience with a representative democracy in govern- 
ment. Co-operative control in industry is not the first 
step towards either nationalization or class control. It 
is the recognition of the very principle which has made 
our government not alone great but responsible to popu- 
lar will in a way that protects the interests of all. 
There is danger in refusing to act upon this principle 
now that the time is here, not merely to “do some- 
thing” for labor, not merely to be “ good” to labor, but 
to be exactly just to labor, and not just to labor only 
but to every factor necessary to bring successful pro- 
duction in industry. All this may be difficult to accom- 
plish, but the difficulty only increases the importance of 
attempting it. Harder problems have been solved on 
American soil since the fathers first held aloft the 
flaming touches of liberty and democracy for all the 
world to see. 

In the meantime, while plans of this nature are being 
worked out by thoughtful men at both ends of the indus- 
trial organization, let us have peace. If we could have 
an absolute industrial armistice in America for six 
months; if both the necessary ingredients of tapital, 
that is, both money and labor, would be active and 
constant in the problems of production, the busy peace- 
ful days would soon yield a spirit which would make it 
possible for men to solve the problems which now con- 
front us. If money and labor would both make a 
demonstration of the enormous capacity of American 
genius to produce the things which are necessary for 
humankind, we would soon run into an era of easier 
living and better times for all, and the peace made by 
such an armistice would be continued as the permanent 
peace resulting from mutual good-will. Idleness is no 
panacea for the ills from which the country suffers. 
Work may be. The cost of life is only enhanced by the 
idleness of men; it can be reduced by the intelligent in- 
dustry of all. Other remedies may bring us part way on 
the road, but they will never bring us the whole distance. 
These other remedies should and will be applied, but 
the most effective cure that can be devised will be the 
general acceptance by all our people of the golden 
opportunities of this great land of plenty for all who 
give the best that is in them. 
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Russta—Its Future 


ty Davin R. Francis, Former Ambassador to Russia. 


I first wish to express my appreciation of the compli- 
ment bestowed upon me by permitting me to speak to so 
distinguished a body as I see assembled before me. My 
house is a member of this association, and has been for 
a number of years. I believe it was Emerson who said 
that a man of wealth in a community improved the 
credit of every man in that community. The bankers 
of all communities are looked upon as leaders not only 
in financial matters, but also in everything that tends to 
the progress and the uplift of society. I remember with 
pride hearing what you performed in the struggle 
through which the world went. 

If it had not been for the action and the farsighted- 
ness and the patriotism of the bankers, America would 
never have performed the part she did in The World War. 
Yes, your service was as necessary and as commendable 
in raising the credit of the United. States Government 
as was the service of the boys who fought in the 
trenches, I trust that that record will serve to 
dissipate the prejudice existing among some thoughtless 
members of every community against the bankers. You 
know that you always have a poor opinion of the man 
who has accommodated you. My experience of thirty-odd 
years in public life leads me to the conclusion that a 
man you have once bestowed a favor upon, if you do 
not keep up that favoritism, will be a worse enemy than 
if you had refused him the first time. 

I say that my house is a member of this association. 
My house was organized forty-two years ago. I don’t 
want to betray my age, but the papers have announced 
that I am on the threshold of my seventieth year to-day, 
which is my natal day. During the forty-two years of 
the existence of that house it has always been under 
obligation to some banker, and frequently, most of the 
time, I may say to a number of bankers. That house 
would not have survived if it had not been for the 
banking institutions of the United States. If we didn’t 
need money in our own business, we borrowed it to lend 
to people that you would not trust, and I am reminded 
in this connection of a story that my friend Herman 
Kohlsaat of Chicago, a well-known newspaper publisher, 
said to his wife on one occasion. He was returning 
from a funeral at which he had been a _ pallbearer, 
mopping his brow, he said to his wife, “My dear, it 
seems as if I were called upon very frequently to be 
a pallbearer; many of my friends are dying.” ‘“ Yes,” 
said she, ‘“ Herman, I was just thinking of that to-day, 
and I was wondering who you would select to perform 
that service for you.” He said: “ That was just what 
was going through my mind, my dear, and I have ar- 
rived at this conclusion, that as the bankers of Chicago 
have been carrying me all through my life, I don’t think 
that I ought to neglect them at my obsequies.” (Laugh- 
ter). And so I request you if you survive me to have 
the bankers act as my pallbearers. You have carried 
me all through my business career, and I feel under 
obligations that I cannot express to every banker who 
has extended credit to my house. 

But the subject assigned me has been Russia, the 
present conditions and the future of that great country ; 
that suffering and afflicted country as it is to-day. 

I returned to America about six months ago, very 
much weakened in health and strength by three years 
of strenuous service in Russia, coupled as it was by a 
major surgical operation. I did not return to St. Louis 
until just a few days ago, and I would not be here now 


f the American Bankers’ Association had not decided 
to hold its 1919 meeting in this city. I found a woeful 
ignorance existing in America concerning conditions in 
Russia, and I was astounded—that doesn’t express my 
feelings, but I can select no more appropriate word—lI 
was astounded to see that the Bolshevik-Soviet Gov- 
ernment of Russia had a good many supporters and 
some apologists throughout the United States. I went 
to Russia in 1916; I served almost a year under the 
Empire. 

I presented my letters to Nicholas II, seven days after 
my arrival in Petrograd. He was not there at the time. 
He was absent in Mogoloff, the headquarters of the 
army, of which he was the commander-in-chief. I 
first called upon the Minister of Foreign Affairs; I said 
to Sazonoff “I have accepted this mission not because 
I am a diplomat; I have never had experience in diplo- 
macy before, but I accepted it to negotiate a commercial 
treaty between Russia and the United States.” He sud- 
denly rose from his chair and threw up his hands and 
said: “No more commercial treaties will Russia negoti- 
ate with any country until its commercial relations with 
its Allies have been defined and determined.” 

I was disappointed, and expressed my disappointment 
through Sazonoff. I said to him, “If I had known that 
this was the position of Russia I should not have ac- 
cepted this mission.” You will remember that Presi- 
dent Taft, following a suggestion from Congress, had 
abrogated the commercial treaty between the United 
States and Russia, which treaty had been in existence 
since 1832, over eighty years. The Senate concurred 
in a resolution introduced in the House by Congressman 
Sulzer of New York, and it passed both houses by prac- 
tically a unanimous vote, that we would have no com- 
mercial treaties with any country that didn’t recognize 
American citizenship and refused to allow its subjects 
the right of expatriation. 

Russia had no such laws, but Germany had such laws 
and Austria and other European Governments had like 
laws. Sentiment in this country was very bitter against 

tussia, and the President of the United States, Mr. 
Taft at that time, issued a proclamation abrogating this 
treaty from December 31, 1912. Russia didn’t take any 
action. That was, as you know, about 18 months before 
the war began and about 60 days before President Wil- 
son was inaugurated the first time. The Minister of 
Foreign Affairs was amiable and I left his office and 
sent a very full cable of our conversation to the De 
partment of State. 

The Emperor had come up from Mogoloff, the head- 
quarters of the army, to receive the American Ambassa- 
dor, and I called on him and presented my credentials 
at Tsarko Selo Palace. Tsarko Selo was a suburb of 
Petrograd at which the Emperor lived. He had not 
spent one night in Petrograd since the revolution of 
1915, when an attempt was made on his life. He came 
to the capital, but refused to spend a night in the capital. 
Tsarko Selo Palace was about 15 miles out of the city. 
I went there and presented my credentials. I was re- 
ceived very cordially by his Majesty. 

I made the same speech to him that I had made to 
the Minister of Foreign Affairs, but received a different 
reply. He said when I stated to him the object I had in 
view of accepting the ambassadorship to Russia: “ Russia 
will meet you more than half way. Russia is as desirous 
to negotiate a commercial treaty with the United States 
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as you are to negotiate a commercial treaty with 
Russia.” I didn’t tell him what Sazonoff, his Minister 
of Foreign Affairs, had remarked when I made the 
same statement to him, because I knew that His Majesty 
was not only familiar with the policy of the Government, 
but was endeavoring to mislead me. That is just the 
kind of a man Nicholas II was. He didn’t like to have 
an argument, and to avoid all controversy, he agreed 
with the last man whom he met. He was not a bad 
man, but a weak ruler. The Empress Dowager had had 
control over him until his marriage, which occurred 
shortly after his coronation, and for 20 years thereafter. 
He was married to the German Princess shortly after 
his inauguration in 1894, but his mother, the Empress 
Dowager was of very strong character and very popu- 
lar throughout Russia; she was a dainty Princess and 
was the sister of the wife of Edward VII of England. 
She retained her influence over him until the beginning 
of the war when she was supplanted in that influence 
by the Empress. 

The Empress Dowager I never met. I was presented 
to the Empress, shortly—immediately after I was pre- 
sented to the Emperor, and I found her a very gracious 
lady, who was under suspicion at that time of having 
German sympathies. She impressed me as a very much 
stronger character than the Emperor, and I often tell a 
story, which would illustrate the character of the Em- 
peror and Empress of Russia. The Emperor was called 
upon one day by a liberal-minded nobleman, who ex- 
pressed his opinion very curtly to the Czar to the effect 
that he should be very liberal with the Duma and extend 
more privileges to the people. 2 

“You are right, quite right, my dear Baron.” 

When the Baron left, he had made a lasting im- 
pression on the Czar. A few minutes elapsed and a 
man came in. After salutations had passed between 
them, the Emperor asked him how affairs were drifting 
down in his section of the empire. He said: “ All right, 
your Majesty, but I would advise the Government to 
check the pests and check the liberal sentiment of the 
country. If you do not, if some last firm step is not 
taken by the administration, the peasants and the lib- 
erals will own the Government.” 

“You are right; quite right,” said the Emperor. 

And the monitor, the absolute monarchist, left the 
palace. thinking he had made some impression on the 
Emperor. A few minutes elapsed and the curtain parted 
and the Empress entered the room. She said: ‘“ Nicky, 
this will not do. You are an autocrat, and should rule 
a hundred and fifty millions of people with a firm hand. 
I have heard these two conferences first with the Baron, 
and then with the Count. They gave you directly the 
opposite views. Now, Nicky, you must assert yourself; 
be a man.” 

His only reply was: 
right.” 

The immediate cause of the revolution of 1917 was the 
dissolution of the Duma by decree of Nicholas II. He had 
removed Sircimo, Minister of Foreign Affairs, and 
Sturmer, a man of German origin, with a German name, 
an absolute monarchist. Sturmer was afterwards, re- 
moved by the Emperor, notwithstanding the Empress’s 
endeavor to have him retained in office. She arrived at 
the headquarters of the army bearing directions to re- 
tain Sturmer, a half hour after Sturmer’s removal. All 
that occurred about four months before the revolution. 
His Ministry had been advising the Emperor that he 
should issue a decree enlarging the powers of the Duma. 
The Duma was in session at the time. He not only 
promised to issue that decree, but he went farther and 
promised to issue a decree promising the people of 
Russia a Constitution. The Ministry adjourned and the 
That was on 
That evening, Protopopoff, Minister 


“You are right, my dear, quite 


Emperor returned to Tsarko Selo Palace. 
the 8th of March. 
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of the Interior, took those decrees, Which were framed 
by the Ministry, to the Emperor for his signature, but 
Protopopoff was in collusion with the Empress. 

The Empress had sent Protopopoff, who had been vice- 
president of the Duma and had become an absolute 
monarchist. When the decrees were submitted to the 
Emperor for his signature, the Empress, being present, 
said: “ Your Majesty, will you endanger your cause as 
you will do by signing these decrees?” and she was 
aided by Protopopoff to persuade the Emperor, which 
they succeeded in doing, to tear up these decrees and 
issue in their stead another decree dissolving the Duma. 

That was the night of the 8th of March, Thursday 
night. The following morning the Emperor departed 
for the headquarters of the army, and the decree was 
published Saturday or Sunday morning. The Duma was 
astounded. The Ministers were surprised and disap- 
pointed. Protopopoff was the only Minister who sus- 


‘tained the decree. The Duma met, notwithstanding the 


decree of the Emperor dissolving them, and Protopopoff, 
who had charge of the garrisons which contained at 
least 100,000 soldiers in Petrograd, ordered them to dis- 
perse the Duma. The soldiers refused to obey. The 
barracks of the regiment was within a block and a half 
of the American Embassy. The soldiers were ordered 
out and refused to obey until the Colonel ordered them 
to do so. The soldiers were armed, but they said noth- 
ing, but when they were ordered out that started a rev- 
olution. That revolution was bloodless. Comparatively, 
there were only about 100 deaths. At midnight on the 
12th of March the revolution was a success. 

The Emperor at Mogoloff had been deprived of the 
news, had been protected from the intelligence of this 
outbreak, and rumor said that he was supplied with in- 
toxicating liquors, if not drugs, by those surrounding 
him. He misunderstood the extent of the revolution and 
thought it would be suppressed. The following day, the 
13th of March, the Duma appointed a commission of 12 
men to select a provisional government which would ad- 
minister affairs until a constituent assembly could meet. 
A constituent assembly was to be elected by direct and 
universal and secret suffrage by all the people. They 
then demanded the abdication of the Emperor and sent 
Goochikoff and Chandley to the Emperor to demand his 
abdication. They arrived in the Emperor’s presence on 
Wednesday evening, the 14th of March. He signed his 
abdication. The proposition that they made to him was: 
You will abdicate the throne in favor of your son, and 
your brother will be the regent until your son attains 
his majority. Nicholas II said: “I will abdicate not 
only for myself, but for my son, also in favor of my 
brother, the Grand Duke Michael, without any resist- 
ance,” and when he had signed this abdication he asked, 
“Am I a prisoner still?” ‘“ No,” the reply was, “ You 
can go wherever you wish.” 

He returned to Mogoloff, the headquarters of the army, 
where he was joined by his mother from Kiosk, and the 
Empress Dowager tried to console her son, who did not 
appreciate his humiliation as much as his mother did. 
He telephoned his wife, the Empress, that night and 
failed to tell her that he had abdicated. He did not 
have the courage to inform her of the step he had taken 
abandoning the throne of his father, and when the Em- 
press was informed of it the following day she indig- 
nantly refused to believe it. 

She said, “The Emperor talked to me last evening 
after you say the time he abdicated, and he failed to 
tell me anything about it, as I know he would have done 
if it had been true.” But it was true. He was taken 
to the towers a few days thereafter, and after being 
taken there with his family, he was not permitted to 
see the Empress during the four or five weeks that they 
lived at Saskiospoles, except at meal times, and when 
the guards were remonstrated with for their cruel treat- 
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ment, they replied, “He is too weak and she is too 
strong.” That is all I am going to say about the im- 
perial regime. 

Nicholas II, the Czar of all the Russians, was a weak 
ruier. He was not a cruel man. I met him and had 
a conversation with him of 35 minutes when I was pre- 
sented. I congratulated him on the issuance of the 
decree prohibiting the sale of vodka. 

The Government derived a revenue from the sale of 
vodka of 700,000,000 rubles a year, and they had 5,000,- 
000 gallons on hand at the time this decree was issued 
by the Emperor prohibiting the sale of vodka. He was 
very much pleased at my expression, and said that the 
decree when first issued was only to cover the period of 
mobilization, but the appeal came up to him so strong 
from every section and from every class of people that 
he extended the operation of the decree to continue dur- 
ing the war, and that did not satisfy the people. Finally, 
in obedience to their appeal, he made it perpetual. I 
saw him at the reception, when they gave him a New 
Year’s reception on the 14th of our January, 1917. He 
was dressed in the uniform of a Russian Colonel, and 
appeared very much at his ease. 

I have not seen him since, but I am satisfied that not 
only he, but the Empress and the four Grand Duchesses, 
their daughters and the Czarovitch were killed without 
trial by the Bolsheviks at Ekatterinburg, in June, 1918. 
In the meantime the revolution had begun and the Pro- 
visional Government was in the saddle. I explained in a 
speech made last Friday evening that I was the first 
Ambassador to recognize that Provisional Government 
and I did it 10 days after the revolution had broken out. 
The revolution began on the twelfth of March and I 
recognized this Government with all the form and cere- 
mony that I could command on the twenty-second of 
March. I was satisfied that the Romanoff dynasty was 
ended. I was likewise persuaded that monarchistic rule 
in Russia had seen its last day. 

They feared the Soviet, at that time called the Work- 
ingmen’s and Soldiers’ Deputies. I well remembe: going 
to Goochikoff, who was Minister of War, and saying: 
“Would a recognition of my Government strengthen 
you?” He was very nervous. He had come out from 
a conference with a delegation of Workmen to receive 
me. He said: “Yes.” I asked: “ How many soldiers 
have you in Petrograd?’ He said. “ About 125,000. But 
100,000 of these soldiers would follow the working men.” 
I said: “ That is a serious situation. Yes, but the rec- 
ognition will strengthen the Provisional Government.” 
“Can’t you do it, can’t you recognize us to-morrow?” 
This was the 19th of March. I said: “No, I have 
cabled my Government requesting authority to recognize 
this Provisional Government and I can’t do it until I 
receive authority. I have recommended it warmly.” 

“ Well,” he asked, “‘ What time do you expect a reply?’ 
I said, “ Not before morning, the 22d of March.” He 
said, “I don’t think we can hold out until that time.” 

If the soldiers and workmen had deposed the pro- 
visional Government in the beginning of this admin- 
istration, Russia would have been withdrawn from the 
war eight or 12 months before she was, and Germany 
would have been enabled to send the divisions which she 
did send from the eastern front in March, 1917, instead 
of March, 1918. That was a year before the celebrated 
March drive began in 1918. Had it begun in 1917, be- 
fore America could have made the marvelous prepara- 
tions which she made, I don’t know what would have 
been the result of the war, because America would never 
have laid down its arms, but it would have prolonged 
the war at least eight or ten months. 

The recognition of this provisional Government saved 
the Russian Army for eight months. Qne of the first 
acts of the provisional Government was the general 
pardon of all political offenders. They threw the prison 


CONVENTION. 


doors open and they permitted the exiles, banished un- 
der the imperial regime, to return to Russia, and these 
exiles came swarming back. Lenine, the arch con- 
spirator of the day, and the. brightest intellect that 
Russia has produced on the Socialist side, was in Swit- 
zerland. He had been advocating the defeat of his 
native country because he said that that condition was 
the only thing that could help the revolution. Russian 
Socialism is elaborate. Russia is not the mother of 
Socialism—I believe she is not—but it is a very fertile 
soil for Socialism to grow in. There are two great 
Socialistic factions in Russia, called the Social Demo- 
crat and the Social Revolutionist. Loginal and Lenine 
were the leaders of the Social Democrats. Kerensky 
was the leader of the Social Revolutionists. The Social 
Democrats split, and Blakanoff, who had been the 
teacher of Lenine, led one faction and Lenine led the 
other. 

Leminoff advocated prosecution of the war and his 
faction was called a defensive faction. Lenine, from 
the beginning of the war, was the leader of the defeated 
party. He was an exile, but he wrote voluminously and 
his writings were always able and logical to his follow- 
ers. On the beginning of the revolution Lenine immedi- 
ately left Switzerland and journeyed through Germany 
back to Russia. He was furnished with a special car 
by the German Government, and his passage through 
Germany was aided with all possible speed. Leminoff 
had arrived in Kussia previous to Lenine’s arrival, and 
he was received at the Finnish station with an ovation. 
Lenine was received with a greater ovation. 

You do not understand conditions in Russia at that 
time. Consider, if you will, 180,000,000 people, 90 per 
cent of whom were uneducated. They had been striving 
for liberty for generations; nay, for centuries. They 
had responded to the call of their country and formed 
an army of 18,600,000 men. Never was there such a 
large army assembled in the history of warfare. Eigh- 
teen million six hundred thousand men. They had lost 
at the time of this revolution 2,000,000 by death and 
disease, and 2,000,000 more were imprisoned in Austrian 
and German prison camps. 

They foresaw no end to the war, so when Lenine 
promised them peace, land and luxury, they would have 
been more than human if they had not listened to it. 

Lenine is the greatest enemy civilization has ever 
had. Upon his arrival in Petrograd he immediately be- 
gan to undermine the Provisional Government. No pro- 
vision had been made for filling vacancies in the 
ministry of the Provisional Government. Mackoff, 
Mechkhoff and Leftoff were conservative. Kerensky was 
looked upon as a social revolutionist. Kerensky in the 
first day of the revolution performed heroic work in sup- 
pressing this Bolshevik spirit, but Lenine persisted and 
he was joined by Trotzky from America. Trotzky is 
an adventurer. Lenine is a fanatic, and as I have said 
on many occasions a fanatic in a bad cause is a most 
dangerous man. Lenine was an International. 

Lenine was fashioning the precepts as the leader of the 
Bolshevik revolution. When the Provisional Govern- 
ment was deposed and the Bolshevik or Soviet Govern- 
ment came into power it immediately began to negotiate 
for an armistice between the Central Empires and 
Russia without consulting any of Russia’s Allies. We 
had been in the war then about nine months. That 
armistice was signed, was all arranged by Germany with 
Lenine or by Lenine with Germany. This nefarious coal- 
ition was agreed upon. It has clearly been shown in the 
light of the subsequent events that Lenine was the 
German agent and Trotzky was also. 

Do you blame your Ambassador for refusing to rec- 
ognize such a Government as that? This armistice was 
signed and it provided that the cobelligerents of Russia 
should be invited to participate in it, in the negotia- 
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tions for peace. Of course, America paid no attention 
to it, nor did England or France, or any of the other 
Allies, but the Brest-Litovsk peace was signed, and it 
is the most disgraceful peace that was ever imposed upon 
a civilized country by another civilized country. It 
virtually made Russia a German Province. 

The President of the United States sent a telegram to 
the Russian people through the All-Russian Soviet Con- 
gress, assembled to ratify the Brest-Litovsk peace. He 
sent this on my recommendation. It was misunderstood 
or misconstrued by patriotic Russians as a recognition 
of the Soviet Government, but it was never intended as 
such. It was addressed to the Russian people through 
this Soviet Congress. The All-Russian Soviet Congress, 
after ratifying this disgraceful peace, which had been 
imposed upon Russia by Germany at Brest-Litovsk, re- 
plied to the President’s telegram and Synovia, who is 
now the dictator of famine-stricken and ravished Pet- 
rograd, was a delegate to that All-Soviet Congress, and 
upon his return to Petrograd stated in his speech to the 
Soviet, to the Petrograd Soviet, that the All-Russian 
Congress of Soviets, to which he had been a delegate, had 
slapped in the face the President of the United States. 

That reply was not to the President, but through the 
President as a medium to the laboring classes of Amer- 
ica whom the Soviet opposed and the substance of the 
telegram was, use your influence not only to stop the 
preparation that America is so zealously making for en- 
trance into the war, but overturn that capitalistic Gov- 
ernment. I charge the Bolsheviks through Lenine’s 
Soviet Government in Russia prolonged the war at least 
six months beyond the time it would have ended if 
Russia had not been withdrawn from the war. Lenine, 
with systematic and persistent energy, did everything 
he could, not only to demoralize the army and weaken 
the Provisional Government, but to promote the cause of 
Germany in Russia, Lenine was an Internationalist, and 
is an Internationalist now. He openly advocates the dic- 
tatorship of the proletariat and that means the Soviet 
Government. Do you know what the Soviet Government 
is? I think that Bolshevik and Soviet are construed and 
used as synonymous terms in this country. Bolshevik is 
the name of a party and Soviet is the name of a form 
of government. 

The Bolsheviks approve of the social revolution and 
were looked upon as radical social revolutionists, and 
the Menshovists were a subdivision of the Social Demo- 
crats, and the Bolsheviks were also out of the adminis- 
tration of the Government, so that the Soviet Govern- 
ment in Russia now has only Bolsheviks administering 
its affairs. 

The Soviet Government has as its basic principle that 
no one will be allowed the right of suffrage who employs 
another man. They expressly exclude in their constitu- 
tion the clergy, merchants and professional classes, and 
they even go so far as to exclude domestics who work in 
the families of any of these prescribed classes. That 
is dictatorship worse than the Romanoff dynasty. If I 
had to select, if I had to choose between the dictator- 
ship of the proletariat and the dictatorship of an abso- 
lute monarchy, I would select the latter. Words fail 
me to give an inventory of all the cruelties perpetrated 
and practiced by the Bolshevik Government. When the 
Provisional Government was in power one of the crit- 
icisms of it on the part of the Bolsheviki was that they 
had not called a Constituent Assembly. They did call 
a Constituent Assembly, but as the Russian people were 
unaccustomed to voting, they had to be educated in exer- 
cising that privilege, and the Constituent Assembly was 
postponed in its meeting for from 40 to 50 days. The 
date of it was fixed for January. The Bolsheviki came 
into power in November, 1917, the date was fixed for 
January, 1918. 

The Bolsheviki came into power previous to the meet- 
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ing of the Constitutional Assembly and they did not let 
it meet. It only remained in session about six hours 
when it adjourned after organizing. The Bolsheviki 
had arrested all of the cadets who were elected to the 
Constituent Assembly by Constitutional Democrats, of 
which Maj. Goff was the leader. Major Goff was never 
arrested because he was wise enough not to come to Pet- 
rograd. Goochikoff did not stop. Rosecanzi didn’t come, 
but on the organization of this Constituent Assembly, the 
Bolsheviki saw that they were in the minority and they 
dispersed the Constituent Assembly through a drunken 
sailor, and when they adjourned, as they did about two 
o’clock in the morning, and the next day at 11 they came 
to the Duma, within three or four blocks of the American 
Embassy and were denied entrance to their assembly 
hall. 

The Soviet Government had charged that the Con- 
stituent Assembly, was not called by the Provisional 
Government because the Provisional Government wished 
to perpetuate its powers, and when the Constituent As- 
sembly did meet the Bolshevik Soviet Government dis- 
persed, dissolved. The Soviet leaders before they de 
posed the Provisional Government advocated free speech 
and free press. When they came into power they sup- 
pressed every publication that was not Bolshevistic and 
imprisoned everyone who criticised the Bolshevik rule, 
and they repudiated all the debts of Russia. 

Our Government had advanced $251,000,000 on my 
recommendation. The Soviet’ Government repudiated 
that, notwithstanding she appropriated the supplies with 
which that indebtedness of credit, or credit was bought. 
There were quantities of war supplies at Archangel and 
Momontz and Vladivostok. 

The Bolshevik Government appropriated those at 
Momontz to the extent of their ability, appropriated all 
of those at Archangel before the Diplomatic Corps went 
there and before the anti-Bolshevik revolution occurred 
on the second of August, 1918, and would have appro- 
priated the supplies at Vladivostok had they not been 
prevented from doing so by an American man of war. 
More, it will interest you men to know that Lenine in a 
speech admitted he was making money as fast as the 
printing presses could work, and that his object was to 
destroy the value of money. He did not hesitate in his 
public speeches to advise the overturning of all organ- 
ized government everywhere. I had introduced a com- 
mission to the Ministry of the Provisional Government 
on its arrival in Petrograd, and I had said: ‘“ These 
men come from a country whose institutions have been 
tested by an operation of 140 years. These institutions 
have for their foundation the principle that government 
derives its just powers from the consent of the gov- 
erned. They have for their superstructure universal 
education, and for their crowning arch equality of op- 
portunity. A Government such as that, and I think that 
fittingly describes our institutions. The Bolshevists call 
this a capitalist Government, and they are making insidu- 
ous efforts to overturn this Government, which has stood 
the test of a hundred and forty years, and which every 
true American is proud of.” 

A short time after this—or about two months after the 
Bolshevist Government came into power, I was visited 
by two men, separately, whom I knew very well—one 
had been connected with the Provisional Government in 
the Department of Finance, and the other with the Em- 
pire, with the Ministry of Foreign Affairs. 

They said to me: “We have come to ask a great 
favor of you. As you know, many Russian banks have 
credits in New York. These Russian banks have all 
been nationalized and their books examined, and their 
presidents or cashiers, in some instances, have been 
ordered to send a cable in the bank’s cipher to its corre- 
spondent in America, ordering them to pay certain 
amounts to certain people in America.” 
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Now, both of these men said to me:- “ The bank pres- 
idents dare not refuse to send these cables to America 
to their correspondents in America,” but the Bolshevist 
Government, the Soviet Government, which was in power 
at that time and had been for two months, wanted this 
money paid to its emissaries in America for the pur- 
pose of propagandizing Bolshevist doctrine in your 
country. I asked: “ What can I do?’ 

They both told me: “You can telegraph the State 
Department, or cable the State Department in cipher not 
to comply with any cable orders in cipher from their 
‘correspondents in Russia, without confirmation.” 

While I realized the delicacy of the request, I com- 
plied with it. Every Ambassador in a foreign country 
has a personal cipher, which is for his own use and 
strictly confidential subjects. A cable sent in that code 
is to be deciphered by the Ambassador himself, likewise 
a cable the Ambassador sends in that code is to be de- 
ciphered by the Secretary of State. I wired, or cable- 
grammed the information to the State Department, and 
while the State Department didn’t reply, I have learned 
since I returned to America that it complied with the 
request. Now, this shows what work the Bolshevist 
propaganda is doing in America. 

The dissensions and differences or controversies be- 
tween employer and employe which prevail in this coun- 
try to-day and in every civilized country on the globe 
can all be traced back to Russia. They harken back 
to the Bolshevik successes in that country, that afflicted 
country. The Russians are applying to us for aid. They 
don’t wish us to send an army there. We could have 
intervened and saved our face before the armistice was 
signed. The Allies and the associated Governments 
could have eradicated Bolshevism in Russia if they had 
intervened with force before the armistice was signed. 
But they did not do it. And the question is now, what 
is the remedy for that situation? 

I have said since returning to this country that it is 
impossible to establish peace in Russia with chaos pre- 
vailing. I have concluded after six months’ stay in this 
country that it is impossible to establish industrial peace 
in America with Bolshevism and Bolshevik rule in 
Russia. 

That is not all. The Bolshevik armies, which have 
been growing in power and in discipline since I left 
Russia in November last, are disciplined and com- 
manded by German officers. Those armies consist of 
mercenary Letts and Chinese, and conscripted Russians 
who were forced to join the army rather than starve or 
freeze, and are forced to join the army in some in- 
stances because their women folk have been imprisoned 
and held as hostages. 


Germany is not only commanding this army of the 
Bolshevik Government through its officers, but is mak- 
ing plans for an economic war, and has already begun 
to establish her influence in Russia. 


When I went to Russia, although the war had been 
in progress for 21 months, I found that the Russian 
authorities had been unable to loosen the control of the 
German interests on Russian industry. As I have said 
frequently before, if this war had been postponed in its 
opening for 10 years Germany would have had such a 
foothold, such a secure foothold in Russia, that it would 
have been impossible to dislodge her. 


Now I have read and heard that the terms of peace 
imposed upon Germany are very severe. I do not feel 
that way myself but I can show you. I speak uncon- 
trovertibly: that Germany is making greater progress in 
reconstruction than any other country engaged in the 
war. Germany territory was not invaded except at the 


beginning of the war; her industries are intact and her 
laborers, instead of demanding a six-hour day and a 
week of five days, are appealing for a 10-hour day and 
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a week of six or seven days. Germany realizes that Rus- 
sia is a good field for German enterprise. 

These armies of the Bolshevik Government composed 
of mercenaries and conscripted nations, as I have said, 
and commanded by German officers, are a camouflage. 
The contest is not between the Bolshevik and the 
Russians, but the contest is between the Germans and 
the Russians. Germany, who is better acquainted with 
the resources of that expansive area than any other 
country on the globe, if Germany gets control of Russia 
and utilizes its resources and organizes its enormous 
man-power, it will be as strong 10 years from now as 
it was at the beginning of the late war. The Russians 
are appealing to us for help, for assistance and 
encouragement. 

I think they deserve it, Russia has twice defended us. 
By us, I mean the United States Government. During 
our Civil War, when England was about to recognize 
the independence of the Confederacy through the in- 
fluence of Jackson and others, Russia had her cruisers 
in American harbors and said, “If England recognizes 
the independence of the Southern Confederacy, we will 
aid the Union cause.” On other occasions, in 1893, when 
this country was going through the severest panic in 
its history, Russia offered to loan $300,000,000 of gold 
to the Cleveland administration in order that it would 
not be compelled to suspend specie payment. -It was 
refused, and the bankers of the United States, headed 


_by J. P. Morgan of New York, came to the rescue of the 


administration and stayed the gold panic. 

Russia, however, did not know that that generous 
offer would not be accepted. The Russian people have 
performed a noble part in this war, notwithstanding, as 
I describe to you, the withdrawal of Russia one year 
before the war terminated. After the beginning of the 
war you remember that Prussia was invaded. That 
invasion and the invasjon of Galicia, and the retreat 
therefrom, cost Russia hundreds of thousands of her 
sons, but she made the sacrifice in our cause, in the cause 
of civilization and humanity. It has been too soon for- 
gotten that sacrifice that Russia made in East Prussia 
and Galicia saved Paris, saved all the channel ports in 
France and saved the French and British armies. Do you 
ask why? Because if it had not been for that invasion 
by the Russian Army at East Prussia and Galicia, 
Germany and Austria would have sent their divisions, 
as they did when Russia withdrew from the war, to the 
western front, and the British and French armies were 
comparatively smail and weak and would not have had 
the assistance of American troops, as they did when 
Russia withdrew from the war, and the Germans sent 
their divisions—over 100 in number—over 600,000 well- 
equipped soldiers to the western front and began that 
drive of March, 1918. 

This has been too soon forgotten, this sacrifice of 
Russia. When I arrived at Petrograd the Minister of 
War was in prison. He had been tried for not only 
betraying his country to the Germans, but failing, not 
intentionally, to provide the Russian army on its retreat 
from Galicia into East Prussia with ammunition and 
with arms. Those Russian soldiers marched up to the 
fortified places of the Germans and Austrians without 
arms. I do not know of any severer test of courage 
that an army could be expected to go through when 
they were mowed down by machine guns in the hands of 
well-equipped soldiers of Austria and Germany, the 
ranks were filled with other unarmed men going to the 
slaughter. These same Russians are asking for our as- 
sistance now. Russia deserves consideration at the 
hands of the Allies. 

I would be in Russia to-day had my health not failed, 
if my strength had not been seriously impaired. I prom- 
ised in the name of my Government supplies to these 
Russians if they would but organize and repel the en- 
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croachment of Germany, and that meant deposing the 
Bolshevik element. I have already detained you longer 
than I expected, longer than I intended, but when I get 
on this subject it is difficult to find a stopping place. 
How much longer will the Allies play the part of 
Pontius Pilate, and by washing their hands lay flatter- 
ing unction to their souls that the patriotic Russians are 
being murdered by the Bolsheviks, and are crying for 
aid to us and other Allied countries? I do not advocate 
sending an army into Russia. It would not be necessary. 

You asked me what the remedy for this situation is. 
In my judgment, the surest and promptest remedy is 
the formation of a League of Nations. That can be ac- 
complished by the ratification of the peace treaty. What 
have we to fear by membership in a League of Nations? 
A League of Nations is our own child. We announced 
when we entered the world war that we didn’t partici- 
pate in it for the purposes of annexation, or extending 
our territory, and we would receive no indemnity. We 
looked upon it as a struggle between the forces of 
humanity. We raised the plane of issue above a war 
of conquest. We announced our intentions to make this 
the last war. 

We announced in the beginning our plans for that, 
mainly, the formation of a League of Nations. I don’t 
see anything to fear from membership in this league. 
We are the strongest people on the face of the globe. 
European Governments are indebted to us, and our bal- 
ance in trade is annually three billions of dollars in 
our favor. We will have more influence in the League 
of Nations than any other two Governments. Our chair 
is there at the head of the table. I don’t wish to im- 
pose my convictions upon you, but I see no escape from 
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this—from the ratification of that peace treaty. What 
would be the effect if we should fail to ratify it? It 
provides that it shall go into operation when three of the 
great countries ratify it. England has already ratified 
it and France will ratify it this week. Italy and Japan 
and America are the only three countries left; when one 
of these three countries ratifies, this peace treaty goes 
into effect, and those who fail to ratify it will have to 
make their peace with Germany separately. 

I didn’t intend to drift into this subject, but in giv- 
ing you an account of conditions in Russia, and their 
effect upon this country, the imagining of Lenine and 
his followers throughout the world, naturally you would 
ask me, what is your remedy for this situation? I re- 
peat that all of the social troubles, and many of them 
—I mean all of these labor troubles, these controversies 
between employers and employes—and many of them 
are not for improved conditions, many of them are for 
enlarged power; ali of these differences go back to 
Russia. If the Bolshevik had not been permitted to 
rule that afflicted country, if they had been extermin- 
ated. It would be a breach of diplomatic custom for 
me to say that I recommended the extermination of the 
Bolshevik, and I don’t say it.) But if they had been 
exterminated before they instituted this reign of terror 
in the summer of 1918, and the spring of 1918, we would 
have had much less labor controversy throughout this 
broad land. But we didn’t do it, and, as I said, and I 
repeat it, we have come to the parting of the ways. We 
have come to a crisis in our industrial conditions. 

And I say in the ratification of that peace treaty, the 
swiftest and surest remedies for this deplorable situa- 
tion lies. I thank you. 


Pan American Financial and Commercial Relations— 
America’s Great Future Opportunity 


By JoHN BaRRETT, 


Director General of the Pan American Union, 


and Former United States Minister 


to Argentina, Panama and Colombia. 


Every banker and every man interested in the finan- 
cial and commercial relations of the United States, with 
the twenty Latin American republics, should realize the 
importance of Pan America and Pan Americanism. 

Pan America, geographically speaking, includes every- 
thing from the Arctic to the Antarctic oceans; and Pan 
America, politically speaking, covers everything from 
the United States south to Argentina and Chile, or the 
twenty-one independent republics. Pan Americanism 
means the cooperation of all these countries for the good 
of themselves individually and collectively. This im- 
plies that every banker in North and South America 
should be concerned with Pan Americanism and should 
make a study of all the influences which will promote 
Pan American commerce, Pan American friendship, and 
Pan American cooperation in all things that will be help- 
ful to the Western Hemisphere. 

That the bankers and banking influences of the United 
States may comprehend the real meaning of Pan Amer- 
ica and Pan Americanism, let us have some definitions 
of significance. If we look upon Pan America politically, 
it means the twenty-one republics that reach from the 
United States on the north to Argentina and Chile on 
the far south; if we consider it geographically, it means 
everything from Canada to Chile. Pan Americanism 
means the cooperation of all of these countries for the 





good of each and all of them and thereby for the good 
of all the world. “ Pan Americanism” and “ Pan Amer- 
ica” are used as terms instead of “ All Americanism ” 
and “All America,” because the prefix “Pan” is com- 
mon to the Spanish, Portuguese and English languages, 
whereas “all” is known only to English. Pan Ameri- 
canism, in its broad sense, in short, includes everything 
from the northern to the most southern end of the West- 
ern Hemisphere. 

Naturally the question arises as to the scope and re- 
sponsibility of the Pan American Union, of which I have 
the honor to be the executive head. Let us therefore 
realize what the Pan American Union means. It is the 
official organization of the twenty-one independent Amer- 
ican republics, devoted to the development of good un- 
derstanding, friendship, commerce and trade, and peace 
among them all. It works for the good of the Pus 
American republics, just as a Chamber of Commerce 
works for the good of any particular city. It is not 
antagonistic to the rest of the world any more than a 
chamber of commerce of a city is antagonistic to other 
cities. It desires to promote the cooperation of Pau 
America with the rest of the world for peace and prog- 
ress, and therefore should meet the approval of the rest 
of the world. 

The Pan American Union is controlled by a Govern- 
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ing Board, composed of the Secretary of State of the 
United States, and the diplomatic representatives in 
Washington of the other American republics. It forms 
the Supreme Council, so to speak, of the Western Hemi- 
sphere and nations, and it meets the first Wednesday of 
every month, except those of the summer season, to con- 
sider Pan American problems. That it constitutes a 
practical League of Nations is evidenced by the fact that 
since it first met, there has been no war between any 
two American republics, and it has prevented many wars 
among themselves. The Pan American Union is housed 
in a beautiful building at the foot of 17th Street, in 
Washington, which the greatest French architect has 
described as “ combining beauty of architecture and use- 
fulness of purpose more than any other public building 
in America.” Will every American banker realize that 
this building is always open to him and that its staff is 
ready to give him any information he may desire re- 
garding Pan American relations. 

To the bankers of America, I can say that the future 
development of Pan American relations, Pan American 
commerce and Pan American cooperation depends to a 
large degree upon them. It is all right to loan money 
to countries of Europe and Asia, but the countries of 
Latin America should be your first consideration. In 
the same way that a parent, a brother or a sister thinks 
of aiding the members of his own family, the United 
States bankers and financiers should think of aiding the 
bankers and financiers of the sister republics of Latin 
America. There may be an attraction about Europe 
and Asia that would lead the banking and financial in- 
terests of the United States first to these countries, but, 
when it comes to the vital interest, we should have first 
consideration of Central and South America. When it 
is remembered that every country of Latin America was 
aided by the United States in establishing its independ- 
ence, that every Latin American country wrote its dec- 
laration of independence and its constitution upon those 
of the United States, there is an appeal that comes from 
no European or Asiatic country. 

In the same manner that the central West in its early 
development demanded money and banking privileges 
from the Eastern States and the United States, and that 
the far Western States demanded similar aid from the 
central West and the East Atlantic States, so, corre- 
spondingly the countries of Latin America require the 
money and cooperation of the bankers and financiers of 
the United States, from New York to California. 

I must be frank and say that unless the bankers and 
financiers do their part in caring for Latin America, they 
will be supplanted by the moneyed men and cooperation 
of Europe and Asia. Numerous American banking in- 
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stitutions have established branches or agencies in Latin 
America, and this must be extended until the competi- 
tion of Europe and Asia is adequately met. The bank- 
ing institutions of the Atlantic Coast have already shown 
a most progressive spirit in establishing branches and 
agencies throughout Latin America. The central West 
and Pacific Coast must do the same thing if they would 
play their part in the development of practical Pan 
Americanism. , 

I indulge in no exaggeration when I say that if the 
American banking and financial interests will invest in, 
or loan, a billion dollars to Latin American governments 
and legitimate Latin American enterprises during the 
next five years, they will increase American commerce a 
billion dollars in the same period. 

It is of the highest importance that the American bond 
buyer should be educated to the stability of Latin Amer- 
ican bonds and investments, and no step must be neg- 
lected to educate the American public to the quality of 
these bonds and investments. It must be borne in mind 
that there have been no instances of Pan American fail- 
ure to make good in Pan American investments, and 
that there has been no serious revolution impairing 
United States investments in Latin America during the 
last thirty years, except in one or two countries, and in 
these, the outlook is more optimistic than pessimistic. 

In conclusion, permit me to make a few suggestions 
that may appeal to the American Bankers’ Association: 

First. Let the American Bankers’ Association, at 
its Convention in 1920 or 1921, invite ahead, in time 
for their acceptance, representative bankers of the 
twenty Latin American countries, to attend and 
participate in their sessions, with a special Pan 
American session which will consider Pan Ameri- 
can problems of banking and finance. In other 
words, let the next Convention of this organization 
be a Pan American or international gathering. 

Second. In the meantime, let the bankers, finan- 
ciers and investors of the United States make every 
effort to visit the Latin American countries; study 
their material, political, financial and general con- 
ditions, and in turn, let the bankers, financiers and 
others of Latin America visit the United States for 
corresponding information. 

Third. Let every North American banker or in- 
vestor, provided he cannot go to Latin America, 
study the history, the past and present condition 
and the future possibilities of the Latin American 
countries, and realize the importance of the coopera- 
tion of the United States and Latin American coun- 
tries for the good of themselves and the good of 
the world. 











Committee and Officers’ Reports—Banking Section 


Annual Address of the Retiring President, Robt. F. Maddox 


t 
To the Members of the American Bankers Association and 
Guests: 


At the time of our last Convention just a year ago, our 
country was engaged in a great conflict and we were doing 
everything in our power to win the great war. Our farms, our 
factories and our mines were beng worked with patriotic energy 
to furnish our army and the armies of our allies with the neces- 
sary supplies. 


Our people had cheerfully purchased more than ten billion 
dollars of Liberty bonds and were preparing to take another 
issue of six billion, feeling confident that they would be prompt- 
ly subscribed. We were rationing our food, that others might 
be fed, and our men and women in all walks of life were mak- 
ing every sacrifice to bring war to a quick and successful con- 
clusion. 


We had mobilized four million men in our army and had sent 
half of this number across the sea, trained and equipped for 
battle and ready to make the supreme sacrifice if necessary, to 
stop the onward march of the armies of the Teutonic Powers, 
which threatened to conquer the world. We had heard of the 
glorious victory our soldiers had achieved at Chateau-Thiery 
and at St. Mihiei and were anxiously awaiting the result of the 
battle of the Argonne, which had just begun. 

In less than two months after our last Convention had ad- 
journed the weight of the armies of the United States, backed 
by the loyalty of our people, and the great resources of our 
country, had brought victory to the Allies. Justice prevailed, 
Germany, Austria and Turkey were hopelessly defeated, autoc- 
racy fell, and human liberty was saved to the world. 


AMERICA IN WAR 


The accomplishments of our country while engaged in this 
great war reflected credit upon all our people and added glory 
to the splendid traditions of our past. We are grateful to the 
men and women who served at home and will long remember 
the courage and patriotism of our soldier boys who went into 
the battle lines in France and brought our flag victoriously back 


home with the Stars and Stripes shining with new brilliancy—. 


honored and respected as never before throughout the world. 

To those brave American boys who fell in battle and now 
sleep beneath the sod in France, many of whom went from our 
banking institutions, we owe a debt which can only be paid by 
forever cherishing their memory and carrying on the spirit of 
Liberty and Justice for which they so nobly gave their lives. 

In all of the war activities the members of the American 
Bankers Association have done well their part. From the floor 
of our last Convention, in response to a telegram from President 
Wilson expressing his appreciation—‘“ At the splendid spirit and 
efficiency with which the bankers of the country were assisting 
the Government in the all-important matters of the loans ”’— 
you remember we wired him that—‘ Every ounce of energy and 
every resource at the command of the bankers of the nation 
are pledged to the cause of human freedom and independence.” 

How well the bankers kept that pledge is known to all men 
and now that the war is over, the members of the American 
Bankers Association can with satisfaction share with their 
fellow citizens the joys of victory and with renewed energy co- 
operate with them in courageously meeting the problems of 
peace. 


WAR FINANCES 


In meeting the uncertain war conditions and the sudden ex- 
pansion of business during the past few years, the Federal re- 
serve banks have proved a splendid and even a surprising suc- 
cess, for they have demonstrated that our present banking sys- 
tem is the superior of any in the world. 

We shudder to think what might have happened if we had 
entered the war under the old régime of banking and are grate- 
ful to those who devised and co-operated in passing the meas- 
ure and are under many obligations to the members of the 
Federal Reserve Board and the officers of the Federal reserve 
banks, who have so wisely directed their operations. 

The statement of the Federal reserve banks on September 5 
showed that out of 2,200 millions of bills receivable, 1,635 mfl- 
lion were secured by government war obligations, thus demon- 
strating their great value to the government in assisting the 
member banks to carry loans secured by war obligations, with- 
out retarding their commercial transactions. 

It is expected that in a reasonable time, these loans now car- 
ried by the banks of the country for the customers who sub- 
scribed for war obligations, will be paid, but considering the 
fact that out of government obligations now outstanding of ap- 
proximately twenty-five billion dollars, the comparatively small 
amount of notes discounted by the Federal reserve banks, se- 
cured by these obligations, is very gratifying. 

When we consider that the cost of the war to the United 
States from April 6, 1917, to June 30, 1919, was 30,167 mil- 
lion dollars and that we only issued 21,475 million dollars of 
bonds to meet this expenditure, relying upon taxes to make 
up the difference, a large part of which has already been paid; 
and that we now hold the obligations of our allies for approxi- 
mately ten billion dollars, which in time will be paid; it would 
seem that, considering the magnitude of our engagements, the 


war has been most wisely financed and the burden of future 
government requirements can be easily borne. 

On June 30, 1914, the deposits of all the banks of this coun- 
try were about twenty-one billion dollars. The deposits of the 
national banks on June 30, 1919, were approximately sixteen 
billion dollars and while the deposits of the state banks are not 
obtainable at this time, estimating their increase in the same 
proportion as that of the national banks, it is safe to assume 
that their deposits are now approximately eighteen billion of 
dollars, making a total for all banks of thirty-three billion dol- 
lars, or an increase for the war period of about twelve bil- 
lion dollars. 

Our circulation hag risen from 3,478 millions on September 1, 
1914, to 5,743 million on September 1, 1919, or an increase of 
2,265 million, more than $20 per capita. 

With bank deposits during the war period increasing 57 per 
cent., and our circulation increasing 65 per cent., it is not sur- 
prising that the Bureau of Labor at Washington has estimated 
the increased living cost at 70 per cent. 

That the peak of high prices has been passed seems to be 
indicated by Bradstreet and Dun’s reports showing that their 
index number of commodity prices declined from August 1 to 
September 1. 


MEMBERSHIP 


Our membership at the close of our fiscal year, September 1, 
was 20,214, the largest in our history and showing a net gain 
for the year of 1171. 

In this connection it is interesting to note that in the past 
five years since the European war began, our membership has 
increased 5,502. We now have more than five-sevenths of all 
the banks in the country, and I believe that in a short time 
practically every bank in the United States will realize the 
value of membership and will co-operate with us in making our 
fraternity a still greater factor in the progress and development 
of our country. 


SECTIONS 


Our financial affairs are in excellent condition, as will be seen 
by the Treasurer’s report. The work of the various Sections 
of our Association, including the National Bank, Saving, State 
Bank, Trust Companies, State Secretaries and Clearing House 
Sections, having been -especially satisfactory during the past 
year, as will be seen by the reports of their officers. The State 
Bank Section, the youngest section, has now the largest mem- 
bership and is proving of much value to its members. 

The American Institute of Banking has enjoyed a splendid 
year and the work of broadening its influence among the young 
bank men has been carried forward with great success by its 
present officers. This department is of great value in educating 
young bankers for the important work of the future and de- 
serves our cordial and continued support. The Bulletin, which 
is published by this section quarterly, is very interesting and is 
proving to be one of our most important publications. 


THE JOURNAL AND BANKER-FARMER 


The JOURNAL is now rapidly being developed into what it 
should be—a magazine of general interest to our members. The 
past year the first in which advertising was taken and this has 
proved to be a proper and valuable aid in reducing the cost of 
publication. In another year the value of this advertising 
should be demonstrated to our patrons and a greater income 
derived from this source. It has been suggested that the JouR- 
NAL, if published weekly or semi-monthly, might prove more in- 
teresting and beneficial to our members by giving them banking 
news and current information more promptly than as, at pres- 
ent, in a monthly publication. 

The expenses, however, of publishing the JOURNAL more fre- 
quently would be very much greater than the present appro- 
priation and it was not thought advisable during this year to 
make the change, but it is hoped that in the near future our 
income will warrant its being made. 

The Banker-Farmer, another publication issued by the Asso- 
ciation, has continued to prove a valuable aid in developing the 
agricultural interests of our country, which are now so closely 
allied with the growth of the banking business. During the 
war the Banker-Farmer was very active in stimulating the in- 
creased production of the farmers, and has received the cordial 
co-operation and endorsement of the United States Department 
of Agriculture. Considering the small net cost to the Associa- 
tion, this publication is proving a splendid investment. 

The Agriculture Commission, under the able leadership of its 
Chairman (who at the last meeting of our Association was 
made a member of our Executive Council) has rendered valuable 
service during the past year, not only to our Association but 
to the country at large. 


ENLARGED ADMINISTRATIVE COMMITTEE 


The wisdom of our last Convention in adding the Presidents 
of the National, State, Savings Banks and Trust Company Sec- 
tions to the Administrative Committee and adding the Vice- 
Presidents of these sections to the Executive Council, has been 
demonstrated by the fine spirit of harmony which now prevails 
among all of the sections. All now have direct representation 


on these important committees; have a more intimate knowl- 
edge of the affairs of the Association, and a voice in directing 
its management. 
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At one time it was feared that sectional differences might 
disrupt the Association but I am glad to say that our members 
now seem to realize that it is big and broad enough to be help- 
ful to all and harmful to none and the cordial co-operation now 


existing promises to make our work in the future more bene-.| 


ficial than ever before. 
WASHINGTON OFFICE 


A few months ago under the direction of the Administrative 
Committee, the National Bank Section opened a service office in 
the City of Washington, where it could serve its members in 
connection with the many transactions they are compelled to 
have with the Treasury Department, and the office of the Comp- 
troller of the Currency under whose supervision they are being 
operated. ‘ This office has already proved to be of much value to 
the members of this section. 

The Administrative Committee in January was of the opinion 
that it would be wise to move the entire headquarters of the 
Association from New York to Washington and recommended 
this proposition to the Executive Council, which, upon a referen- 
dum vote, voted by a large majority in favor of the move. Upon 
subsequent consideration of the subject, however, there was 
some difference of opinion among the members of the Adminis- 
trative Committee and among the members of the Executive 
Council, and it was decided to bring the matter to the atten- 
tion of the General Convention for such action as it might 
deem best. 


LEGAL DEPARTMENT 


The work of the Legal Department of our Association, under 
the able management of General Counsel Paton, has grown very 
much during the past few years and now, owing to our large 
membership, the legal opinions requested by our members and 
the service rendered by the General Counsel have greatly in- 
creased. 

Judge Paton has been with the Association for many years 
and during this period has rendered several hundred important 
decisions on banking questions and it has been decided to pub- 
lish a digest of these opinions in book form. This book is now 
ready for distribution. It should prove a valuable addition to 
the office of any banker, and I hope our membership may take 
advantage of the opportunity of securing one. 


PROTECTIVE DEPARTMENT 


Owing to the general unrest throughout the country and the 
large number of men out of employment during the past year, 
incident to labor conditions and the demobilization of our army, 
the Protective Department has been very busy. 

The number of attacks made on banks has been greater than 
in any year in our history and the amount expended for the 
protection of our members has likewise been greater. The ef- 
forts our Protective Department in arresting the offenders have, 
on the whole, been satisfactory, but in many cases the clews 
were not sufficient to get satisfactory results. Mr. L. W. Gam- 
mon, who has so ably managed this department, completed his 
tenth year of service on August 2. 


COMMITTEE ON COMMERCE AND MARINE 


You will remember that at thé last Convention the President 
was authorized to appoint a committee on Commerce and Marine 
to study this important subject and report to the Convention. 
The committee was appointed and Mr. John McHugh of New 
York was elected its Chairman. The committee has had several 
meetings and has given this subject a great deal of attention. 

It has been in close touch with the legislation affecting our 
merchant marine and the development of our foreign commerce, 
as its report will show, and I hope it will be the pleasure of 
the Convention to continue this important committee. 


FOREIGN TRADE 


For many years we have been producing more in this country 
than we could consume and the war has stimulated the output 
of our farms, factories and mines, so that we must look, more 
than ever before, to our exports to keep our people well em- 
ployed. 

The figures of our foreign trade are almost beyond compre- 
hension. With an annual balance of trade before the war of 
500 million dollars, our balance for the last fiscal year reached 
4,200 million dollars and for the five-year period amounted to 
the stupendous total of 14,434 millions of dollars. 

These figures tell the story of the greatest commercial activity 
in our history, but we must remember that this result has been 
attained by conditions which we cannot expect and would not 
wish to have again. That the decline has set in is shown by 
the fact that our exports have rapidly decreased in July and 
August. 

The difficulty Europe is now having in paying for our products 
is shown by the recent great decline in her exchanges. With 
the pound sterling now selling at 14 per cent. discount, the 
French and Belgium francs at 40 per cent. discount and the lire 
at 47 per cent. discount, it is very evident that our situation 
will be serious unless some relief can be found. 

We are fortunately able to extend this accommodation, and 
the only country in the world which can. If we fail to meet 
this responsibility, as well as this opportunity, we will in a 
measure lose the great benefit the war has brought to our door. 

We know that Europe will require a large amount of our 
products in the future, but the question now is—How can this 
trade be financed? As we cannot expect to receive payment 
in goods or gold, it must be paid in some form of time obliga- 
tions, either the securities of governments, municipalities, or in- 
dustrial enterprises—and perhaps all three may be used. 

It is thought by some that our government should extend this 
credit to the governments of our allies, taking short time bonds 
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and issuing short time bonds against them, but the general im- 
pression is that there is a strong opposition in Washington to 
the government issuing any more bonds. 

The Platt bill, recently passed by Congress, allowing the na- 
tional banks to invest 5 per cent. of their capital and surplus 
in companies engaged in international trade and the pending 
Edge bill providing for the organization of corporations to en- 
gage in foreign banking and financial operation under the super- 
vision of the Federal Reserve Board, are measures designed to 
facilitate our exports and assist in extending some form of 
financial assistance. The amounts involved are very large and 
it remains to be seen whether these measures will meet the 
situation. 

In my opinion the thought of the bankers and the business 
men can well be turned to this export question, for it is certain 
that upon the continuance of our foreign trade must rest the 
future prosperity of our country. 


LABOR AND THE WAR 


When we remember that in the great conflict through which 
the world has just passed 50,000,000 men were recently in arms, 
bent upon death and destruction—that 7,500,000 fell in battle— 
that the contending countries spent more than $200,000,000,000 
in carrying on the war—that hundreds of millions of men and 
women were drawn from their normal activities, it should not 
be surprising that there is a spirit of unrest everywhere, and 
it will take time for men to recover from‘their experiences of 
the recent past and calmly return to their former quiet and 
peaceful pursuits. 

During this transition we can understand how the great 
laboring classes, finding their condition but little improved, still 
paying war prices for their necessities, forgetting that the chan- 
nels of trade are still blocked by the wreckage of war; are mani- 
festing a spirit of dissatisfaction and are easily led by false 
friends who point the way to salvation through the easy paths 
of Socialism and Anarchy. We have witnessed such tendencies 
spread from Russia to Europe and across the Atlantic to 
America. 

But the civilized world has been five years in suppressing a 
spirit which failed to consider the rights of others and it will 
not now tolerate another attempt to terrorize it in submission 
to a practice that is wrong in principle. 

The war just over was settled by the arbitrament to the 
sword, and the strugg’> now on, will, and must be, settled by 
appealing calmly to the intelligence of the people. It must be 
made plain to those who are threatening to disregard law, that 
their future prosperity can only be secured by its observance. 
It is the duty of those in authority, everywhere, to assure the 
people that the rights of ali will be protected, and while labor 
has won its way to a higher place in the world than it had be- 
fore the war, that place cannot be determined by the disregard 
of law and order. 

It is unfortunate, however, that in this country which has 
suffered so little, where labor as a whole has been well treated, 
and has been given higher compensation than in any other place 
in the world, organized labor has demonstrated on many recent 
occasions its utter disregard for the interests of any other class. 
But we cannot fail to seriously consider the labor question when 
we see branches of the union spread to clerks, policemen, fire- 
men, school teachers, and even to actors. 

The issues confronting the American people today seem to be 
whether the government shall be more powerful than the labor 
unions, whether business enterprises will be completely domi- 
nated by the labor unions, or by giving all employees a larger 
share in the profits and a greater voice in the management of 
business, the labor unions will be broken up. The difficulty is, 
at present, that the labor leaders do not seem disposed to ac- 
cept in lieu of their union control, the profit-sharing plan, but 
insist upon the closed shop. 

I hope, in the near future, thé conference called by President 
Wilson on this subject may in some way solve the problem and 
capital and labor—‘* useless each without the other ’—will in a 
friendly and co-operative way work for the happiness of all and 
the continued development of our great country. 


RAILROADS 


We hope Washington will soon act on the Peace Treaty and 
the League of Nations, as there are many domestic problems 
which require the attention of Congress. The greatest of these 
is legislation concerning the railroads. Nothing is more import- 
ant than the service and development of our transportation sys- 
tems. They are the arteries through which the life-blood of the 
nation flows. They touch the activities of all our people. We 
know that the railroads have not received fair treatment from 
the rate-making power and by denying them reasonable returns 
on their investments, their credit has been largely destroyed. 
Their physical condition had declined before the government 
took them over and under government operation it has not been 
improved and their expenses have increased by leaps and 
bounds. 

Out of the many plans suggested for their future operation 
it is hoped that Congress, without prejudice or political con- 
sideration, may reach a wise conclusion, and these great prop- 
erties be further developed and able to render better service. 


THE BUDGET SYSTEM 


There never was a time in our history when it was more 
necessary that our people should begin to check extravagances 
and practice thrift and economy, and nothing would be more 
conducive to such practice than having our government set 
the example. 

It was, of course, necessary for the government to be some- 
what wasteful in its expenditure during the war but there are 
no such reasons at this time. It is earnestly hoped that the 
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budget system of handling the finances of our government will 
be adopted by this Congress. 

Our Executive Council unanimously recommended the adop- 
tion of such a system at its last meeting and similar resolu- 
tions have been adopted by the leading commercial organiza- 
tions of the country. 


DEATHS OF COL. LOWRY AND MR. LYNCH 


During the past year the members of our Association learned 
with the deepest regret of the death of two of our most beloved 
and distinguished former presidents—Mr. James K. Lynch, who 
was elected President of the Association in 1915, died at his 
home in San Francisco, California, and Col. Robert J. Lowry, 
who was elected President in 1896, died at his home in Atlanta, 
Georgia. 

These gentlemen served our Association with credit and 
ability. Their genial presence will be missed at this Conven- 
tion and their loss is keenly felt, not only by the bankers of 
America, but by their countless friends in all walks of life. 

I wish to take this opportunity to express my sincere appre- 
ciation for the courtesies which have been extended to me and 
the co-operation which has been given my efforts by all of the 
officers, committees and employees of the Association; particu- 
larly the General Secretary, the Assistant Secretary and the 
secretaries of the various sections; the General Counsel, the 
editor of the JourRNAL, the manager of the Protective Depart- 
ment and the other members of the staff. 

In conclusion let me say, I hope that out of the history of 
our past and out of our deliberations here all of our members 
may catch anew the spirit of service and in the years to come 
the American Bankers Association will continue to grow in use- 
fulness and make its influence felt in every worthy enterprise 
looking to the happiness of our people and the prosperity of 
our country. 


Annual Report of the General Secretary 
Fred. E. Farnsworth 


New York, September 15, 1919. 
vo the American Bankers Association. 

Gentlemen: In accordance with the requirements of the con- 
stitution, I submit herewith a report of the progress of the 
American Bankers Association during the fiscal year commenc- 
ing September 1, 1918, and ending August 31, 1919, together 
with such other matters as pertain to the office of General Sec- 
retary of the Association. 

Speaking broadly, the Association is to be congratulated on 
having enlarged its points of contact with national affairs dur- 
ing the past year, as a result both of committee work and the 
efforts of its officers. Further, in carrying out a new policy of 
field work, closer and more cordial relations have been estab- 
lished with state bankers’ associations and other organizations ; 
problems involving relations between national and state char- 
tered institutions have been put in a fair way of amicable 
adjustment; and last but not least, our membership has passed 
the 20,000 mark, bringing so much nearer the day when mem- 
bership in the American Bankers Association will become unani- 
mous throughout these United States. 

With the Association, as with the nation and the whole 
world, we are passing through a period of readjustment and re- 
construction in which time and patient, painstaking endeavor 
are essential to the solution of the problems confronting us. 


FIELD WORK 


One of the most important accomplishments of the year was 
the carrying into execution of a plan of field work by utilizing 
the members of the executive staff in the general offices at New 
York. This, in turn, required close study by the Office Confer- 
ence, a semi-monthly gathering which has proved its value many 
thmes. Under the direction of the Office Conference, and with 
the approval of the Administrative Committee, the several sec- 
tion secretaries and department heads were assigned to attend 
state conventions, the schedule being arranged with a view to 
securing maximum representation at a minimum of expense. In 
cases where we were informed that the convertion would be at- 
tended by the President or Vice-Presidents, no representative 
was sent from the central office. By this method, and without 
duplication or undue expense, the American Bankers Associa- 
tion has been represented at the conventions of thirty-five bank- 
ers’ associations. There is no doubt that the results have been 
highly beneficial; a direct contact has been established with all 
these state associations, in numerous cases the membership has 
been increased through better understanding of the scope of 
A. B. A. work, and in general it may be said that the plan has 
justified every expectation and should be continued. 


THE STATE BANKS 


At the spring meeting of the Executive Council of the Asso- 
ciation last May, steps were taken which resulted in the forma- 
tion of a conference committee on which were representatives 
of state chartered institutions, including representation from the 
Trust Company Section, State Bank Section and Savings Bank 
Section. Out of this conference and the spirit of co-operation 
which it typifies has come a better understanding of the needs 
of the state institutions and all differences, real or imaginary, 
between them and their national brethren are rapidly disappear- 
ing, if, indeed, they have not already done so. 


WASHINGTON OFFICE 


During the past year the National Bank Section, acting under 
instructions from its Executive Committee, established a branch 
office of the section at Washington, D. C. It is located in the 
Southern Building and is in charge of Major Frederick W. 
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Hyde, secretary of the National Bank Section, who divides his 
time between the New York and Washingtor offices. It is a 
pleasure to say that in the short time since its establishment 
the Washington office has rendered excellent service, both to 
members and to officers. The success of this move has led to a 
desire for a similar service on the part of the State Bank Sec- 
tion and I understand that steps to this end are now in con- 


EXECUTIVE COUNCIL 


The spring meeting of the Executive Council was held at 
White Sulphur Springs, West Virginia, May 19, 20 and 21 anda 
comprehensive report of its deliberations was published in the 
June JOURNAL, The high percentage of attendance and the close 
attention given to the business of the Association are sufficient 
evidence of the value and importance of these meetings. 

When the new Council meets as constituted at present, for 
organization after the adjournment of this Convention, i¢ will 
comprise 36 members in the one-year class, 36 members in the 
two-year class, 35 members in the three-year class, and 22 ex- 
officio members, making a total of 129. This is an increase of 
seven over last year. In Arizona, the membership of the Asso- 
ciation was increased to 100, thus entitling that state to an in- 
dependent representation on the Council, but the election for 
this additional member cannot be made until the convention of 
the Arizona Bankers Association to be held November 3-4. In 
Nebraska, the membership was increased to allow for an addi- 
tional representation on the Executive Council, but the election 
for this extra member cannot be made until the next convention 
of the Nebraska Bankers Association. In Oklahoma, the mem- 
bership was increased to allow for an additional representation 
on the Council, but the election for the extra member cannot 
be made until the next convention of the Oklahoma Bankers 
Association to be held in May, 1920. When these three elec- 
tions have been made, the grand total of membership on the 
Executive Council will be 132. The other seven states that in- 
creased their membership to allow for an additional member on 
the Executive Council are: California, Colorado, Indiana, Iowa, 
Kansas, Minnesota and Pennsylvania. 

Analyzing the increase in membership by states, we find that 
Pennsylvania comes first with 101 new members, a total of 
1,112; Oklahoma is second with 99 new members, a total of 
713; Iowa stands third with 97 new members, a total of 1,100; 
Missouri is fourth with 67 new members, a total of 813; Texas 
is fifth with 61 new members, a total of 789; Minnesota is 
sixth with 56 new members, a total of 731; Nebraska is seventh 
with 54 new members, a total of 712; then comes South Dakota 
with 43, a total of 462; Kansas and New York with 39 each, a 
total of 908 and 1,139 respectively ; North Carolina with 37, a 
total of 338; Illinois with 31, a total of 1,176; and Montana 
with 30, a total of 381. 

As last year, Illinois stands first in the membership of the 
Association with 1,176; New York is second with 1,139; Penn- 
Sylvania is third with 1,112; lowa is fourth with 1,100; Kan- 
sas is fifth with 908; Missouri is sixth with 813; Ohio is 
seventh with 793; then follows Texas with 789; Minnesota with 
731; Oklahoma with 713; Nebraska with 712; and California 
with 707. 

Alaska and the District of Columbia enjoy the distinction of 
having every bank a member of the Association; Nevada has 
only two non-members; Arizona and Rhode Island three non- 
members each; Delaware 6 and New Mexico 8. 

The increase in Association membership through the efforts 
of the various Sections and officials of the Association by appli- 
cations known to have been received through their labors for 
the fiscal year ending August 31, 1919 (14 new members and 
over), is as follows: 

Sections of the Association (of which the National Bank 
Section secured the largest number) 102. 

L. A. Andrews, State Vice-President for Iowa, with the 
assistance of the A. B. A. Membership Committee in his 
state, of which he is Chairman; also the County Chair- 
men 


eC eee PP eee eee Pe eer re Ce p ee erorr 80 
Harry J. Haas, vice-president First National Bank, Phila- 
delphia, with the aid of Messrs, F. F. Brooks, B. M. Mar- 
lin, A. C. Robinson and Jos. Wayne, Jr..........-..0:: 64 
E. P, Gum, secretary Oklahoma Bankers Association...... 32 


H. A. McCauley, State Vice-President for Oklahoma and 

Chairman of the Membership Committee for Oklahoma.. 23 
M. Plin Beebe, State Vice-President Elect for South Dakota. 17 
Cliff W. Gress, member Executive Council for Minnesota... 14 
Jas. A. Gray, vice-president Wachovia Bank & Trust Co., 

Winston-Salem, 

The known credit for the greatest individual accomplishment 
in the membership campaign for the year belongs to Mr. H. J. 
Haas, vice-president First National Bank, Philadelphia, who 
secured 48 applications. 


SECTIONS 


The year just closed marks the first in which the sections 
have been represented on the Administrative Committee of the 
Association. The results secured certainly justify the action 
of the convention last year in adopting the amendment which 
made this innovation possible, for never before has there been 
such team work, harmony and co-operation among the sections. 
And in this connection I believe it is appropriate at this time, 
at the close of my twelfth year of service to the Association, to 
pay a well-deserved tribute to the work of the Administrative 
Committee, upon which have been thrown for solution. by the 
Council as well as the Convention, many thorn-covered problems, 
most of which involved possibilities of all kinds of trouble. 
There are more men now on the Administrative Committee than 
at any time since its creation, but through its very nature this 
committee is bound ‘to have thrust upon it many onerous duties 
which are not always understood. I bespeak for this comm'ttee, 
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therefore, the appreciation which it so richly merits at the 
hands of this convention. 

Inasmuch as the several sections will present full and de- 
tailed reports to you through their accredited officers, it is not 
necessary for me to enlarge on their work. All have given this 
year an unusually high degree of service to their respective 
members. Through the resignation last winter of Jerome 
Thralls, secretary of the Clearing House and National Bank Sec- 
tions, the secretarial work of those two sections was separated. 
Major Frederick W. Hyde, of Jamestown, N. Y., was made sec- 
retary of the National Bank Section, and Amos F. Hill, of 
Lowell, Mass., was made secretary of the Clearing House Sec- 
tion. Both of those gentlemen have acquitted themselves ex- 
cellently in their respective stations. On September 1, this 
year, there became effective also the resignation of. Milton W. 
Harrison, secretary of the Savings Bank Section. His successor 
is Leo Day Woodworth, whose qualifications promise that he 
will measure up to his new post in every way. 


STATE SECRETARIES 


The secretaries of the state bankers’ associations, of which 
there are now fifty—one for every state and the District of 
Columbia and Alaska—have been of constant help in certain 
branches of association work in which their co-operation is 
practically indispensable. The General Secretary has made it a 
point to keep in touch with these organizations and at every 
opportunity to maintain the cordial relations that now exist 
between the American Bankers Association and the state asso- 
ciations. 


LEGAL DEPARTMENT 


During the past year, in spite of arduous legislative work, 
General Counsel Paton has been able to complete and bring out 
in book form a digest of legal opinions published by him in the 
JOURNAL of the Association during the past eleven years. From 
the demand for copies of this book it is evident that the mem- 
bers are highly appreciative of the excellent quality of the work 
which Judge Paton renders. 


PROTECTIVE WORK 


The work of the Protective Department has been unusually 
heavy in recent months because of the widespread epidemi¢ of 
burglaries and hold-ups. The department has acquitted itself 
well in the face of this additional responsibility and will in- 
form you more fully of its work in its printed report. 


THE LIBRARY 


The Library of the Association, during the past year, has 
made a distinct place for itself along the line of Association 
service, Its best known phase, perhaps, is that which appears 
in the monthly JOURNAL under the title “ Library Limelight,” 
and which has to do with furnishing books, pamphlets and mis- 
cellaneous information to inquiring members. 


COMMITTEES AND COMMISSIONS 


This has been a busy year for all committees. The Agricul- 
tural Commission has continued its splendid efforts in behalf of 
banker-farmer work and is performing a task of vital service 
to the nation. The Insurance Committee continues to look after 
the interests of the members in a most important branch of 
their business and has done well in this field: The newly ap- 
pointed Committee on Commerce and Marine has taken hold of 
the stupendous problems of foreign trade and commerce in a 
manner that promises results commensurate with the high 
ability of the gentlemen who compose the committee. The leg- 
islative committees, Federal and state, and the legislative coun- 
cils, have been fully occupied in safeguarding the interests of 
the banks during the progress of far-reaching legislation. 
Throughout all the committee work there has been in evidence 
this year a spirit of energy and co-operation that augurs well 
for the continued progress of the Association. 


FINANCES 


Perhaps of all difficult tasks, the most onerous has fallen to 
the lot of the Finance Committee. Confronted with the neces- 
sity for finding additional revenue for the Association to enable 
it to meet the increased expenses due to natural growth as well 
as the generally higher cost of living, the Finance Committee 
at the spring meeting of the Executive Council devoted a great 
many hours to studying the Association’s needs and finally de- 
cided to recommend an increased schedule of dues for all mem- 
bers paying more than ten dollars per annum. The proposed 
new schedule has been presented to you in printed form so that 
it may be carefully studied; and when you come to act upon 
this particular recommendation it i» the earnest hope of the 
Finance Committee that you will bea: in mind that the neces- 
sity for these increases was arrived at by the gentlemen of the 
committee only after the most serious consideration, and that 
their recommendations merit your approval. 

The report of the Treasurer shows a cash balance for the 
year of $1,131.18 as compared with $6,449.22 at the close of the 
fiscal year 1918. 

THE JOURNAL 


The JOURNAL has cost the Association during the past year 
about $19,000 as compared with $35,000 the year before. In 
view of the high cost of printing, paper and all other items 
this is a marvellously fine showing and is, of course, due to the 
revenue from advertising, which for thig first full year of ad- 
vertising patronage amounts to $17,500. Under the guidance of 
the JOURNAL Committee which was appointed at the last Coun- 
cil meeting to supervise articles and advertisements, the JouR- 
NAL is now progressing satisfactorily and has passed out of the 
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Instead of complaints, we 
now receive commendation for various useful features in the 
JOURNAL and for the general conservative character of its policy. 
This happy condition is due in no small measure to the patient 
effort and tactful management of the present editor. 

It is worth noting that the cost of the JOURNAL to the Asso- 
ciation for the past year, $19,000, represents less than one dol- 


realm of controversy and criticism. 


lar per member. In my opinion the only thing required of us 
now is to develop and safeguard the JOURNAL as one of the most 
valuable commercial assets of the Association. 


MEMBERSHIP 

ho Rs bow cvs ones stubs ho Soeephanameus ee 19,043 
*Erased from the roll through failure, liquidation, con- 

solidation and withdrawal, December 1, 1918........ 1,105 
CO er rer res etre oa 17,938 
August 31, 1919, new members gained during the 

ahs eet nd me a obo ROR owe eRe een ee 1,464 
*Regained members (secured from the above).... 812 2,276 
ee “a, See, MUCNDOTONED «2.6 6 oct Fe8 6 cs heehee as 20,214 
ee pcre For the Geen GOA: . o.oc occ tskc cess wine 1,171 
A net loss for the year in failures, consolidation, etc.128 
A net loss for the year in delinquents............ 165 293 
Making the actual gain in new members.............. 1,464 


I wish to call your attention particularly to the figures just 
given, relating to the list of delinquents—those who refused to 
pay their dues for the last fiscal year. There were 165. These 
figures are related to the membership on August 31, 1918, or 
19,043. It will be noted that the proportion of delinquents, as 
compared to the membership, is very small, which is the best 
evidence of the appreciation of our members in maintaining 
membership in this organization. 

While membership in the Association is larger than ever pbe- 
fore, the usual list of losses in membership by failures, con- 
solidations and liquidations is small for the past fiscal year 
1918-1919; this list being 128. While the number in 1917-1918 
was 132 and for 1916-1917, 137. The total net losses, as 
shown in this report, are 203. 

The aggregate yesources of our membership are 
$27,000,000,000.00. 

The membership and resources of the Association have in- 
creased as follows: 


estimated at 


Paid Annual 
Membership. Dues. 
0 Se Se. >) SEP are Pe 1,600 $11,606.00 
co, Se RS | FE Aree a 1,395 10,940.00 
EE ts PEs 5 vo ace vb eaeves 1,570 12,975.00 
NE Ss I ins cee sence seees's 7,677 127,750.00 
Oe ise ck cheese ees 8,383 137,600.00 
I UE os ic W's © hes teense 9,251 150,795.00 
pg Se arr ne 9,803 162,507.00 
ME Bs SOO iis toc ec ee eawiwe 10,682 175,352.00 
EM Ds 6 ky os 0s 60 o 56 00d 00 11,405 188,934.00 
PE WG RE 6S 6 oo okt ceceos ees 12,072 198,530.00 
Tk RE ee ee 13,32¢ 213,752.50 
PER, BE so 6 0'n d b.0 k's 00 o ees 13,100 229,324.48 
CE ME 5 Scala cgibpo he we ee 14,720 233,915.00 
I Ms SES gp dos 6 wle.os 6-0 wee ee 15,010 245,651.00 
I i nig og oid oop ob 60 alee 16,016 264,529.17 
pe a ees ae 17,328 302,705.00 
SE aE ER Ss sg, ad wae 6.9. 40" 19,043 320,840.00 
August 31, 1919 (estimated)....... 20,214 409,380.00 
INCOME 

Interest on BondS......ccscvsccsccccccesvccees $3,680.00 
Interest on Bank Balance (estimated)........... 3,000.00 
Estimated Annual Dues for Fiscal Year Ending 

NN I eg Wg cle prensa ala §s-5 4 arene a 409,380.00 


$416,060.00 


MEMBERSHIP BY YEARS 


Gross Loss by Net Loss by 
Failures, Mer- Failures, Mer- 


ger, Delin- ger, Delin- Gross Net 
Year. Membership. quents, etc. quents, etc. Gain. Gain. 
1897 2,813 371 oa 982 611 
1898 3,424 248 783 535 
1899 3,915 211 741 530 
1900 4,500 234 819 585 
1901 5,504 200 1,313 1,113 
1902 6,354 186 1,159 973 
1903 7,065 313 1,139 826 
1904 7,563 500 1,120 620 
1905 7,677 1,038 1,152 1,114 
1906 8,383 337 1,043 706 
1907 9,251 434 1,302 868 
1908 9,803 691 rte 1,243 552 
1909 10,682 760 374 1,639 879 
1910 11,405 781 298 1,504 723 
1911 12,072 1,304 405 1,971 667 
1912 13,323 790 330 2,041 1,251 
1913 14,100 744 359 1,521 777 
1914 14,720 894 384 1,514 620 
1915 15,010 924 434 1,214 290 
1916 16,016 883 416 1,889 1,006 
1917 17,328 876 308 2,188 1,312 
1918 19,043 1,023 276 2,738 1,715 
1919 20,214 1,105 293 2,276 1,171 
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MEMBERSHIP OF STATES AND TERRITORIES 
HAVING LESS THAN 100 MEMBERS 


(as OF aUGUST 31, 1919) 














eo e ere ‘ n° ee Sas 0's «a's 62 eee 63 
en bis bee wb 0. 68 eA re 1 
New Hampshire......... , ee, ee r 
Rhode Island ........... On: Se Nos Vee hak chsbued 23 
I OG. is 3a so: 8 ko ee Uy re Se 
SIN bak sab 0c éewteeke ae. Ses Ske ec wae as eee 21 
CL CD, Sake ib 0a 6 owe Bi . oaw ees anv cee us 2 
a Bees rere re 20 Santo Domingo ........ 5 
Philippine Islands ...... * Wee fe ee re eee 4 
i Oe ssi wckbeseus 18 —_— 
eS a ere 3 a Ne ee 478 
MEMBERSHIP 
DIVISION OF BANKS IN ASSOCIATION, AUGUST 31, 1919 
State or Pri- Trust Sav. State A.I.B. 
Territory Nat'l] State vate Co.’s Banks Sec’y Chaps. Total 
Alabama 66 87 3 26 7 1 1 191° 
Arizona 16 61 0 21 1 1 0 100 
Arkansas 66 207 2 33 1 1 1 311 
California .. 231 330 5 42 94 1 4 707 
Colorado ...117 152 7 15 11 1 1 304 
Connecticut 68 9 8 48 61 1 2 197 
Delaware ... 24 6 1 18 2 1 0 52 
Dist. of Col’bia 14 4 3 2 28 1 1 53 
Florida iva ae 136 4 14 4 1 0 211 
Georgia 89 271 6 20 17 1 1 405 
SN. kis ce 58 117 5 10 3 1 0 194 
Illinois ..... 377 439 212 103 43 1 1 11% 
Indiana ....172 203 42 81 4 1 0 503 
ee 280 297 53 54 415 1 0 1,100 
Kansas 215 676 2 6 & 1 0 908 
Kentucky 86 111 1 27 7 1 0 233 
Louisiana 37 144 1 33 7 1 1 224 
a 59 0 0 44 23 1 0 127 
Maryland 89 56 2% 19 32 1 1 221 
Mass’husetts. 170 9 24 78 131 1 1 414 
Michigan 96 218 44 11 190 1 1 561 
Minnesota .. 221 487 7 7 6 1 2 731 
Mississippi 33 166 1 18 5 1 0 224 
Missouri .... 121 571 19 64 35 1 2 813 
Montana ... 109 239 18 13 0 S223 381 
Nebraska ... 196 496 5 10 4 1 0 712 
Nevada 10 20 0 2 0 1 0 33 
N. Hampshire 48 1 0 7 17 1 0 74 
New Jersey.. 188 29 3 108 19 1 0 348 
New Mexico. 43 52 2 11 4 1 0 113 
New York... 458 306 139 127 101 1 7 33 
Nor. Carolina 73 198 1 56 9 1 0 338 
North Dakota 133 278 0 5 4 1 0 421 
a 292 219 62 71 145 1 3 793 
Oklahoma .. 285 412 0 14 1 1 0 713 
Oregon .. 79 121 11 11 6 1 1 230 
Pennsylvania 640 141 66 228 32 1 4 1,112 
Rhode Island 18 1 1 20 9 1 1 51 
So. Carolina. 46 155 0 12 20 1 1 235 
So. Dakota... 112 321 3 8 17 1 0 462 
Tennessee . 90 149 2 71 9 1 1 823 
oo eae 393 294 30 67 2 1 2 789 
NE a5 ows 27 67 4 7 11 1 1 118 
Vermont ... 41 0 0 26 14 1 0 82 
Virginia 118 161 12 19 13 1 1 325 
Washington. 73 239 16 19 10 1 2 360 
W. Virginia. 97 132 2 20 4 1 1 257 
Wisconsin . 133 352 3 12 24 1 1 526 
Wyoming... 36 87 2 7 0 1 0 133 
Alaska ..... 3 15 1 0 0 0 0 19 
Canal Zone.. 0 1 0 0 0 0 0 1 
Hawaii 3 9 2 6 0 0 0 20 
Philippine Isl. 1 3 0 0: 0 0 0 3 
Porto Rico.. 1 15 2 0 0 0 0 18 
Bolivia 0 0 3 0 0 0 0 3 
Canada 0 61 0 2 0 0 0 63 
ce 36's 0 1 0 0 0 0 0 1 
Costa Rica.. 0 1 0 0 0 0 0 1 
SE a bie nie 1 19 2 1 0 0 0 23 
Isle of Pines 1 0 0 0 0 0 0 1 
Mexico . 0 6 14 1 0 0 0 21 
Panama .... 1 1 0 0 0 0 0 2 
S’to Domingo 5 0 0 0 0 0 0 5 
Venezuela .. 0 4 0 0 0 0 0 4 
6,511 9,363 879 1,755 1,610 49 47 20,214 


ROUTINE WORK 


During the fiscal year just ended we sent out from the Gen- 
eral Offices more than 625,000 letters, circular letters, Proceed- 
ings, Journals, etc. The following statement shows the volume 
of mail and express matter in detail: 


FIRST-CLASS MAIL MATTER 


a Ne Oe a eek ae ne eae Oe 15,416 
Circular letters, CtC.....-ceccccccccerccccecces 75,678 
First-class mail matter other than letters, such 

as typewritten lists, etc.....--+--eseeeeeees 2,811 





93,905 
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SECOND, THIRD AND FOURTH CLASS MAIL MATTER 


SOMONE 6. 6i.kiass 6 PRESEN RUE ow te bes BA aS 264,261 
Codes 1.00. 5 se) ECT eR OR CoM ® SCS eee 1,523 
ee aS 5 0 5a ee ORES OTERO OE 0 alee 1,623 
ee oe” ay ere area ey eran ee ye 21,183 
POCEBBOD. 66 vc beds nhs PPR Pe ee eT ee 1,595 
290,185 
Total A, B.A; wall weatiee kia ie es 384,090 
SECTIONS AND DEPARTMENTS 
Total first-class mail matter................. 64,835 


Total second, third and fourth-class mail matter.169,433 


234,268 

tad. | Gia MARION 5:6 6 W's 8 cho oes 8s s She we 618,358 
WRpCONS  PUCKAMOR 6:5 isk oo ee ses ie REN RS 6,913 
Gen. totals 0 cicite Siar cae 625,271 


IN MEMORIAM 


It is my sad duty to announce that Death has taken more 
than his usual toll from our ranks. Two former presidents of 


‘the Association—Robert J. Lowry of Georgia and James K. 


Lynch of California—have been called to the Great Beyond. 
From the active membership of the Council we have lost only 
recently Elbert A. Bennett of New York. In the list are included 
also: Nelson N. Lampert of Illinois, J. E. Fox of Tennessee, 
Albert E. Edwards of California, Walker Broach of Louisiana 
and Charles E. Hodge of Kentucky, all former members of the 
Council; and Douglas H. Thomas of Maryland, who was first 
vice-president of the Association in 1894 and served on the 
Council 1895-96. 


ST. LOUIS 


Since the organization of the American Bankers Association 
at Saratoga Springs, N. Y., in 1875, including the present con- 
vention, we have held three of our annual meetings in the city 
of St. Louis—in 1896, 1906 and 1919. 

The bankers of the city of St. Louis have been active and 
efficient participants in the activities of the American Bankers 
Association for very many years. The sixth President of the 
American Bankers Association was Charles Parsons, president 
State Bank of St. Louis, in 1888. Walker Hill was President in 
1899. F. O. Watts—now a resident of St. Louis, Mo.—was 
President in 1910, and the late Charles H. Huttig was President 
in 1912. At the writing of this report, the present First Vice- 
President of the Association is Mr. Richard 8. Hawes, of St. 
Louis. 

When the Association was organized in Saratoga Springs in 
1875, St. Louis and Missouri were well represented by delegates. 
St. Louis and Missouri have been most important factors in 
the history of the American Bankers Association. Its unparal- 
leled success from its very inception has been largely influenced 
through offiecrs of the Association and the members of the 
executive body in this city. For it was in the city of St. Louis 
that the plan germinated. 

Our conventions today are largely attended by the fair sex— 
our wives, daughters and sweethearts—and it will be gratifying 
for the women to know that women are responsible for the 
organization of the American Bankers Association. The idea 
was inspired by the women. In May, 1875, two tired bankers, 
after a long day’s work, and in a period, ag the elder bankers 
will know, when the bankers and financiers of the country were 
wrestling with the silver question and the panic of ’73, and the 
resumption of specie payment—these two bankers, Mr. James F. 
Howenstein, then cashier of the Valley National Bank of this 
city, and Mr. E. C. Breck, cashier of the Commercial National 
Bank, were going up Olive street, and passed the old audi- 
torium—which, I believe, faced on Olive street in 1875. As they 
neared that institution, they found a large number of ladies in 
the auditorium. They saw a sign over the door, and it said, 
‘* Women’s Suffrage Convention.” Howenstein said to Mr. Breck, 
‘* Breck, if the women can get together and talk over their sor- 
rows and their troubles and what they are entitled to in this 
country, why is it that the bankers cannot get together at such 
times as these and by co-operation and organization accomplish 
what we desire at the present time, the overcoming of the panic 
and the resumption of specie payment?’’ Now, the idea of the 
American Bankers Association came from this incident, and Mr. 
Howenstein at first, no doubt, was inspired by the ladies. Mr. 
Howenstein called a meeting of bankers in New York in May, 
1875, which meeting was held at the Barnum Hotel. It was 
simply a conference of some of the prominent bankers, and at 
that meeting in New York in 1875, a call went out for a con- 
vention, which was held in Saratoga in July, 1875, at which 
there were present 330 bankers, representing thirty-two states. 
A temporary organization was effected at that time; a commit- 
tee appointed, and a permanent organization effected in 1876 at 
the Centennial in Philadelphia. 

Mr. James T. Howenstein was the first Secretary of the 
organization. 

At the convention in 1896 our popular friend, the late Colonel 
Lowry, was elected President. The presiding officer at this con- 
vention was President Eugene H. Pullen, of New York City. 
Members of the Executive Council from St. Louis were Walker 
Hill and W. H. Thomson. Breckinridge Jones was State Vice- 


President, and it was at this convention that the American 
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Bankers Association made its famous declaration as to the gold 
standard. At the close of the convention on September 25, the 
Association, as a body, visited Springfield, Ill., and the tomb of 
Lincoln. Several addresses were made by prominent members 
of the Association, in keeping with the occasion. 

Another prominent feature of this convention was the organi- 
zation of the pioneer of sections—the Trust Company Section— 
with Breckinridge Jones of St. Louis as its first chairman of its 
Executive Committee. 

At the convention in 1906, the President was John L. Ham- 
ilton, and St. Louis was represented on the Council by Walker 
Hill and H. P. Hilliard. Vice-President from Missouri was F. 
W. Hixson, of Hannibal, Mo. The most notable and far-reaching 
action taken at this convention was the appointment of our 
Currency Commission, which Commission did so much important 
work in laying the foundation for advanced banking and cur- 
rency legislation, which resulted in the evolving of the Federal 
Reserve Act. 

St. Louis is naturally a Convention City. Its well-known hos- 
pitality is emphasized by the spirit in which the bankers of the 
community fully co-operate in every way possible to make a 
convention a success. 
to me in completing the intricate details of convention week, 
and I want to take this occasion to express my great apprecia- 
tion of the efforts of the local committees of St. Louis, and for 
their valuable aid in making the convention of 1919 one long 
to be remembered. 

In conclusion, I wish to extend my sincere thanks to all 
officers, committee members and individual members, who by 
their earnest efforts and whole-hearted co-operation have helped 
to make this a most successful year in the Association's history. 

g Respectfully submitted, 
FRED. E. FARNSWORTH, 
General Secretary. 


Annual Report of the Treasurer, James D. Hoge 


On September 1, 1918, the cash balance was $6,449.22. On 
September 1, 1919, the cash in my hands as Treasurer at the 
close of the fiscal year was $1,131.81, with all bills paid. In 
addition, there was a cash balance in the Journal account of 
$524, and a eash balance in the pre-paid dues account for 
1919-1920 of $2,704.29—total cash on hand from all sources, 
$4,360.10. It has been deemed advisable this year, acting 
under authority of the Executive Council, to sell securities 
owned by the Association for the purpose of liquidating the 
indebtedness incurred in the First Liberty Loan Campaign and 
the purchase of the Del Mar Library. The securities sold were 
the New York City Corporation 34's, costing $25,506.67, for 
which we received $25,752.50. There is a deficit on the actual 
year’s business amounfing to $11,315.82. 

Drafts to the number of 19,387 were drawn September 1, 
calling for the payment of $398,625. This is based on the new 
schedule of dues, and represents an increase of $101,585 over 
last year and an increase of 1,388 in number of drafts. 

Again I wish to express my thanks for the honor conferred 
upon me in electing me to this office. It has been a great 
pleasure to work with the General Secretary and his compe- 
tent staff of assistants in the General offices. I have found 
them ready to respond to any call and always attentive to the 
business of the Association. 


The list of securities held by the Association follows: 


Par Carried On Market 
Value Books At Value Cost 

Chicago, Burlington 

and Quincy, II. 

Division, 4's due 

OE ee a wh wo $50,000.00 $47,400.00 $40,250.00 $50,843.75 
Chicago, Burlington 

and Quincy, Joint 

4's due 1921... 12,000.00 11,600.00 11,400.00 11,559.09 
Atchison, Topeka 


and Santa Fe, 
General Mortgage 


4's due 1995... 30,000.00 28,500.00 23,287.50 30,825.00 

















$92,000.00 $87,500.00 $74,937.50 $93,227.84 
Respectfully submitted, 
JAMES D. HOGE, 
Treasurer. 


Treasurer’s Finencial Report 


For FiscaL YEAR ENDING AvGuSsT 31, 1919 


RECEIPTS 

Cash balance August 31, 1918...........e.ceeeees $6,449.22 
American Institute of Banking Section............- 460.00 
American Institute of Banking Section, Special 

eer ae a a ne Be FS ae ao 8 6 ee bh oe 2,000.00 
mereenearel  Comminsion. «6c cinins cep kbisccdscseces 7,239.84 
OE SE DONE eS a ee etary war Te ees ee 8,000.00 
Cotes Taelesranitic Cimber. i occ ccs st cbine ob veces es 86.00 
ne TOs ee a se iat ws ee eee te 374.01 
ee ee ee ee Re aay pore ae 70.84 
ee Ne Ge weed ae eeeewes .66 
i / A MER A wang ule wi e's be sane oe Sau waa a8 10.00 
ee Teen Cee Rie), ccc vis duns 0s 006 w Ee ee > 303,255.00 
Does, prepaid 41910-1020)... 2. scccerecavesrsses 7,772.50 
Committee on Commerce and Marine............-- 4.78 
Pe Oy nt Pe err ene ore 2,988.25 
REE + CO oe ve sg 90's bon ebeta ees Bass 42.49 
CO MRE: OR OUPOD sé 5054-004 00g bed eee 09 0 Wee's 57.50 
nS a eG ee cee ene 46.70 


This co-operation has been very helpful , 


BANKERS’ CONVENTION. 


aN ng So pes s&h Oe Veh e ebb 25,752.50 
Interest on Bank Balances..............se2ceccese 2,352.85 
Interest on Stock and Bonds........-.-+-.sesees- 4,673.25 
Journal of the American Bankers Association...... 18,415.81 
ees  PSmMTtMeRt. ws sce accvcccsescaeeeavecs 14.00 
BANS Cs si cb ones ot eo cvarevecct tha os aphpea ses 363.25 
ES oS Se ab db a kp s tak ss Cee ees 2,000.00 
Postage, Stationery and Printing............-..+.. 5.42 
iS eee vbw sot ti ee due > + es Sakae beweee 40.00 
eens mame BOGOR. . oes cs cepesev ne sease 256.09 
ee Wem OCEION. 6.4. os cc occ nde vebeaebeews 46.25 
eee BOE Lawerte. spn ks cae vs one bse celeger tne 8.50 
Trust Company Section.........ccccsccvccersees 192.48 
Peer MEWONONS. oc. bebe evades crest eekenees 38.56 
eee. awe BERING » oo i so ais o oto cae sd tenn ewes es 132.40 
Due American Exchange National, New York, N. Y. 983.88 
$394,178.03 
DISBURSEMENTS 
American Institute of Banking Section............ $14,773.37 
peat uatige. COMmMttOR:: 666s bcs 6 cere kaw be Sheee 2,333.57 
Agricultural Commission............-cscccesccees 13,739.84 
oe kk + ax dae. de atk oes ORE De eee 150.00 
Pee NIE son nc boas cnn s chee > Stew eewenes 25.000.00 
Bank Agencies at Cantonments..............-..0+6- 125.67 
Cee, SOMEOPRONIC, COE. 00 oes 0s abo as bbe cous 3.176.14 
Caeeriene: Themes . Baction. 6.03 22 6 sn kbaethares ewe 9.797.90 
Seeeads. SUXOOROON , is 5c coc. cab. bc nds Babee sea 5,125.72 
Silver service presented to retiring President...... 450.29 
Current dues (1918-1919) overpaid and refunded... 255.00 
OS G0) NGG. , x oss 074 50% +5 ON ETO OER Ce 1,585.81 
Committee on Trade Acceptances...............-. 606.66 
Committee on Co-Ordination of Activities......... 186.93 
Committee on Federal Legislation................ 2,367.26 
Committee on State Legislation.................. 650.25 
Committee on Commerce and Marine............. 5,348.52 
Committee for Conference with Commissioner of In- 

I Se ae ig a ena 95.28 
Department of Public Relations.................. 1,160.52 
nae 41920-1920) overpaid os cnc ccc cis oe sia dete’ 17.50 
EE ee a ery agree 1,750.49 
eames: Sets “Di oetine oid os ck cc cence sewn ds 14,109.16 
RN NR os ag wie ge ab g Mary op Oe bok Wea 1,286.49 
anes ee ECONO i sg cs cle wea enevadeka 1,064.58 
Federal Reserve Membership Campaign Committee. . 138.17 
Membership Chamber of Commerce United States of 

NOIR Go 00 4 8 6c Rrlee cba we Oe eae Oo 700.00 
General Proceedings, Publishing and Distributing... 11,954.86 
Interest, Discount and Exchange................. 153.40 
Insurance Referendum Committee................ 438.26 
ee: A oe kk ce eube ewe ae «ae eee 678.21 
Journal of the American Bankers Association...... 37,883.00 
OSS tage ERR CROE SEALE? REN Gy EO or EE 23,871.75 
Re Soa ons a Gb aie hes 6 S906 be hee pbwo dete 6,179.42 
Cr See SOCORRO Ske . os bp hae eimabe Wem 10,796.63 
nnns ee TR bc coe b 6 oeeka we 450.75 
ee NNG: UI enw aoe be beenna as 82,819.21 
Postage, Stationery and Printing................. 12,047.95 
Pr Or Cee Se go can sceceneen ee 111.79 
es ee ON a a ak cae hoe mae 5,189.31 
ee Ce WCENOM Sno 5 a ck neB bus cones Tene te os 13,546.20 
SN oa as Wey. sa @ bie én ee OF ae RO ER 6 eee ey wb Ss 37,927.89 
ee NE SR, os a ss a ah aca bee Bate oes 9,596.01 
Securing New Members by Executive Council, Vice- 

Presidents and State Secretaries............... 1,120.93 
pee TINE a te 2,547.47 
Signs and Inserts, Membership. .......cccccacccee 1,353.32 
Pin me ar en ear ee 15,681.08 
Treasurer Collecting Dues 1918-1919............. 673.78 
Treasurer Collecting Dues 1919-1920.............. 900.63 
ee yy ah oie wb ware 2,978.74 
nen (ue TENN tbe asew ee eeu 1,028.75 
Ye oh od o © ba ae 132.40 
Wer Belaries, Boys from Office. ... i... ccccccecvess 360.87 
NER OI Sock eink Saree ee a he NN eS Be 2,000.00 
Sundries, general supplies and repairs, insurance, 

MEGS Sek Ob avon 8et Sek ee eae ee cheats ade ete 1,924.29 
Transfer to James D. Hoge, Treas., 2d, account 

amount of prepaid dues less amount of prepaid 

SE Nd SR DaR ei a 6k bo 60d Ow ae TR Kivehibiedeenns 2,704.29 
3alance on deposit in Union National Bank, Seattle, 

Mb A oie Reade h Sees a heen vas rekK ie aeaeess 1,131.81 


$394,178.03 








Bent, 5, 2918 + Com WRIARGO: 6 soos svcd ota cues $1,131.81 
Nore: The net amount received for account 
of prepaid dues (1919-1920) is..... $7,755.00 


Less the amount of 
1919-1920 


bills paid for 
Lae baa es 8a" os 280s 0 5,050.71 
American Exchange National Bank, New York, 
N. Y., to the credit of James D. Hoge, 
Treasurer 2d account. 
Nove: Digest of Legal Opinions shows the amount of 
collections made by General Counsel Paton. .$2,988.25 
The amount of bills paid in connection herewith 1,750.49 


Leaving a credit balance of. . $1,237.67 

which is carried over to pay in part for publication. 

The $1,000.00 appropriated for this purpose at the May 
meeting was not used. 











BANKING 


Annual Report of General Counsel, Thomas B. Paton 


A survey of the Convention year discloses that with the in- 
creased membership now exceeding 20,000, the detailed work of 
the office of General Counsel has largely increased and more 
matters have been handled than in any previous year. The 
volume of business has necessitated a corresponding increase in 
the office force, which now consists of three Legal Assistants 
and three Stenographers. The office has a co-operative relation- 
ship in an advisory or executive way with nearly every Section 
and Committee of the Association and the general membership 
has largely availed of its facilities for legal information, advice 
and opinions. 


FEDERAL LEGISLATION 


The interests of the Association in connection with the impor- 
tant subjects of legislation before Congress during the past year 
and now pending which affect banks are in charge of the Com- 
mittee on Federal Legislation and will be covered in the Report 
of that Committee. It is the function of the General Counsel, 
acting as Secretary of the Committee, to aid in operating the 
machinery which makes its legislative work effectivee. All bills 
introduced in Congress affecting banks, either favorably or 
unfavorably, are digested and submitted to the membership of 
the Federal Legislative Council and Executive Council as well 
as to the State Vice-Presidents of the Association and of the 
Sections in printed form; referenda are issued to ascertain the 
policy of the Association upon important bills; hearings before 
Congressional Committees have been attended upon important 
measures and the views of the Association presented; inter- 
views have been had with particular members of Congress and 
with members of the Federal Reserve Board and every effort 
made to assert the policy of the Association in connection with 
pending legislation. 

The Association itself also initiates and urges the passage of 
certain legislation deemed necessary to the banking interests. 
This work, of course, is under the supervision and in conjunction 
with the Chairman and members of the Committee on Federal 
Legislation who actively participate in the subjects of legisla- 
tion. During the last few months, General Counsel has been 
materially aided by Assistant Counsel Paton, who has spent 
considerable time in Washington in connection with the progress 
of legislative bills and in interviews with members of Congress 
and members of the Federal Reserve Board in aid of the promo- 
tion of certain specific legislation desired by the Association. 
The propositions urged, among others, are to amend Section 
5219 of U. 8S. Revised Statutes so that taxation by states of 
National Bank shares shall not be at a greater rate than upon 
other property, whether competitive or not, and permitting a 
proportionate amount of Liberty Bonds and other exempt securi- 
ties to be deducted from the taxable value of bank shares; also 
to amend the Federal Reserve Act and Revised Statutes relative 
to admission of incorporated savings banks to the Federal Re- 
serve System where their capital is insufficient under existing 
laws and permitting incorporated savings banks when they con- 
vert into national banks, to maintain savings departments and 
discharge the same functions as before the conversion; also 
other proposed legislation pertaining to classification of time 
deposits as savings accounts and the reserve against time de- 
posits. 

While important subjects of legislation are submitted by refer- 
endum to the members of the Federal Legislative Council and 
Executive Council for determination as to the stand and policy 
of the Association, General Counsel is becoming more and more 
convinced of the desirability of having a definite expression of 
opinion on every bill affecting banks which is introduced in Con- 
gress, from every member of the Federal Legislative Council 
and of the Executive Council. Such information is necessary 
to enable the Committee on Federal Legislation to exert its 
best efforts and to obtain the best results. It is contemplated 
to adopt a method by which, it is hoped, such full expression 
of opinion will be obtained. 

The Association's Committee on Commerce and Marine has 
been giving considerable attention to the Edge bill for the 
creation of Federal banks to do foreign business and to the bills 
relating to mortgages on ships and the proposed Marine Devel- 
opment Act. General Counsel, as representing the Committee 
on Federal Legislation, has kept in close touch and conference 
with Secretary Collins of the Committee on Commerce and 
Marine in connection with the progress of these bills. 


STATE LEGISLATION 


The office of General Counsel has been actively engaged under 
the supervision of the Committee on State Legislation of the 
Association, in promoting in forty-one states which have held 
legislative sessions this year, a number of bills recommended by 
the Association. This work has been prosecuted through the 
members of the State Legislative Council in each state in con- 
junction with the Secretaries and Legislative Committees of 
State Bankers Associations and in co-operation in many states, 
with the heads of State Banking Departments. A comprehen- 
sive program of recommended legislation for 1919 was issued 
last December containing drafts of proposed laws on the subjects 
recommended with a short statement of the purpose or under- 
lying reason for their enactment and a list of the states in 
which each draft had not yet been enacted in the recommended 
or some modified form. Last May there was issued a partial 
summary of legislation enacted during 1919 based on reports 
received from members of the State Legislative Council, Bank 
Commissioners, Secretaries of State Bankers Associations and 
others. This summary included legislation recommended by the 
American Bankers Association, other legislation affecting banks 
and subjects of bills which failed of passage or were still pend- 
ing at the time the reports were made. 

The results accomplished this year have been most gratifying 
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and will be detailed in the report of the Committee on State 
Legislation. Some fifty enactments of measures recommended 
by the American Bankers Association have been placed on the 
statute books of the different states this year and most’ of these 
measures are of material advantage to banks in the safe con- 
duct of their business. It is unnecessary in this report to detail 
or to refer to the salient features of the various bills which 
have been passed as this would duplicate the report to be made 
by the Committee on State Legislation. In the prosecution of 
this work to such successful results there has, of course, been 
devolved upon the office of General Counsel an enormous mass 
of correspondence containing advice, suggestions, arguments and 
explanations in connection with particular bills, many of which 
have been drafted by the General Counsel to carry out needed 
reforms in the state laws. 


CHECKS OF FIDUCIARIES 


Owing to the unsettled condition of the law due to conflicting 
and uncertain decisions bearing on the responsibility of a bank 
which receives on deposit or pays the check of an officer of a 
corporation or other fiduciary drawn to his personal order, 
which turns out to be unauthorized and a misappropriation, the 
banks, especially in the large commercial centres, have been 
desirous of procuring the passage of a law which would relieve 
them from the impracticable duty of inquiry which might be 
devolved upon them in such cases. The New York State Bankers 
Association took the initiative in causing a bill to be introduced 
in the last session of the New York Legislature containing a 
proposed amendment to the Negotiable Instruments Act which 
in substance provided that the making of a check by an official 
or fiduciary to his personal order and his negotiation or cashing 
of such check at a bank for his personal credit should not put 
the bank on inquiry as to the authority of the official or fidu- 
ciary nor charge the bank with knowledge of any defect in the 
check. General Counsel, at the request of the New York State 
Bankers Association, appeared with others in behalf of that 
Association before the Judiciary Committee of the New York 
Assembly in favor of the bill and later appeared before the 
Governor ‘after the bill had passed both Houses. 

The bill was opposed by members of the Commissioners on 
Uniform State Laws on the ground that it was unnecessary 
and would detract from the uniformity of the Negotiable Instru- 
ments Act and the Governor was prevailed upon to veto it. Fol- 
lowing this, at the spring meeting of the Executive Council 
held May 19 a resolution was adopted that the General Counsel 
draft and the Committee on State Legislation recommend for 
enactment in the various states where needed, an amendment 
of the Negotiable Instruments Act or other form of statute 
which would make it reasonably safe for banks to receive on 
deposit or to pay checks drawn by officials of corporations or 
other fiduciaries to their personal order; further that the Gen- 
eral Counsel endeavor to procure the recommendation of such 
legislation by the Commissioners on Uniform State Laws. In 
pursuance of this resolution General Counsel prepared a tenta- 
tive draft of statute and appeared before the Commissioners on 
Uniform State Laws at their annual session in Boston held 
August of this year. Under the procedure of: the Commissioners 
no subject of proposed legislation can be presented for consid- 
eration by that body until it is first presented to and receives 
the favorable recommendation of a special committee known 
as the Committee on Plan and Scope. General Counsel pre- 
sented the proposed draft to that Committee with arguments in 
its favor. It is expected that the same will be favorably con- 
sidered, in which event the procedure will be to refer the sub- 
ject to the Committee on Commercial Law of the Commissioners 
who will investigate and make a report at the next annual 
session of the Commissioners. It is impossible under the proce- 
dure of the Commissioners to newly present a subject of legisla- 
tion and obtain action thereon at the same annual session. The 
necessary steps to carry out the full purpose of the resolution 
will be taken by the General Counsel in due course. 


BILLS OF LADING 


The Federal Bills of Lading Act was passed by Congress 
August 29, 1916, after ten years of effort on the part of the 
American Bankers Association and commercial organizations. 
Before the passage of the Act, the railroad whose agent issued 
either fraudulently or as matter of accommodation to a shipper, 
a bill of lading for which no goods had been received, was not 
responsible to a bank or other purchaser who had advanced 
value on faith of the recitals in the bill. The Act changed the 
law and provided this rule of liability; it provided negotiability 
for bills of lading, punished forgery thereof and in many other 
ways provided an adequate code of law applicable to modern 
conditions under which the commerce of the country is moved 
and marketed through the instrumentality of bills of lading and 
by means of advances by the banks. 

Within the last year Section 41 of the Federal Bills of Lading 
Act which provides for the punishment of any person who forges 
a bill of lading, has been judicially tested and declared consti- 
tutional by the Supreme Court of the United States. A shipper 
in Cincinnati forged certain bills of lading purporting to repre- 
sent goods received in Indiana for shipment to Cincinnati 
by the Cincinnati, Hamilton and Dayton Railway Company and 
upon these forged bills of lading he procured advances from the 
bank. When indicted under the Act he demurred on the ground 
that no crime had been committed because the Federal Bills of 
Lading Act was unconstitutional and void, especially Section 41, 
in so far as it attempts to make it a crime and punish a person 
who forges a bill of lading where no shipment from one state 
to another is made or intended. It was asserted that the Act 
could only apply to bills of lading representing actual ship- 
ments of merchandise or commerce between the states, and if 
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intended to apply to wholly fictitious shipments, it was uncon- 
stitutional and void so far as fictitious shipments are concerned, 
because the power of Congress to legislate upon this subject- 
matter is based wholly and solely upon the commercial clause 
of the Constitution, and if there is no commerce there is no 
jurisdiction. This demurrer was sustained by the District Court 
of the United States for the Southern District of Ohio, but the 
Supreme Court of the United States on June 2, 1919, rendered a 
decision reversing the judgment of the court below and uphold- 
ing the constitutionality of Section 41 and of the entire Federal 
Bill of Lading Act. 

The American Bankers Association played such a large part 
in promoting the enactment of this measure that it is pe- 
culiarly gratifying to be enabled to record that its constitution- 
ality has been upheld by the highest court in the land. 


MISUSE OF NAME “ AMERICAN BANKERS ASSOCIATION ” 


Quite recently a case arose wherein it became necessary for 
the American Bankers Association to protect its name against 
misuse growing out of a statement on the printed letterheads 
and circulars of a non-member concern in Texas—the Houston 
Bank and Trust Company, unincorporated, of Channel City, 
Texas—that it was a member of the American Bankers Asso- 
ciation. This unincorporated concern was formerly a member 
of the Association but its membership ceased on August 31, 
1918. 

During the last summer, printed circulars and other litera- 
ture were sent broadcast over the country by the Houston Bank 
and Trust Company offering for sale certain oil stock and 
containing the false and misleading statement that it was a 
member of the American Bankers Association. The general 
offices were flooded with complaints from members and others 
by whom such literature was received criticising these acts, 
inquiring whether the Houston concern was a member and in- 
sisting that steps be taken to stop the circularization of claim of 
membership in the American Bankers Association in connection 
with such literature. The telegraphic and written demand of 
the General Secretary of the American Bankers Association 
that the issue of circulars containing the unauthorized state- 
ment of membership in the Association be immediately stopped, 
being disregarded, the matter was placed in the hands of the 
General Counsel, who employed attorneys in Houston, Texas, 
and an injunction was obtained which was served on the de- 
fendant on August 4 restraining the Houston Bank and Trust 
Company, unincorporated, of Channel City, Texas, its officers, 
agents, servants and employees from advertising and circular- 
izing that it was a member of the American Bankers Association. 
The copy of the injunction order was published in full in the 
August issue of the JouRNAL of the Association (page 80). Not- 
withstanding this, for several days thereafter, the defendant 
continued the mailing of the usual circulars and literature for 
the sale of oil stock, many of such circulars containing the 
same false statement of membership, although in some of the 
circulars issued after service of the injunction an attempt was 
made to obliterate by striking a line through the words “Amer- 
ican Bankers Association.’”’” Proceedings were promptly insti- 
tuted to punish the defendants for contempt for this violation 
of the injunction, and depositions were taken from a number of 
bankers who had received such circulars issued after service of 
the injunction. These proceedings are still pending at the date 
of the writing of this report (September 13). But since the 
middle of August the mailing of such circulars appears to have 
ceased. 


BURGLARY INSURANCE 


Certain technical defects in the Bank Burglary and Robbery 
Policy of the American Bankers Association copyrighted in 1918, 
have developed and a movement is under way to revise the policy 
and copyright a new form. Early in September General Counsel, 
upon request of the Insurance Committee of the Association, at- 
tended a meeting of that Committee at Atlantic City in con- 
ference with some twenty representatives of companies through 
out the country which write Burglary Insurance, known as the 
Burglary Underwriters’ Association. An all-day discussion took 
place relating to every feature of the policy and there was a 
mutual interchange of points of view of the respective interests. 
The work of drafting a new form is now proceeding. 


PROTECTIVE WORK 


In connection with the work of the Protective Committee in 
ferreting out criminals who prey upon the general membership, 
the office of General Counsel is quite continuously employed 
in matters of consultation and advice as to the interpretation 
of the criminal laws of the different states, determining the 
character of particular crimes and the amenability of offenders 
to punishment. There is close co-operation with Manager Gam- 
mon of the Protective Department in this important branch of 
the work of the Association. 


SPECIAL FORM OF TAX RETURN FOR BANKS 


At the Spring meeting of the Executive Council, upon recom- 
mendation of the Committee on Federal Legislation, the Gen- 
eral Counsel was instructed to endeavor to procure from the 
Commissioner of Internal Revenue the adoption of a special 
form of income tax blank for the making of returns of banks. 
This subject has been taken up with officials in the office of the 
Commissioner of Internal Revenue by Assistant Counsel Paton, 
and the point has been reached where such officials are willing 
to co-operate in the creation and promulgation of such a special 
form. Their objection at first was that if they made a special 
form for banking corporations, it would set a dangerous prece- 
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dent for other classes of corporations who would make similar 
demands, and a further objection was that after a bank had 
once undergone the labor and trouble of making out its return 
on the general corporation form for the first year, it had already 
done all the work and the filling in of forms for subsequent 
years would be a comparatively simple matter. These objections 
were met and upon realization that much good could be ac- 
complished by a special form of bank return it was suggested 
that we present a concrete form which would be approved by 
the banks. This is the point at which we have now arrived and 
banks interested in this subject are being requested to offer 
suggestions as to what should be contained in a special form 
for banks, or prepare and present a tentative form, so ‘that 
ultimately an agreed form may be completed suitable for the 
returns of banks which can be presented to the Commissioner 
of Internal Revenue with request for its adoption. 

The Library of the General Counsel is equipped with the com- 
plete statutory enactments of all the states, kept down to date, 
and with reports of decisions of all the courts of last resort 
since 1909. For decisions prior to that time the facilities of 
one of the general Law Libraries in the City of New York are 
utilized. There is also a fairly complete collection of text books 
on banking, bills and notes and kindred topics. The work of 
collecting and maintaining an effective law library suited to 
the particular needs and demands made upon the office has de- 
volved upon Assistant Herrick J. Skinner of the New York Bar, 
who also has in charge the receipt and classification of all bills, 
amendments and reports of Committees introduced in Congress 
affecting banks; also the filing and classifying of the numerous 
manuscript or unpublished legal opinions which are rendered to 
the members by the General Counsel upon submitted questions. 
The number of requests from members for legal advice upon 
particular transactions involving questions of right or of loss 
and liability have increased enormously, and Assistant Frank 
W. Jones of the New York Bar is kept constantly employed un- 
der the supervision of the General Counsel in investigating and 
searching for decisions and precedents applicable to the facts 
of particular cases submitted which will aid in the solution of 
the legal problems presented. 


DIGEST OF LEGAL OPINIONS 


In pursuance of a resolution of the Executive Council, the 
legal opinions of the General Counsel which have been pub- 
lished in the JOURNAL of the Association for the last eleven 
years, have been digested and published in book form. The 
work of digesting was completed and the manuscript turned 
over to the printer about the first of July last. Distribution of 
the book to fill advance orders received began September 5. 
Pending publication of the Digest and to estimate in advance 
approximately how many copies should be printed, circulars were 
mailed to all member and non-member banks describing the Di- 
gest and enclosing order blanks, the price being fixed for mem- 
bers at $2.50 per copy and for non-members at $5 per copy. 
It is gratifying to report that down to September 1 the num- 
ber of orders for the Digest totaled 4,844; that the orders are 
continuing to come in and sales are constantly increasing; 
further that a considerable number of non-members have joined 
the Association to obtain the benefit of the reduced price of 
the book to members. In fixing the price to members it was 
not aimed that the Association should derive any substantial 
profit, but simply sell the book at a figure which would cover 
the cost. The entire work of digesting and of marketing this 
book has been in the hands of Assistant Counsel Paton, to whom 
any credit is due. Stating figures approximately, the gross in- 
come from orders to September 1 last, including cash received 
in advance and amounts receivable, is $12,250. Of this there 
has been received in advance approximately $3,000, leaving 
bills receivable approximating $9,250. The total expenses for 
printing (6,000 copies), wrapping and mailing the book, includ- 
ing clerical services and other incidental expenses approximates 
$7,100, which leaves a net income to the Association upon books 
already sold at the close of the fiscal year of approximately 
$5,000. It is to be noted that all the orders thus far received, 
with slight exception, have been in advance of the issue of the 
book and simply as a result of circularization. The printing 
of 6,000 copies has covered this and left a margin of about 
1,000 to spare. It is quite probable, now that the book is is- 
sued, there will be an increased demand which will call for a 
second edition. 

THomas B. PATON, 
General Counsel. 


Annual Report of Protective Department, L. W. Gammon, 
Manager 

During the period covered by this report there has been a 
marked increase in the number of crimes against members of 
this Association, particularly in the burglarizing of vaults, safe 
deposit boxes and the daylight hold-ups. As a matter of fact, 
all classes of crime have materially increased during the past 
year owing to the unsettled conditions, and I de not look for 
any let up in crime for some time to come. 


ARRESTS 


For the period from September 1, 1918, up to and including 
August 31, 1919, I beg to report as to the operations against 
criminals, as follows: 


Total cases not disposed of, arrested prior to September 


ee oa ewig hae Os 6s oe ok whe oe Fale enn aso a0dle kes ae oe 150 
Total arrests since September 1, 1918.................. 478 
628 

REPRE NBO ap Perr ce a3. RR gn EA RR yg pre 273 
Released, escaped, died and insane............... 132 405 
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BURGLARIES, ATTEMPTED BURGLARIES AND SNEAK 
THEFTS 


Since September 1, 1918, up to and including August 31, 
1919, there have been burglaries and attempted burglaries on 
members, and similar crimes on non-members, as follows: 


Non- 

Members Members Minnesota 1 2 
Arkansas ... 3 Missouri 6 2 
California 2 1 Nebraska ... 1 
Colorado 1 New York... 1 2 
Connecticut.. 1 North Dakota 2 6 
Georgia 1 2 Cee wskuews 3 4 
| a 1 Oklahoma 2 3 
Illinois .... 20 26 Oregon .... 1 
Indiana 5 11 Pennsylvania 1 
Saree 3 2 So. Dakota.. 1 
Kansas 6 1 Tennesse 3 
Kentucky 1 pe eee 1 
Louisiana 1 Washington. 4a 
Pe ee 1 W. Virginia. 2 
Michigan ... 3 1 Wisconsin 2 2 


Of the attacks on members 50 were successful burglaries, 27 
unsuccessful burglaries. 

Of the attacks on non-members 46 were successful burglaries, 
23 unsuccessful burglaries. 

The loss sustained by members in connection with burglaries 
was $98,892.29, while the loss sustained by non-members 
amounted to $114,496.39. 

There have been 54 hold-ups on members, with a loss of 
$424,802.72, also 10 sneak thefts with a loss of $28,175.75. 

During the same period there have been 51 hold-ups on non- 
members with a loss of $271,733.54. 

Our members, as a rule, report all attacks on them, also the 
exact loss sustained; while on the other hand non-members 
rarely report attacks on them, or the loss, with the result that 
we do not obtain a record of some of these atacks or losses. 

The following figures are given for your information of re- 
ported burglariés and attempted burglaries on banks since the 
inauguration of the Protective Features, such as are known: 


SECTION. 





Non-members ...... cet RI ROR Soe es os $3,707,795.11 

SS oc hi bee ones ek. RAM bac d oe ee 536,390.14 

a ee ey 1128 $3,171,404.97 
CORRESPONDENCE 


During the twelve months ending August 31, 1919, the Pro- 
tective Department has received 29,910 reports and other com- 
munications from our Detective Agents. The Department has 
also received 1090 letters and telegrams, and written 2621 
letters and telegrams. These figures do not include circular 
letters and similar communciations. 


PHOTOGRAPHS 


The Department now has 6350 photographs of criminals, com- 
prising burglars, hold-up men, sneak thieves, forgers and bogus 
check operators, with a complete record of each. 


OFFICES OF OUR DETECTIVE AGENTS 


The William J. Burns International Detective Agency, Inc., 
now have 20 offices of their own in this country, as follows: 
Los Angeles and San Francisco, California; Denver, Colorado ; 
Chicago, Illinois; New Orleans, Louisiana; Baltimore, Mary- 
land; Boston, Massachusetts; Detroit, Michigan; Minneapolis, 
Minnesota; Kansas City and St.° Louis, Missouri; Buffalo and 
New York City, New York; Cleveland, Ohio; Portland, Ore- 
gon; Philadelphia and Pittsburgh, Pennsylvania; Houston, 
Texas; Seattle and Spokane, Washington. 

They also have special representatives—M. D. Clemens, 820 
Fleming Building, Des Moines, Iowa; G. 8. Burt, P. O. Box 179, 
Cincinnati, Ohio; L. F. Squires, 908 Colcord Building, Okla- 
homa City, Oklahoma; R. L. Wallace, 306 Bank of Commerce 
and Trust Building, P. O. Box 464, Memphis, Tennessee, and 
F. F. Dearing, St. George Hotel, Dallas, Texas. 

They also have cffices of their own in Montreal and Toronto, 
Canada, and London, England; also Special Representative C. 8. 
McTeigh,, 605 Vancouver Block, Vancouver, Canada. 

The Association has a special representative at Atlanta, Ga., 
L. P. Whitfield, 921 Healey Building. 

I wish at this time to thank the Federal, state, county and 
local authorities throughout the United States for their co- 
operation, for they have aided this Department very materially 
in the investigation of cases during the fiscal year. 

L. W. GAMMON, 
Maxager. 


Report of the Insurance Committee 


Sr. Louis, Missouri, September 29th, 1919. 
To Members of the Executive Council, American Bankers 

Association: 

GENTLEMEN :—At the last annual convention of the Ameri- 
can Bankers Association held in Chicago, Illinois, the Insurance 
Committee, as a Committee of the Association, was discon- 
tinued and under a constitutional amendment the Insurance 
Committee was made a Council Committee, the former Insur- 
ance Committee recommended that Mr. L. W. Gammon, Manager 
of the Protective Department, be made permanent secretary of 
the Committee. The Finance Committee recommended the 
appointment of Mr. Gammon as Secretary without compensa- 
tion other than his salary as manager of the Protective Depart- 
ment, but allowed five hundred dollars ($500) for clerical help 
and five hundred dollars ($500) addition for the use of the 
committee. The Executive Council approved the action of the 


Finance Committee. 
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The Insurance Committee at their meeting elected Mr. Gam- 
mon as permanent secretary. 

There have been no new developments under the Fidelity 
Insurance since the Chicago convention which require comment 
or attention. 

During the past twelve months the unsettled condition of 
the country has apparently encouraged depredations of the 
character of burglary and hold-up, which give the insurance 
policies covering these crimes an increased importance. In the 
time indicated twelve months up to August the thirty-first, 
1919, there have been 50 burglaries and 27 attempted burglaries 
on member banks. The loss by these amounting to $98,892.29, 
and there have been 54 hold-ups on member banks, with loss 
of the large amount of $424,802.72. This is far in excess of 
the experience of any previous 12 months, and it is reasonably 
expected during the period of reconstruction and unrest this 
will continue and likely increase. The Burglary Insurance 
Underwriters Association have recently decided, because of this 
increase in crime, to separate the burglary and hold-up clauses 
in the policy. In other words, the burglary and robbery policy 
will cover only burglary, which to cover hold-ups an additional 
charge of $1 per thousand of insurance will be charged. The 
issue and distribution of some eighteen billion Liberty Bonds by 
the Goverument to the people introduces another problem. The 
safe-keeping of these bonds must be provided for by the banks 
through the more extended use of the safe deposit boxes, which 
are not now covered by our present policies, except where the 
physical location of safe deposit boxes are within the vault 
that contains the money chests and securities belonging to the 
bank contents of said boxes are covered to the extent of ten 
per cent of the face of the policy on property of the bank. 

To meet this situation your committee have authorized a 
rider which may be attached to the A. B. A. Form, and for an 
additional charge based on equipment will insure the contents 
of any one or individual box up to five thousand dollars. 

We have authorized the various insurance companies to place 
an endorsement on the 1918 copyrighted bank burglary and 
robbery policy covering securities, including U. S. Government 
bonds and War Savings Stamps, that are not the property of 
the bank in safe deposit boxes and the contents of which are 
unknown to the banks. 


During the past twelve months ending Aug. 31st, 1919, every 
member that has been burglarized or held up has been written 
to regarding their loss with the suggestion that they forward 
their policy or policies, by registered mail, to the insurance 
committee for inspection and information. Most of these mem- 
bers have taken advantage of this offer and a large number of 
opinions have been rendered the advantage of A. B. A. form 
emphasized, and suggestions made, that they discontinue the 
use of existing policies at their expiration and use the A. B. A. 
copyrighted forms, which has a much broader coverage than 
any other on the market. 

The character of the Insurance Committee service to mem- 
bers is illustrated by the recital of a few instances taken at 
random. One of our members in the state of Washington had 
a defalcation. They originally asked the Security Company for 
A. B. A. forms, but accepted another form; subsequently having 
a defalcation, they discovered in their policy they would have 
to pro-rate the salvage pro-rata with the company. While 
under the A. B. A. form they would have been entitled to all 
the salvage up to their loss. They took the matter up with 
the company and had considerable correspondence relative to 
construing this policy as an A. B. A. form. The company re- 
fused to construe their policy as such, then the bank referred 
the matter to the Insurance Committee, who went into the 
same very carefully, with the result that the Security Company 
agreed to construe the policy as that of an A. B. A. form, and 
from the salvage the bank recovered an additional fifty per cent 
of the face of their policy. 


There was another case where a bank member was burg- 
larized, and they organized a posse, and requested the insur- 
ance company to pay the expense incurred. The company 
refused and stated that such expense was not covered by their 
policy, which was correct. The matter was taken up with the 
insurance committee and the company agreed to stand the 
expense incurred by the bank and notified their adjustors 
accordingly. 

There is still another case where a bank member was burg- 
larized. The burglars stole several thousand dollars of regis- 
tered bonds of the last issue. It appears that the first coupon 
of these bonds was a cash or bearer coupon, The agent of the 
Insurance Company contended that the company was not liable 
for the coupons or for the expense incurred by the bank in 
furnishing a surety bond to the government in order to have 
a new bond issued. The bank took the matter up with the 
Insurance Committee, who conferred with the Insuring Com- 
pany, with the result the company concluded to pay the claim 
of the bank. 

A most interesting and unusual situation recently developed 
by reason of the interpretation of the United States Circuit 
Court of Louisiana, of certain language appearing in the Ameri- 
can Bankers Association Copyrighted Form Bank Burglary and 
Robbery Policy, the outcome of which is of great importance 
and interest to all member banks. 

The 1918 and 1914 Copyrighted Bank Burglary and Robbery 
Policy Forms of the Association cover, under Section 1, Gen- 
eral Agreement “‘B” in the 1918 form, and Section I, General 
Agreement “C” in the 1914 form, all loss by robbery of money 
and securities, ‘‘from within the banking enclosure reserved 
for the use of officers or office employees of the Assured.” 
General Agreement “B” in the 1918 form and General Agree- 
ment “C” in the 1914 form also provides that robbery ia 
covered “from within that part of the safe or safes or vaults 
insured hereunder, caused by robberies during the day or night 
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by compelling an officer or an office employee of the assured 
to unlock and open the safe or safes or vault.” 

The decision of the United States Circuit Court of Louisiana 
above referred to held that the safe or safes or vault were not 
necessarily a part of the banking enclosure reserved for the 
use of officers or office employees of the assured, and that the 
policy did not cover the robbery of money and securities from 
the safe or safes or vault unless the safe or safes or vault 
were closed and locked and the robbers compelled some officer 
or office employee to unlock and open same. 

Recently a member bank of the Association sustained a loss 
by robbery of $59,000, approximately $38,000 of which was 
due to the abstraction of money and securities from unlocked 
safes and yaults by the robbers, which safes and vaults were 
open in the usual conduct of the bank’s business, and which 
was not opened at the time of the robbery by any officer or 
office employee being compelled to do so by the robbers. The 
insurance company covering this member bank under the 
American Bankers Association copyrighted form held that it had 
no liability for that part of the loss being approximately $38,000 
above described. The insurance company quoted the decision 
of the Louisiana court above outlined. The matter was referred 
by the bank to the Insurance Committee of the American 
Bankers Association, which committee, through its secretary, 
took the case up with the insurance company. It was the 
contention of the Insurance Committee that the copyrighted 
policy as compiled by the Insurance Committee in conference 
with the Bank Committee of the Burglary Underwriters Associ- 
ation, and after frequent and full discussions by and between 
these two committees both the language and the intent of the 
policy were agreed upon that it was neithér the intent of the 
policy or of either committee that any loss occurring under the 
conditions cited in this article should be excluded from the 
policy. The insurance company agreed to submit the whole 
matter to the Insurance Committee of the American Bankers 
Association for a decision as to whether or not the claim of 
the bank should be paid. The Insurance Committee unani- 
mously agreed that the claim should be paid, and the insurance 
company, upon being duly notified of that decision, promptly 
transmitted to the bank its check in full settlement. 

The Insurance Committee, through its Secretary, then 
brought the whole situation to the attention of the Burglary 
Underwriters Association, with the result that an indorsement 
was agreed upon which would clearly eliminate any further 
doubt as to the coverage of the policy under conditions of this 
sort. The indorsement was then submitted to all of the insur- 
ance companies licensed to write the American Bankers Asso- 
ciation copyright forms, and all companies unanimously agreed 
not only to attach this indorsement to all copyright burglary 
forms hereafter issued by them, but also to construe all exist- 
ing and outstanding policies written on the copyright forms as 
covering in accordance with the indorsement. 

The members of the Insurance Committee and its Secretary 
are greatly pleased with this result—first, because it clears up 
satisfactorily a doubtful clause in the policy, and, second, 
because it indicates that the impartial and fair attitude which 
the Insurance Committee has tried at all times to assume in 
all matters between member banks and insurance companies, 
has caused insurance companies to abandon technical positions 
to seek a just and fair and liberal basis upon which to do 
business with the member banks of this association. 

All the thirty-three (33) Insurance Companies licensed to 
write the copyrighted form of the American Bankers Associa- 
tion have agreed to use the indorsement referred to on the new 
policies and to construe existing policies as subject to the terms 
of the indorsement, whether or not such indorsement appears 
on the policy. For your further information a copy of the 
indorsement agreed upon is as follows: ‘‘ From within the 
banking enclosure reserved for the use of officers or office 
employees of the assured, or from within any locked or un- 
locked safe or vault, located within or opening directly into 
said enclosure, provided at least one officer or office employee 
of the assured in present and regularly at work in the said 
premises.” 

On September the eighth, 1919, there was a meeting held at 
the Hotel Traymore, Atlantic City, N. J., by your insurance 
committee and the Burglary Insurance Companies. There has 
never been a meeting held before of the Companies themselves 
und the Insurance Committee. In the past the Insurance Com- 
mittee has met with the Bank Committee of the Underwriters 
ee It was a very interesting meeting and of great 
value, 

There were five subjects on the program: 

First: New copyright burglary policy 1919 issue. This policy 
was discussed very fully and certain changes were suggested by 
the various insurance companies. The proposed form of policy 
was then submitted to the Burglary Underwriters Association 
at their meeting the following day at Atlantic City, and they 
are to submit a new draft to the Insurance Committee for such 
action as they deem advisable in the near future. There is no 
radical changes contemplated but a few in clearing up certain 
phraseology. 

Second: Special copyright form to cover securities only at 
reduced rate. This is to be taken care of by the proposed 
changes in the 1919 form. 

Third: Safety Deposit Box Coverage: It was unanimously 
voted that a separate and distinct policy be gotten out to 
cover the insurance to banks covering the safe deposit boxes 
be drafted and adopted 

Fourth: Forgery Coverage: This subject was referred to the 
Fidelity Section, as the Burglary Departments decided it was 
better to confine that class of coverage to the surety end. 

Fifth: Increase in Rate on Hold-Up Insurance: The Burglary 
Insurance Underwriters Association submitted figures for the 
past 18 or 19 months showing the actual loss by states (shown 
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below) paid in connection with burglaries and hold-ups and 
the cases still pending, they dividing two classes: 


Robbery Burglary 
State Robbery Outstand- Burglary Outstand- 
Paid ing Paid ing 

PU 5d a's 6 se terre $1256.87. .idevas 
AYEAMORS 2... ss 17,120.04 $5,000.00 8,162.30 $600.00 
California ...... , i gs ; reg 324.43 viv ees 
OO a ft Sele rapamerar Ree 
hee so) a Wigs oS eee Gee = ewe 
DE Sioa cuss oo. eed ck Seetas 6,808.66 5,150.00 
Pre oe v5 Seer 61,379.56 4,008.85 
PN Ln tos cee pS eee 10,153.71 267.00 
are ee 11,508.78 20,000.00 10, 401A. eewnes 
oS ae 86,249.00 21,935.00 12,882.88 2,802.00 
Kentucky ...... 3.93 1,000.00 Seen 2 ceekene 
Louisiana ...... 10,000.00 7000.00 oo ies eke 
Pc iekie. eee o ee ues awes pS Rrra 
Michigan ....... oe | ae ae ee 6,195.18 825.00 
Ee beg sep iveen ©. ebay 2 peers ee oe 
es aa 63,173.75 50.00 14,188.07 100.00 
Minnesota ...... 55,271.47 11,500.00 2OS.20 eas « 
Re aig gk ee pen: ep aeeiee RIFTS ss Sasa 
New Mexico..... LB4E5.20 icv des yh | Se eh 
I oe gt) <p hasa a Ys. Ohne e OOO Oe 634 NA 
New York....... SOROS =: vce unes ye: Sy ere ere 
pee: Se | ot pce ees > Deedee Grane ee 
NE RSS Spgs a, eS 24.30008" asics; 
GE en's 64 05508 - a 2” eraeerars + 5,098.20 1,750.00 
Oklahoma ...... 33,644.24 23,000.00 292.98 445.00 
NS os Sao 6 yi 5 er ra 345.55 71.80 
Pennsylvania : 2,728.00 400.00 2000.20 *akess 
een SO; ee ees. SEO PEP ees oc 
South Dakota.. S5GGBO0° § - idenvs 8 Bae ee 
Tennessee ...... Cire 4 eae Ree 250.00 
MED de sia 6% 475.00 1,000.00 508.25 554.00 
Washington ph 6,707 38°. fe has 74.52 300.00 
West Virginia... COO. ck eee ea LOGS: Eee o 
Wisconsin ...... 7k SS rere 691.17 200.00 
Wyoming 960.08: Sten PSA Oe Tees 
| SEEPS Oe eae, Se ate Fr ee Rien ye 200.00 





$593,725.19 $90,885.00 $176,293.54 $17,523.65 
Total robbery reported claims, $684,610.19. (This is 78 per 
cent of all losses.) 
Total burglary reported claims, $193,817.19. 
Total of above as itemized: 


Robbery paid wup............. $593,725.19 
Robbery outstanding.......... 90,885.00 
Burglary paid Up. oc... occesce 176,293.54 
Burglary outstanding.......... 17,523.65 


They also report the robbery losses as itemized from news- 
paper clippings as follows for what it is worth: 





ee DELLE TERETE EOC $1,120,353.00 
Bye ee eee 938,050.06 
Money and securities......... 288,000.00 

oS EP Pe TE en Oe. eee $2,346,403.00 


This is the first time that the Burglary Insurance Under- 
writers Association have submitted any figures as to the losses 
that they have paid, as they have always claimed that they 
did not separate the bank business from their other burglary 
lines. The Committee did not go on record as approving or 
disapproving the action of the Insurance Companies increasing 
their rates, but their figures submitted would indicate that 
they have not made any profit en the Bank Burglary and Rob- 
bery Business for the past 18 or 19 months. They also stated 
what their annual premium was, about $500,000.00. Your 
committee is engaged in checking up these figures. There were 
about 40 people present at the meeting, including your Com- 
mittee and its Secretary and General Counsel, Mr. Thomas B. 
Paton, and the Secretary of the Burglary Insurance Under- 
writers Association. 

The Hartley-Cooper Group of Lloyds have submitted a new 
form of Lloyds Blanket Bank Policy for the approval of the 
Insurance Committee. This form was discussed very fully by 
the Insurance Committee and by General Counsel Paton. Gen- 
eral Counsel Paton made some suggestions as to changes which 
Lloyds agreed to insert. The new draft of the blanket bond 
gives the banks a wider coverage than anything that has here- 
tofore been seen in the American or Foreign markets, but the 
Insurance Committee, as hag been its custom in the past when- 
ever approving the form of any Lloyds contract, to qualify with 
a statement that while the reputation of the Hartley-Cooper 
Group for paying claims in America is high, it is nevertheless 
a fact that in the event of differences between the bank and 
Lloyds and results litigation, suit would have to be brought 
abroad. 

One particular clause (covering forgery) we wish to call your 
particular attention to is as follows: “ By reason of the pay- 
ment whether received over the counter or through the clearing 
house or by mail, of forged or raised checks or (genuine) 
checks bearing forged endorsement or the establishment of any 
credit to any customer on the faith of such checks.” In the 
American Blanket Bond there is no such clause, as the Amert- 
can bond does not cover forgeries of any kind. 

The Insurance Committee has approved the Lloyds Blanket 
bond as to form, and further qualified their approval by the 
explanation as previously outlined. 

Thirty-three insurance companies have been licensed to exe- 
cute our 1918 copyrighted bank burglary and robbery policy of 
the association and thirty-five companies have been licensed to 
execute the 1913 copyrighted form of Fidelity bond. If you 
haven't the copyrighted forms indicated above, we advise you 
to write for them before a loss is incurred. 
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We emphasize the necessity of continuing the work of the 
Insurance Committee, as some agency must be on guard to 
watch the application of our insurance to new conditions and 
decisions, and to secure the protection we pay for by further 
amendments to the insurance contracts as the necessity may 
demand. 

Your committee has submitted a budget to the Finance Com- 
mittee for the appropriation of $3,000.00 to continue the work 
of the Insurance Committee for the fiscal year ending August 
31st, 1920. 

In concluding this report your committee desire to express 
their appreciation of the loyal and efficient service of our 
Secretary, Mr. L. W. Gammon. 

Respectfully submitted, 
H. G. Parker, Chairman, 
L. W. GAMMON, Secretary, 
GEORGE A. HULDERNESS, 
L. E. SANDS, 


Report of Executive Council by R. F. Maddox 


The Executive Council held its first meeting after the 
adjournment of the last Convention in Chicago on Septem- 
ber 27th. 

The newly elected members were cordially received into the 
Council and for the first time we had the benefit of the pres- 
ence of the Chairman of the Agricultural Commission, and, as 
members ex-officio, the first Vice-Presidents of the several Sec- 
tions, who were made eligible by an amendment to the Consti- 
tution at the last Convention. 

A total number of 69 members answered to the roll-call. 

The following officers of the Association were then elected: 

FreD E. FARNSWORTH, General Secretary. 

WILLIAM G. FITZWILSON, Assistant Secretary. 

JAMES D. HoGe, Treasurer. 

THOMAS B, Paton, General Counsel. 


COMMITTEE ON NOMINATIONS 


The Committee on Nominations submitted their report and 
their nominations as suggested therein were unanimously 
adopted. As the personnel of the various committees was 
published in the Journal, I will refrain from going into details 
on this occasion. 


REPORT ON FINANCE COMMITTEE 
, 
The report submitted by the Finance Committee estimated 
receipts for the ensuing year at $300,000 and recommended 
appropriations for the fiscal year beginning September 1, 1918, 
amounting to $298,750. The several items included in this 
budget were carefully considered and the report was approved. 


BANK DEPOSITARIES 


The following banks were designated depositaries of the As- 
sociation for the coming year: 

Union Savings & Trust Company, Seattle, Washington. 

Continental & Commercial National Bank, Chicago, Ill. 

American Exchange National Bank, New York City. 


SPRING MEETING 


Several invitations were presented in connection with the 
spring meeting of the Council and after some discussion a reso- 
lution was passed authorizing the Administrative Committee to 
select the place of meeting and perfect arrangements. 


ARTICLES PUBLISHED IN JOURNAL 


The action of the Executive Council at its previous meeting 
in September, restricting the columns of the Journal to articles 
contributed by officers of the Association, was reconsidered and 
it was decided to accept such articles as in the editor’s judg- 
ment would be proper, said articles before publication to be 
approved by the General Secretary. 

Bank advertising in Journal after a few discussions. The 
Council passed a resolution permitting the editor of the Jour- 
nal to accept the advertisement of banks provided that the 
advertisement of each bank be limited to one-quarter of a page. 

The Spring Meeting of the Executive Council was held at the 
Greenbrier Hotel, White Sulphur Springs, W. Va., on May 
20-21, 1919. 

One hundred and three members responded to the roll-call. 


COMMITTEE ON COMMERCE AND MARINE 


The President reported that as provided by resolution adopted 
at the last Convention he had appointed the following Com- 
mittee on Commerce and Marine: 

John McHugh John E. Bouden, Jr. 
William F. Collins Robert F. Maddox 
Fred T. Kent James J. Fagan 
William A. Law John L. Hamilton 
Lewis F. Pierson Robert N. Harper 
Charles H. Sabin Charles A. Hinsech 
F. O. Watts Thomas B. McAdams 
Daniel G. Wing Arthur Reynolds 


RESIGNATIONS ON CURRENCY COMMISSION 


The President reported that, owing to the resignations of 
Joseph A. McCord of Atlanta, Georgia, and John Perrin of San 
Francisco, there were two vacancies on the Currency Com- 
mission, and the Council approved the election of Andrew J. 
Frame of Waukesha, Wisconsin, and Judge O. E, Dunlap of 
Waxahachie, Texas, to fill these vacancies. 
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45TH ANNUAL CONVENTION IN ST. LOUIS 


The invitation to hold our 45th Annual Convention in St. 
Louis was unanimously accepted and the dates were fixed for 
September 29-30 and October 1-2. 


VACANCIES IN SECTIONS 


The President reported that Mr. Jerome Thralls, who had so 
ably and so long served the National Bank Section as its Secre- 
tary, had resigned, and that Frederick W. Hyde had been 
elected as his successor. Mr. Thralls’ resignation necessitated 
the election of another secretary for the Clearing House 
Section, and the election of Mr. Amos F. Hill to fill this 
vacancy was approved. 


LIBRARIAN 


Mr. George F; Allen was elected librarian in place of Mr. 
Weltner. 


AGRICULTURAL COMMISSION 
The President reported the following appointments on the 
Agricultural Commission for the ensuing year: 


Joseph Hirsch O. N. Sams 

W. C. Gordon Fred N. Shepherd °* 

B. C. Powell J. R. Wheeler 
George F. Roberts 


BUDGET SYSTEM 


The Council unanimously passed a resolution recommending 
the adoption by Congress of the Budget System. 


RESOLUTIONS ON DEATHS OF COL. 
LYNCH 


LOWRY AND MR. 


A committee consisting of H. H. McKee, F. E. Farnsworth 
and F. W. Hyde was appointed to draft resolutions on the 
deaths of our former beloved presidents, Robert J. Lowry and 
James K. Lynch, and the resolutions were unanimously adopted. 


FLOATING DEBT PAID 


You may recall in 1917 at the first meeting of the Executive 
Council, after the United States entered the European War, a 
committee was appointed to co-operate with the Government 
in placing the first Liberty Bond issue. This committee did 
splendid work and its efforts contributed a great deal towards 
the suceess of the first issue of Liberty bonds. 

Owing to the emergency of the situation no provision was 
made for paying the expenses of this committee, which 
amounted to approximately $20,000.00. During the same year 
the Delmar Library was purchased at a cost of $5,000.00. At 
the meeting of the Executive Council held September 28, 1917, 
the President and Secretary of the Association were given 
authority to withdraw securities from the Treasury of the Asso- 
ciation and to sell the same for the purpose of reimbursing the 
current funds to the extent of $25,000.00. This action was 
ratified at the subsequent Annual Convention. Owing to war 
conditions, however, it was not thought advisable by the Admin- 
istrative Committee to sell the securities at that time, and this 
floating debt of $25,000.00 was carried until January of this 
year, when $30,000, par value, New York City Corporation 3%s 
were sold for $25,752.00. Twenty-five thousand dollars of this 
amount was invested in Treasury Certificates maturing in July, 
and $752.50 was put in Treasury. Upon maturity of the certifi- 
eates in July the floating debt of $25,000 incurred, as above 
outlined, was paid. 

At this meeting of the Executive Council the subject of 
popular education in elementary finance was considered. In 
the course of discussion the fact was emphasized that the way 
in which innocent investors have been induced to exchange 
their Liberty Bonds for wildcat “ securities” is only one of the 
many examples of imposition on the public by unscrupulous 
promoters. Efforts have been made through legislation to pro- 
hibit the sale of worthless stocks and bonds, but there is an 
arousing public opinion that something more comprehensive 
should be done. 

The Executive Council referred the subject matter to the 
State Secretaries and American Institute of Banking Sections. 
Pursuant to such action, the American Institute of Banking 
Section has made a survey of the situation, and we hope that 
something may be developed by which a broader study of the 
subject of Banking and Business Principles may be introduced 
in public schools, 


AMENDMENTS 
ASSISTANT TREASURER 


It was unanimously recommended that an amendment to 
Article V of the Constitution be made providing for the election 
of an Assistant Treasurer by the Administrative Committee. 

The election of this officer would facilitate very much the 
collection of dues without taking the custody of the funds from 
the Treasurer, elected by the Council. Owing to the great dis- 
tance, in the past few years, between the home of the Treas- 
urer and the office of the Association, it was found that there 
was great delay and unnecessary difficulty in collecting the 
dues, and it was believed that an Assistant Treasurer, with an 
office at the headquarters of the Association, would remove the 
present difficulty in handling the dues. 

This amendment has been published and will later be sub- 
mitted for your consideration, 
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TIME OF REPORT OF NOMINATING COMMITTEE 


The Council believed it wise to change the time now pro- 
vided in the Constitution for the report of the Nominating 
Committee and unanimously recommended an amendment to the 
Constitution, providing that this report be made preferably on 
the morning of the last day of the Convention, and providing 
for the election of officers immediately after the report of the 
Nominating Committee; also providing that the installation of 
the new officers shall come at the close of the last day’s session 
of the General Convention. This amendment has been pub- 
lished and will later be presented for your consideration. 

A 
INCREASED DUES 


The report of the Finance Committee recommending that the 
annual dues of member banks with capital and surplus in excess 
of $100,000 be increased, was carefully considered. After a full 
discussion the Council recognized the importance of increasing 
the revenues of the Association to meet the expenses of its 
enlarged activities, and approved an amendment to the Consti- 
tution increasing the dues of some of the members, and this 
amendment will be submitted later for your consideration. 


SECOND VICE PRESIDENT MEMBER ADMINISTRATIVE 
COMMITTEE 


The Council also recommended that the amendment to the 
Constitution be made providing that the Second Vice President 
of this Association become a member of the Administrative 
Committee. This amendment will be submitted later for your 
consideration. 

VOTING FOR MEMBERS OF EXECUTIVE COUNCIL 

As there has been some question raised at some of the meet- 
ings of the members of our Association, held at the time of the 
State Conventions, as to whether or not a delegate can repre- 
sent more than one member, it was decided to recommend an 
amendment to By-Law IV providing that no delegate shall 
represent more than one member. This amendment has been 
published and will later be submitted for your consideration. 

VACANCIES OFFICE STATE VICE PRESIDENT 

There being no provision for filling the office of State Vice 
President, through death, removal from the state, etc., an 
amendment to the Constitution providing that vacancies be 
filled through the President of the State Bankers Association, 
with the approval of the Administrative Committee, will later 
be presented for your consideration. 


ENLARGEMENT OF FEDERAL AND STATE LEGISLATIVE 
COUNCILS 


The Council thought it advisable to amend Article V of the 
Constitution, providing for the enlargement of the Federal and 
State Legislative Councils. This amendment has been pub- 
lished and will later be submitted for your consideration. 


INDEPENDENT ACTION BY STATE AND FEDERAL 
LEGISLATIVE COMMITTEES 


For the protection of the interests of the several sections it 
was decided to recommend an amendment to Section 16 of 
Article V of the Constitution, providing that subjects of State 
legislation of special interest to any section, may be presented 
to the Committee on State Legislation, as previously provided, 
or such subjects may be urged independently by the State Legis- 
lative Committee of any section, in which case any expense 
incurred by the section shall be charged to the appropriation 
of the section; and where a subject of special interest is thus 
independently urged by any section, no action in such case shall 
be taken by the State Legislative Committee of the Agsociation, 
except under the instructions of the Association in Convention 
assembled; and also in the subjects of National Legislation, 
giving the Federal Legislative Committee of any section the 
same privilege of independent action. These amendments have 
— published and will later be presented for your considera- 

on. 

ELIGIBILITY OF MEMBERS 

The action of the Administrative Committee in defining the 
eligibility of members was approved, as follows :—‘ In addition 
to banks, corporations and firms engaged in the following lines 
of business are declared eligible; namely, Dealers in Commer- 
cial Paper, Dealers in Investment Securities; Dealers in Real 
Estate Mortgage Securities, Title Companies, Safe Deposit 
Companies, and Morris Plan Banks. 

LIMITING EXPENDITURES OF CONVENTION CITIES 

The Council approved of the action of the Administrative 
Committee in passing a resolution requesting the cities of the 
country entertaining the Annual Convention of the Association 
to limit their expenditures for entertainment purposes to $10,- 


COMMITTEE OF SEVEN 


The President reported the appointment of the Committee of 
Seven provided for during the Chicago Convention, which com- 
mittee is in substitution for the former Committee on Co-opera- 
tion and Consolidation of Activities of State Bankers Associa- 
tions with the American Bankers Association. 


The: President subsequently named as said Committee of 
Seven the following: 
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Old-Second National 


Bank, 


William George, 
Aurora, Ill. 

M. A. Graettinger, Chairman, Sec’y Ill. Bankers Association, 
Chicago, Ill. 

W. F. Keyser, Se 
dalia, Mo. 

Haynes McFadden, Sec’y Georgia Bankers Association, At- 
lanta, Ga. 

John W. Staley, President, Peoples State Bank, Detroit, Mich. 

P. W. Goebel, President, Commercial National Bank, Kan- 
sas City, Kan. 

Geo. W. Hyde, Sec’y Massachusetts Bankers Association, Bos- 
ton, Mass. 

Owing to our large membership the work of the Association 
is now principally accomplished through the Commitees of the 
Convention, the Council and the several Sections. These com- 
mittees during the past year have given careful consideration 
to many important subjects as their reports will show. 

These committees have worked hard to promote the best 
interests of our members and the Association as a whole and 
I wish to express to them our sincere appreciation of the re-- 
sults they have accomplished. 

The officers at our headquarters in New York had a very 
busy year. They have all labored faithfully to keep up the 
high standard of efficiency in the service of the Association, 
during the unusual conditions through which the country has 
passed, and I wish to express to them my personal thanks for 
their cordial cooperation and the appreciation of the Associa- 
tion for their loyalty and splendid service. 


President, 


Sec’y, Missouri Bankers Association, 


Report of Currency Commission by A. Barton Hepburn’ 
September 25th, 1919. 
Mr. Frep E. Farnswortu, Secretary, 

American Bankers’ Association, 

5 Nassau Street, 

New York City. 

My Dear MR. SECRETARY :-— 

The Federal Reserve Board addressed to Senator McLean, 
Chairman of the Committee on Banking and Currency of the 
United States Senate on August 8th, a letter reviewing the 
financial situation in which they make use of these words: 

“The Federal Reserve Board believe that any currency leg- 
islation at this time is unnecessary and undesirable, and would 
suggest that, whether viewed from an economical or financial 
stndpoint, the remedy for the present situation is the same, 
namely, to work and to save, etc.” 

Out of respect to the sentiments and attitude of the Federal 
Reserve Board, the Currency Commission has decided unan- 
imously to take no action upon the subject under their juris- 
diction at this time. We address this to the Convention in 
explanation of our attitude and action. 

Very respectfully, 
A. BARTON HEPBURN, 
Chairman Currency Commission. 


Report of Committee on Federal Legislation by Waldo 
Newcomer, Chairman 
GENTLEMEN : 


Since your last convention your Committee on Federal 
Legislation has endeavored to keep an eye on the numerous bills 
introduced into te 65th and 66th Congresses. 

In December the Phelan and Hitchcock bills were introduced 
in te House and Senate and, as finally passed, amended Sections 
7, 10 and 11 of the Federal Reserve Act, and Section 5172 of 
the United States Revised Statutes. 

The amendment to Section 7 authorized Federal Reserve 
banks to apply their net earnings to the increase of their 
surplus until it equals 100 per cent of the subscribed (not paid 
in) capital and provides that thereafter 10 per cent of such 
net earnings shall be paid into surplus. Your committee argued 
in favor of an amendment permitting the member banks to 
carry the stock of the Federal Reserve banks on their books at 
book value, or some reasonable proporttion thereof, and that 
future purchases by new members or those increasing their 
stock, and sales by those going into liquidation, should be at the 
value so fixed and, furthermore, that the member banks be 
given an increased dividend not to exceed 10 per cent of the 
cost of their stock. These suggestions appeared to be favor- 
ably received by the members of the committee but were not 
enacted into law. 

The amendment to Section 10 provided that the restriction 
as to the ineligibility of members of the Federal Reserve Board 
to accept positions in banks for two years after they cease to 
be members of the Board shall not apply to a member who has 
servedthe full term for which he was appointed. Your com- 
mittee at first viewed this as personal legislation and opposed 
it, but upon the explanation that it had no connection with 
the members then retiring but was a move to enable them to 
secure desirable members of the Board our opposition was 
withdrawn. 

The amendment to section 11 permits member banks to 
exceed the 10 per cent limit of loans to an individual, provided 
that the excess notes, not exceeding an additional 10 per cent, 
are secured by bonds or notes of the United States issued since 
April 24, 1917, or U. S. certificates of indebtedness. 

The amendment to Section 5172 of the United States Revised 
Statutes permits the use of engraved signatures of officers on 
National bank notes. 

The Phelan bill as introduced and reported to the House 
contained provisions providing for branches of National banks 
in cities against which your committee protested, and the pro- 
big on was not retained in the Senate bill and did not become 
a law. 
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Your committee was active in connection with the Revenue 
bill during its passage through Congress and successfully urged 
two amendments: (1) eliminating stamp tax on checks; and 
(2) the insertiun of adequate provision protecting mercantile 
tax payers in the case of material reduction in the value of 
the inventories. 

Unsuccessful efforts were made to promote the passage of 
a bill to extend the franking privilege to banking institutions 
in connection with business relating to the collection of in- 
stalment payments upon subscriptions to the Liberty loans. 

Several bills were present@ for the relief of contractors and 
your committee, without attempting to make any decision as 
to which of several bills was the better, strongly urged the 
prompt passage of some bill that would grant relief in this most 
important matter. 

The Appropriation bill which passed the House on January 
18 contained a provision for the abolition of the sub-treasuries. 
The American Bankers’ Association, at its last convention, took 
the ground that the abolition of the sub-treasuries at this time 
was unwise and your committee took action in opposition to 
such abolition. On January 31 the Senate Committee on Appro- 
priations reported the bill with an amendment which struck out 
the provision of abolishment and substituted appropriations for 
the officers and employees of the various sub-treasuries and the 
bill, thus amended, finally became a law, There was introduced, 
however, in the 66th Congress, House bill 6749, providing for 
the immediate abolition of sub-treasuries, but at the time of 
writing this report, we understand that the Committee is likely 
to report a recommendation that all the sub-treasuries be con- 
tinued for five years, at the end of which time all shall be’ 
abolished except three, which will become permanent. 

On February 8 your committee submitted a referendum to 
the Federal Legislative Council, at the request of the Savings 
Bank Section, requesting their vote for or against certain 
proposed amendments to the Federal Reserve Act which would 
permit mutual savings banks without capital stock to become 
members of the Federal Reserve system and authorize the 
Federal Reserve Board, by regulation, to define savings accounts. 
A majority having voted in favor of the proposed amendments 
as provided in the Constitution, the policy of the Association 
was thereby determined in favor of this legislation and bills 
carrying same into effect were introduced in the House by Mr. 
Moon, of Tennessee, and in the Senate by Senator Calder, of 
New York, which bills were referred to the respective Com- 
mittees on Banking and Currency of both houses, Congress 
adjourned, however, before there was opportunity for action 
on such bills. 

At the Spring meeting of the Executive Council, on motion of 
the savings bank section, the Committee on Federal Legisia- 
tion was instructed to take no further action in urging the 
proposed amendment for the admission of Mutual Savings banks, 
a difference of view having developed among the members of 
that section as to the advisability of pressing such amendment. 
But, at that meeting a resolution was adopted, that the Com- 
mittee urge an amendment to the Federal Reserve Act, en- 
deavoring to procure the cooperation of the Federal Reserve 
Board, permitting incorporated savings banks to join the Fed- 
eral Reserve System, and also an amendment to Section 5154 
of the U. 8S. Revised Statutes, which would authorize incor- 
porated savings banks, which convert into National banks, to 
maintain separate savings departments and continue to dis- 
charge the same functions as in the State System, such savings 
departments to be operated under rules and regulations to be 
promulgated by the Federal Reserve Board. 

Judge Paton has been in conference with Mr. Harrison of 
the Department in connection with this matter before the 66th 
Congress. 

Amendment to Section 5209—Penalty Provision. At the 
Spring meeting of the Executive Council our attention was 
called to the fact that the amendment to this section, designed 
to make prosecutions more effective by giving the judge power 
to mitigate the extreme penalty, had been loosely drawn and 
as a result serious offenses were receiving extremely light 
penalties. Governor Harding was interviewed on this subject 
and was greatly surprised at the wording of the amendment and 
referred the matter to Judge Elliott for correction. 

The following bills have also had our best attention: 

House Bill 7589, providing for the shipment of currency free 
of charge by the Government. This bill is opposed by Secretary 
Glass and by some members of Congress. There seems to be 
much doubt of the passage of this bill, but we believe it to 
be fair and advantageous not only to the banks but to the public 
in general, and have, therefore, issued a circular to members of 
the Federal Legislative Council and Executive Council urging 
them to get their several States actively behind the bill. 

Senate Bill 170, authorizing National banks to open branches 
in cities of over 500,000 inhabitants. Your Committee has filed 
a protest in the name of the Association against branch banking 
in any form, and requested a hearing if this bill is likely. to 
come out of Committee. Our information is that it will not. 

Amendment to Section 5219, clarifying the provision relat- 
ing to State taxation of National banks by preventing discrim- 
ination and providing for a limited power of deduction of 
United States securities, Our Committee have been in con- 
ference with members of the Federal Reserve Board to settle 
upon the terms of a bill upon this subject preliminary to its 
introduction in Congress, 

Senate Bill 2574, abatement of taxes on interest due non- 
resident aliens. We have urged this strongly. 

Senate Bill 2472—the Edge Bill, providing for corporations 
to be organized for the purpose of engaging in international or 
foreign banking. Your Committee has been co-operating with 
the Committee on Commerce and Marine with regard to this 
bill and your chairman took up with Governor Harding the 
question of a few amendments designed to protect existing com- 
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mercial banks against possible competition, Governor Harding, 
however, furnished us with a copy of the rules under which 
the Federal Reserve Board proposed to require the said banks to 
operate and urged us not to insist upon changes in the law, as 
there was so much opposition in the Senate that any inter- 
ference was likely to prevent the passage of the bill. We be- 


_lieve that the rules referred to protect the banks and have 


stated that we would not press the amendments unless 
specifically instructed by this convention. 

Senate Bill No. 2395. The McLean Bill, permitting national 
banks, irrespective of capital, to invest 5 per cent of capital 
and surplus in the stock of federal or state banks or corpora- 
tions organized to engage principally in foreign trade, was 
signed by the President on September 11 and is now law. 
There are at present no such federal corporations, but the 
Edge Bill, above referred to, is designed to provide such a 
class of corporations. 

House Bill 7478, permitting National banks to exceed 10 
per cent limit when lending against staple commodities, was 
vigorously pressed and has passed the House, and we believe, 
is in a fair way to become law. 

In conclusion, we would mention that the Committee has 
been frequently urged to take up bills which were not strictly 
banking matters, but of collateral interest to banks in certain 
parts of the country. We have adopted the policy of declining 
to act in such matters, unless the matter was of Nation-wide 
importance or we were instructed by the convention, the 
Executive Council, the Administrative Committee or the 
referendum. 

We have also been requested on some occasions to employ 
as assistant counsei, a lawyer who perhaps represented certain 
banks or certain merchants, Your Committee has taken the 
ground that our official counsel is the general counsel of the 
Association, that it would not be a wise policy for us to employ 
such assistant counsel in general, and, that in any case, we 
did not regard it as a proper use for any of the limited funds 
at our disposal. 

We have also thought it wiser to save ammunition and 
believe that we increased the effectiveness of our attitude on 
the bills we did take up by ignoring those likely to be strangled 
in Committee, and for reliable information on this point we 
are greatly indebted to our very good friend, Mr. H. H. McKee, 
of Washington. 

We also highly appreciate the very full hearted and active 
co-operation of General Counsel Paton, whose assistance and 
advice has been at the service of the Committee at all times and 
has proved invaluable. 

Respectfully submitted, 

WALDO NEWCOMER, 

R. D, SNEATH, 

F. A. IRISH, 

T. W. YATEs, 

FRED. COLLINS, 

GEORGE E, BROCK, 
Committee on Federal Legislation, 
American Bankers’ Association. 


Report of Committee on State Legislation 


Your Committee on State Legislation have been active dur- 
ing the past year in promoting bills recommended by our 
Association for enactment in the different states. The results 
accomplished have been most gratifying. 

The work has been accomplished through co-operation of 
members of the State Legislative Council in each State work- 
ing in conjunction with the State Vice-Presidents of the 
American Bankers Association and of the Various Sections and 
with the active assistance of secretaries and Legislative Com- 
mittees of State Bankers Associations; also with the co-opera- 
tion in many instances of the heads of banking departments. 

The Committee organized by assigning to each of its twelve 
members certain states to which each such member should 
give particular attention. 

In December, 1918, a program of Legislation recommended 
by the Association for state enactment, containing drafts of 
proposed laws with explanatory statements of their purpose 
and with a list of the states in which such laws were needed 
was issued under the auspices of our Committee and placed 
in the hands of all interested workers. Copy of this program 
is appended to this report. 

Over 40 states have held regular legislative sessions during 
this year and an active campaign was inaugurated in each 
of these states. The result in detail, so far as reports have 
been received, is given in two summaries of State Legislation 
affecting banks, enacted during 1919, one issued last May and 
a supplemental summary issued this month, copies of which 
are also appended to this report. These summaries give not 
only the Association bills which have been passed but also 
bills on other subjects affecting banks and while they are not 
absolutely complete because final reports have not all been re- 
ceived, still they present a digest of a vast amount of bank 
legislation which hag been enacted this year, which will prove 
of value. 

So far as our Association measures are concerned, the fol- 
lowing recapitulation will be of interest: 

The negotiable instruments Act has been passed in the State 
of Texas and this law hag now been enacted in every state of 
the Union with the single exception of Georgia. 

The Uniform Bills of Lading Act has been passed in the 
states of North Carolina and California. 

The Uniform Stock Transfer Act was not passed in any of 
the states this year, but an effort to repeal the Act heretofore 
passed in the State of Connecticut was successfully opposed. 

The Act to punish derogatory statements affecting banks has 
been passed in the states of Georgia, Kansas and West Virginia. 

The Act to punish the giving of checks or drafts without 
funds has been passed in the States of Arizona, Georgia, Mich- 
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igan, Minnesota, Montana, New Jersey, New Mexico, Pennsyl- 
vania and Wyoming, although in a number of these states it 
was modified so that the providing of funds by the maker with- 
in a certain number of days after notice of non-payment re- 
lieved him from criminal responsibility. 

The Act defining and punishing the crime of Burglary with 
explosives has been passed in the State of Nevada. 


The Act fixing the liability of a bank to its depositor for 


payment of forged or raised checks has been passed in the 
States of Georgia, Missouri, Nebraska, Nevada, and West Vir- 
ginia and in Idaho the form of law originally passed was 
amended to conform to the draft of act now recommended, 

The Act relative to payment of deposits in two names has 
been passed in the States of Georgia, Nevada and West Vir- 

nia. 
ae Act relative to the payment of deposits in trust has 
been passed in the States of Georgia, Nevada, Ohio and West 
Virginia. 

The Act concerning the competency of bank notaries -has 
been passed in the State of West Virginia. 

The Act to limit the liability of a bank for non-payment of a 
check through error has been passed in the states of Michigan, 
North Carolina, Tennessee and West Virginia. 

The Act authorizing banks to forward items direct to the 
payor has been passed in the States of Georgia, Michigan, Min- 
nesota, Missouri, Nevada, Oregon and South Dakota. 

The proposed Act authorizing State institutions to join the 
Federal Reserve System, in the form recommended by the 
Association, has been passed in the States of Arizona, Nevada, 
New Mexico, North Carolina, Tennessee, Utah, Vermont, West 
Virginia and Wyoming. In the State of Ohio an act was passed 
in different phraseology but embodying the substance of the 
recommended bill; and in the State of Colorado sections I and 
2 of the bill were passed. 

In all, sixty enactments of measures recommended by this 
Association have been placed on the statute books of the dif- 
ferent states this year, and our Committee feel gratified that 
their labors have met with such a considerable degree of suc- 
cess. 


Report of Acceptance Committee by Jerome Thralls 


To THE 45TH ANNUAL CONVENTION OF THE AMERICAN BANKERS 

ASSOCIATION— 

Your Committee entered upon its duties with the firm belief 
that the credit system of this Country could be greatly im- 
proved and its financial position could be greatly strengthened 
through the proper adaptation of the American acceptance 
method of financing. 

After careful survey of the situation it was determined to 
merge the work of the Committee with the American Trade 
Acceptance Council. Shortly thereafter a special Committee 
was appointed charged with the responsibility of re-organizing 
the American Trade Acceptance Council with the view of broad- 
ening its scope of activities to include bankers’ acceptances, the 
development of the open discount market and other vital prob- 
lems of common interest to the bankers and business people df 
America. 

This special Committee called a conference for January 21, 
1919, in New York—250 leading business men and bankers 
from throughout the nation responded. The American Ac- 
ceptance Council was organized with a membership of over 
150 banks and business concerns—each paying annual dues 
ranging from $100 to $500. 

The officers of the American Acceptance Council are Lewis 
E. Pierson, President; Arthur Reynolds, Vice-President ; Jerome 
Thralls, Secretary, and Robert H. Bean, Executive Secretary. 
Paul M. Warburg is Chairman of the Executive Committee, 
Daniel G, Wing of Boston, Ist Vice-Chairman; Fred I. Kent of 
New York, 2nd Vice-Chairman. On March Ist, 1919, the Coun- 
cil established offices at 111 Broadway, N. Y., and started a 
nation-wide campaign to drive home to the business men and 
bankers the true merits of both trade and bankers’ acceptances. 
On June 9th, 1919, the Council held its first annual acceptance 
Convention at Detroit—over 600 prominent business men were 
present. Every phase of the acceptance subject was discussed. 
Since then an official publication, the Acceptance Bulletin, has 
been published and the following pamphlets containing authori- 
tative information have been printed and widely distributed by 
the Council. 

The Trade Acceptance—a Statement of Principles by Paul 
M. Warburg. The Acceptance as the Basis of the American 
Discount Market by John E. Rovensky, Vice-President National 
Bank of Commerce, New York. The Banker and Trade Ac- 
ceptances, by George Woodruff, President, First National Bank, 
Joliet, IJ. American Acceptances and Foreign Trade, by Fred 
I. Kent, Vice-President, Bankers Trust Company, New York. 
Dangers to be Avoided in Trade Acceptance Practice, by David 
C. Wills, Chairman of the Board, Federal Reserve Bank of 
Cleveland, Trade Acceptance Experiences, James A. Green, 
President, The Matthew Addy Co., Cincinnati. Acteptances in 
our Domestic and International Commerce, by Paul M. Warburg. 
Domestic Acceptances—Financing Warehoused Staples, by R. 8. 
Hecht, President, Hibernia Bank and Trust Co., New Orleans, 
La., The Proceedings of the First Annual Convention and 
various leaflets giving the experience of acceptance users. 

The Council has found that many people are confusing Trade 
and Bankers’ Acceptances and is therefore treating the sub- 
jects separately. The remainder of this report will be sub- 
divided accordingly. 

PART 1. TRADE ACCEPTANCES 


The Council has devised and recommends the following form 
for general use. (Exhibit A.—Attached). ‘This form is de- 


signed with due regard to law, the rules and regulations of the 
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Federal Reserve Board, and the various Federal Reserve Banks. 
It is approved by the Council of the Federal Reserve Board and 
the counsel of the American Bankers Association and various 
other leading authorities. This form may be altered to meet 
the needs of any particular line of trade. The Council recom- 
mends, however, that the form used be as simple as possible 
and free from entangling notations that might hamper or hin- 
der the negotiability and retard the movement of the completed 
bill in the market. 

The list of known users of the Trade Acceptance has grown 
rapidly, having increased over four thousand in the period of 
one year. It includes practically every line of industry and 
all sections of the United States. Out of the reports received 
not one single valid objection has been presented where proper 
use of the Trade Acceptance has been undertaken. In actually 
every legitimate case the instrument is praised most highly. 
Experience has actually demonstrated that the use of the Trade 
Acceptance enables an equal amount of capital to do a greater 
amount of service. It has also enabled its users to reduce 
their bills payable account, to buy a greater amount of Treas- 
ury Bills and to handle without difficulty, the increasing volume 
of their business with the attending high prices, to shorten 
the credit period, to reduce the number of claims and disputes, 
to afford a definite check-up on all transactions and to generally 
stabilize their business—producing at the same time a great 
volume of liquid paper—eligible for rediscount at the Federal 
Reserve Banks and for service as the basis of currency issue. 

The greatest success with the trade acceptance has been 
noted in cases of united action of a whole trade. That is where 
the Trade Acceptance was made a term of sale. This was done 
by the flour milling industry in the State of Washington, the 
lumber mills of the West Coast, the National Raw Silk Dealers, 
a number of hardwood manufacturing associations and various 
others. 

As an indication as to the growth in the volume of trade 
acceptances no better index can be had than the figures of the 
Federal Reserve Banks—which show that they rediscounted in 
1916 over five million dollars, 1917 over 37 million dollars, and 
in 1918 over 187 million dollars of trade acceptances, and at 
the same time purchased fm the open market in 1916 16 mil- 
lions, 1917 over 37 millions, and in 1918 over 61 million dol- 
lars worth of such bills. 

The path has not been smooth all the way. Some real prob- 
lems have developed and now confront the banking fraternity. 
They are (1) The genera! demand by the users for a prefer- 
ential rate when Trade Acceptances are offered for discount. 
(2) Arranging a fair and satisfactory schedule of service and 
collection charges for handling trade acceptances. (3) Devis- 
ing the most efficient and economical method of handling trade 
acceptances.in the banks and business houses. (4) Perfecting 
a comprehensive market for Trade Acceptances. 

Regarding the first problem—It is unfortunate that business 
people generally were led by certain enthusiasts to believe that 
a preferential rate of 4% to %% would be accorded by banks 
when discounting Trade Acceptances, because preferential rates 
were quoted by Federal Reserve Banks. It should be remem- 
bered that a lenders’ market has prevailed for many months 
and the banks have found ready use for their funds at favora- 
ble 1ates. Until couditions change, rates may fluctuate but in 
no event will all trade acceptances find a ready market at a 
preferential rate. Banks and other investors will take into 
consideration the name and character of the drawers and ac- 
ceptors. The prime names will be accorded a better rate than 
the unknown names. 

The second problem—Arrangements should be made with the 
American Acceptance Council for the appointment of a special 
committee of bankers and business men to work out a satis- 
factory schedule of service exchange and collection charges. 
Many trade acceptance users have the idea that trade ac- 
ceptances can be handled on the same basis as checks and that 
they should be collectible at par through the Federal Reserve 
Banks. They have also misunderstood the action of the New 
York Clearing House which refers to clearing of local trade 
acceptances as meaning trade acceptances payable at any point 
in the United States may be cleared or collected at par through 
New York, or other principal clearing centers. 

The use of the Trade Acceptance will transfer to the bank 
much labor heretofore done in the business house. The busi- 
ness house will be relieved from sending letters, drafts, duns 
and other notices. By the concentration of this work in the 
banks it can be done at less expense but whatever the expense 
it certainly should be borne by the trade acceptance users. 

It is believed that on thorough explanation of this point the 
users would be satisfied to pay a reasonable fee for the service 
and cost of collection of acceptances. It is necessary to send 
trade acceptances to the place of payment before maturity. 
They must be ticklerized on receipt and carefully watched until 
maturity. From origin to the point of payment the work in 
handling trade acceptances is greater than that involved in the 
handling of ordinary checks. But since trade acceptances pay- 
able at banks may be charged to the accounts of acceptors in 
most of the states—their use obviates the necessity for the 
issuance of checks to pay the bills the acceptances displace 
thereby affording a big saving in labor and expense. 

The third problem—That of devising the most efficient and 
economical method of handling trade acceptances in the banks 
and business houses should be delegated for solution to a Com- 
mittee of bankers, trade acceptance users and accountants. 

The fourth problem—That of the development of the market 
must necessarily be a slow one, Many leading banks are turn- 
ing their attention to trade acceptances as an investment in 
preference to commercial paper, but they consider only the 
very best names and it is certain that the bulk of trade ac- 
ceptances taken by concerns outside of the large financial 
centers must find lodgment in the local banks. The expense of 
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investigating the names alone would preclude them from find- 
ing their way to the open market. 

Although great progress is being made with the Trade Ac- 
ceptance system of merchandising, its maximum of success de- 
pends upon the bankers. The merchants and others who are 
called upon to sign trade acceptances usually consult with 
their bankers. If- their bankers are well informed and desire 
to aid in placing the credit merchandising business of this 
country on the soundest possible basis, they will advise the 
signing of the acceptance, otherwise the chances are they will 
not. 

BANKERS’ ACCEPTANCES 


Bankers’ acceptances have been a most valuable aid in financ- 
ing of our export and import business, The extent of their 
use has expanded rapidly as is evidenced by the fact that the 
number of accepting banks now exceed 500, while the number 
in March, 1919, was reported as 362 with acceptance power of 
$1,027,270,000. The volume of outstanding acceptances of 
these (362) institutions in March was $451,265,000—99 Na- 
tional Banks and 35 state banks and trust companies had quali- 
fied for the 100% acceptance privilege. They had accepted 
86%, of this total—the 228 others being responsible for 14% 
only. 

A further index to the growth of bankers’ acceptances is 
given in the report of the Federal Reserve Board for 1918. It 
shows the purchases in the open market by the Federal Reserve 
Banks in 1916, $386,000,000, 1917, $1,077,700,000, and 1918, 
$1,809,500,000. The purchases for the first seven months of 
1919 were $1,369,582,000. 

Our acceptance power has been further augmented by the 
formation of acceptance houses and through a great number 
of strong private banking houses such as J. P. Morgan & Co., 
Brown Bros. & Co., and Kuhn Loeb & Co., of New York, having 
filed with the Federal Reserve Bank statements and the neces- 
sary agreements to permit them to accept. 

Great headway has been made by Discount Corporations and 
other acceptance dealers in the effort to develop a compre- 
hensive open discount market. The combined portfolios of 
these concerns run an approximate average of 80 million dol- 
lars or about 1/6 of the total acceptances outstanding. The 
dealers stand ready to purchase high grade bankers’ bills at 
all times. The prevailing rates range from 4 5/16 to 44%% for 
90 day bills; 4% to 4%% for 60 day bills, and 4 3/16 to 44% 
for 30 day bills. The dealers, in turn, sell the bills to in- 
vestors (individuals, corporations, banks. and others) at a 
profit of from 1/16 to %% per annum. One of the greatest 
obstacles to the development of the market for bankers’ ac- 
ceptances is the short term United States Treasury Bills. 

Another obstacle is the present plan of handling the Stock 
Exchange call loans. Many banks send funds to New Yurk 
to be loaned at call on the Stock Exchange. It is believed cihat 
the practice should be curbed and:‘a plan of periodical settle- 
ments should be arranged. These reserves should be invested 
in a character of paper that is readily convertible, such as 
bankers’ acceptances. 

Another difficulty is the rates fixed by the Federal Reserve 
Banks. In some districts, the Federal Reserve Banks have 
given a rate of 4% to 5% when re-discounting for their mem- 
bers 6% commercial paper, at the same time quoting a like rate 
on acceptances. . 

The rate on 15 day notes secured by single name paper is 
the same as it is on 15 day bankers’ acceptances and oft times 
a better rate is allowed by the Federal Reserve Banks on 15 
day notes secured by Government obligations. 

A great number of accepting banks have not yet realized 
that in order to develop the business along the right lines they 
must at certain periods become acceptance buyers and should 
discontinue the practice of swapping bills, which means getting 
and giving accommodation endorsements. 

Another handicap to the dealers is the difficulty to get at 
preferential rates a sufficient quantity of funds to carry their 
portfolios. If they are required to pay the regular loan rate 
for funds it wipes out their margin of profit or forces them 
to sacrifice the bills. 

Some of the Federal Reserve Banks, particularly the Fed- 
eral Reserve Banks of Boston and New York have been quite 
liberal in aiding the carrying of acceptances by purchasing the 
bills under the 15 day re-purchase agreement. 

The commercial and industrial interests of the country are 
greatly benefitted from the use of bankers acceptances because 
of the bankers being enabled through their use to grant them 
the accommodations under proper conditions in excess of the 
10%, limit fixed by Section 5200. 

It is found, however, that some bankers are abusing this 
privilege in that they do not keep the acceptances properly 
secured where the amount of the accommodation is in excess 
of the 10% limit. 

There has been considerable demand for an amendment to the 
law providing for an increase in the limit as to the volume of 
acceptances that may be made by any one bank. 

It is believed by your committee that this feature should be 
carefully safeguarded and that if a greater limit is fixed, it 
should be subject to the control of the Federal Reserve Board. 

A preference is being shown for endorsed bills and for the 
bills of members of the Federal Reserve System. The Clearing 
House rules of a number of cities have been amended so as to 
permit acceptances to be cleared through the regular clearings. 

A number of unusually large foreign credits have been ar- 
ranged during the year under the acceptance plan. These in- 
clude the Belgian credit of 80 million, and the Czecho-Siovak- 
ian credit of six million dollars. 

Fully 75% of the bankers’ acceptances cover export business 
and about 64% of the bankers’ acceptances now being issued 


PART 2. 


are accepted by financial concerns in the cities of Boston and 
New York. 


During the year arrangements have been made 
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under which acceptances made payable in any Federal Reserve 
er branch Federal Reserve Bank City can be collected through 
the Federal Reserve Clearing System and settled for through 
the Gold Settlement Fund. 

Under this plan, an acceptance payable in St. Louis can be 
converted by a New York bank into reserves on the day of its 
maturity. 

Your committee believes that every endeavor should be made 
to develop and properly guide the acceptance method of financ- 
ing in this country and it recommends to every bank that de- 
sires to avail of its acceptance privilege, that it first communi- 
cate with the Federal Reserve Bank of its district in order to 
get the necessary instructions to make certain that its bills will 
be drawn in accordance with the desires of the Federal Reserve 
official, and secondly, it should get in touch with its reserve 
city correspondent and get from that source advice and sug- 
gestions. 

It should also communicate with some good discount house 
or other dealer in order to make certain that its bills will be 
drawn in a form that will make them readily convertible in the 
open market. 

The Committee further suggests and recommends the ap- 
pointment of a committee of three to be charged with the duty 
and responsibility of preparing and disseminating among the 
members of the American Bankers Association a pamphlet set- 
ting forth in clear and understandable terms. 

(1) What acceptances are. 

(2) How they may be used. 

(3) Why they should be used. 

(4) The dangers to be avoided in their use. 

This pamphlet should include sample forms and all informa- 
tion that is needed in order to enable any banker or any busi- 
ness concern immediately to institute the acceptance method of 
financing. 

Respectfully submitted, 
ROBERT F. MADDOX 
OLIVER J. SANDS 
JEROME THRALLS 
Acting for 
RoBert H.,. TREMAN, 
St. Louis, Missouri, October 1, 1919. 


Chairman. 


Report of the Committee of Five on Foreign Exchange, 
Thos. B. McAdams, Chairman 


SEPTEMBER 30, 1919. 
American Bankers Association, 
St. Louis, Missouri. 

GENTLEMEN: During the year your Committee has had two 
meetings and has given careful consideration to the develop- 
ment of the Exchange Question. Conferences have been held 
with members of Congress, and the Federal Reserve Board. 
Investigation reveals the fact that any effort to pass new 
legislation having for its purpose the clarifying of the language 
of the existing statutes dealing with the Exchange Question, 
would be strenuously opposed by the leaders of the Banking 
and Currency Committee of both Houses, the Secretary of the 
Treasury and the Federal Reserve Board. Even should it be 
possible to pass such legislation in the face of this opposition, 
we feel confident that such pressure would be brought to bear 
upon the President by those closely associated with him, that 
he would veto the Measure. 

The General Counsel of the American Bankers Association 
is still of the opinion that there is reasonable ground for 
contending that the rulings of the Federal Reserve Board of 
this subject are not in entire accord with the language and 
spirit of the existing statute, and your Committee believes that 
at this time, relief can only be secured through the institution 
of proper legal proceedings. 

Very truly yours, 
COMMITTEE OF FIVE. 


Report of ihe Special Committee on Forms for Excess 
Profits in Income Tax, Mr. Elias Doar, Chairman 
Col. Fred E. Farnsworth, 
General Secretary A. B. A., 
St. Louis. 

Dear Sik: I find it impossible to attend the Convention and 
acting upon your suggestion of the 24th inst. I beg to report 
for my Committee. 

About January 11, 1919, we were courteously received by the 
Honorable Commissioner of Internal Revenue, and as Chairman 
representing the Committee I had a conference with the De- 
partment’s “Expert” upon “Forms.” 

I regret to report that when the “Forms” arrived it ap- 
peared that our eiforts were in vain, as the ‘‘Forms” are more 
complicated than ever. I suggest that the Committee be dis- 
banded as I do not believe any relief can be had along the 
lines hoped for. 

With thanks to the officers of the Association for the honor 
of my appointment and kind personal regards, 

Respectfully, 
Eviass Doar, Chairman. 


Report of the National Councillor for and Representing 
the American Bankers Association at the United 
States Chamber of Commerce Meeting 

The meeting which was held in the City of St. Louis last 
spring was largely attended; that organization, as you know, 
is perhaps one of the largest business organizations in the 
United States, as practically every industry is represented. 

I believe that the American Bankers Association and the 
United States Chamber of Commerce are working along parallel 
lines and it has always been the intention of the administration 
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Committee of the officers of the American Bankers Association 
to co-operate in every way with the Chamber of Commerce I 
believe. 

The Convention was a great success, very largely attended 
and I hope it did some good. 


Report on the Federal Reserve Membership Committee 
by Mr. Puelicher 


MR. PRESIDENT, LADIPS AND GENTLEMEN: There are approx- 
imately 9,000 State Banks in this country that are eligible to 
membership in the Federal Reserve System. Of that number 
there have joined the system during the past two years 1,085 
State Banks, with total assets of $8,139,460,000.00. I feel that 
those banks have been well served by the System. I feel 
that the system was inaugurated at a time when it proved 
itself of the utmost usefulness to our country. I can’t con- 
ceive how we could have financed the great war into which 
our country was plunged but for the fact of the existence of 
the Federal Reserve System and of the support of that system 
by the state banks of the country. I hope that during the 
coming year a great many of the 9,000 eligible state banks 
that are not yet members of the System may find it wise to 
join. 


Report of Committee on Commerce and Marine 


To the President and Members of the American Bankers 

Association: 

Your Committee on Commerce and Marine reports definite 
progress and increasing opportunities for constructive work 
along the lines of activity marked out in the authorization 
given by the Association at its annual convention in Chicago, 
in September, 1918. 

That authorization was in the form of a resolution, adopted 
by the Association, together with subsequent action directly 
following vesting in the President of the Association the power 
of naming the Committee. The resolution was—‘That the 
American Bankers Association, in convention assembled, 
pledges itself to support by every means in its power the de- 
velopment of export trade, to encourage manufacturers to enter 
upon this field of distribution, and to provide, as rapidly as 
possible, adequate facilities for financing export operations 
sufficient to meet every reasonable demand that may arise.” 
The authorization, pursuant to the adoption of the resolution, 
for the appointment of a special Committee by the President, 
which Committee should include the President, stated that the 
Committee should be known as the Commerce and Marine Com- 
mittee, and that it should “study this important question and 
bring it before the Association.” 

As noted in the report of the Committee, made to the Ex- 
ecutive Council, of the Association at White Sulphur Springs, 
W. Va., May 21, 1919, and unanimously adopted by the Ex- 
ecutive Council, a copy of which report is appended as an in- 
tegral part of this report, the Committee on Commerce and 
Marine, comprising fifteen bankers representative of all sec- 
tions of the country, was called together for organization by 
the President of the Association, in New York City, January 
21, 1919. The Committee’s work, which soon took active shape, 
was fully covered, up to May 21, in the report to the Executive 
Council just referred to 

It was the judgment of the Committee at an early date that 
its most important function, under the circumstances, and one 
in strict accordance with the spirit of the resolution which 
called it into existence, was in the direction of focusing at- 
tention on the creation of American credits abroad. These 
credits, it was and is believed by the Committee, constitute 
an essential basis for the maintenance and extension of our 
foreign trade, and it was and is held by the Committee as evi- 
dent that this basis can be secured, to a markedly important 
if not wholly necessary degree, by wisely-made American in- 
vestment in high-class foreign securities, not only government 
issues, but also municipal and industrial, if properly guar- 
anteed. 

There has been and continues to be much discussion in gen- 
eral as to methods to be adopted to bring such securities in 
effective volume, and surrounded by necessary safeguards to 
insure their ultimate payment, before the American investing 
public. Legislation is pending, having the same object in view. 
Credits aggregating a few hundreds of millions of dollars have 
been extended by several banking institutions to meet pressing 
needs. Altogether, however, no well-organized effort has yet 
been made, and your Committee, therefore, believes it timely 
to say that it is confidently of the opinion that the necessary 
financial machinery in the form of a large, capably managed 
and thoroughly equipped organization, with which the bankers, 
business men and manufacturers of this country would become 
identified, and which might very properly be initiated and sup- 
ported by the members of the American Bankers Association, 
should be provided with the least possible delay. Such an or- 
ganization should have ample capital and be sufficiently re- 
sourceful to extend credits running into the largest figures 
that can be required for the purchase of American products, 
and its efforts should most certainly be supplemented by the 
maximum of production here, in order not only that our own 
people be kept well and profitably employed, but that they be 
not subjected to the payment of excessive prices for their own 
needs. If such financial machinery were provided and had 
the support of the members of the Association, there could be 
no question of its success, and its success would find reflection 
in prosperous conditions in every section of the country. Such 


an organization might confine itself to investment in securities 
of merchants, manufacturers and others of foreign countries 
when guaranteed by their bankers and their governments, and 
our own Government should indicate its willingness to lend its 
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friendly offices to such an organization in its negotiations and 
in the collection of such foreign obligations if need be. 

Your committee believes that the so-called Edge bill, 8. 2472, 
affords a basis for organization in connection with the financing 
of export and import trade, and that such organization would 
not be in restraint of trade, but would promote it under care- 
ful governmental supervision and with such support as the 
Government might consistently and effectively extend; and, 
therefore, earnestly recommends this view to the Association, 
to the end of prompt and effective action by the Association. 
The foreign trade financing contemplated under the Edge bill 
must, of course, be carefully safeguarded, to the protection of 
the Industrial, commercial, agricultural, labor, financial and 
other interests of the United States. 

It was the Committee’s opinion as far back as last April, 
that high-grade foreign securities, or debentures issued against 
them by responsible and thoroughly well-informed companies, 
with ample capital and officered by men having the confidence 
of the public both as to ability and integrity of purpose, should 
be absorbed by American investors in increasing volume, and 
that to bring this about would require carefully planned and 
consistently directed efforts. 

It was in pursuance of recognition of the wisdom of estab- 
lishing some such basis for the extension of American credits 
abroad that the Committee sent out on May 3rd, with a circu- 
lar letter to the membership of the Association, a reprint by 
the Committee of the address, “America’s Equipment for For- 
eign Trade,” delivered by Fred I. Kent, Vice-President of the 
Bankers Trust Company, New York City, at the Sixth National 
Foreign Trade Convention held in Chicago the latter part of 
the preceding month. The Chairman of your Committee ex- 
pressed at that time the Committee’s belief that Mr. Kent’s 
analysis and recommendations, particularly with regard to the 
necessity of the absorption by American investors of high- 
class foreign securities, should be given the most careful con- 
sideration by members of the Association. 

There was widespread interest in the reprint, and requests 
for additional copies were received, and still are being received, 
from various parts of the country. On August 16, the Chair- 
man with the approval of the Committee, sent out to the mem- 
bership of the Association a circular letter asking expression 
of opinion, for the benefit and guidance of the Committee on 
Commerce and Marine, on legislation dealing in general with 
foreign trade. In this connection, special attention was di- 
rected to the so-called Edge bill, S. 2472, not with the idea 
of endorsing that or any measure then before Congress, but 
to develop constructive criticism of important proposals in the 
field of legislation under consideration. This was followed by 
a reprint by the Committee of the Edge bill as passed by the 
Senate. In the circular letter reference was made to salient 
features of the Edge bill, and various points favorable or de- 
batable relative to that measure were brought up. The replies 
to this circular letter received from bankers in many parts of 
the United States, have been distinctly informing and helpful, 
and an analysis of them, so far as recorded, is at the service 
of the Association. In all this, the Committee on Commerce 
and Marine has been keeping in close touch with the Associa- 
tion’s Committee on Federal Legislation and with Federal 
Legislative Council of the Association, putting at the disposal 
of the Committee on Federal Legislation and the Federal Legis- 
lative Council all results developing from the circular letter 
sent out on August 16. 

The letter in question has had a large circulation in addition 
to the membership of the Association, and the same is true of 
the printed report of the Committee on Commerce and Marine 
made to the Executive Council of the Association last May. 
Many requests from this report have been received, public in- 
stitutions figuring largely in these requests, and interest has 
been evinced in it abroad as well as in this country. 

Sections of this report of last May dealing with shipping 
policy and declaring, among other things, for the working out 
of a merchant marine plan involving privately owned and 
operated vessels with such assistance as might be necessary 
to make their operation successful against all competition, were 
presented to the United States Shipping Board at a conference 
held in Washington, May 22 and 23 last, those sections having 
special significance because they had been approved by the 
Executive Council of the American Bankers Association. It 
is felt that the Committee has had and is exerting an important 
influence, as representative of the Association, on the shaping 
of national policy in this particular. The Committee has had 
a sub-committee working on a safe and consistent plan of ship 
financing, in case the Government should decide to dispose of 
its mercantile shipping on reasonable terms. 

Your Committee appreciates the difficulties relative to the 
working out by Congress of a plan which should give the freest 
possible activity to private initiative in shipping and, at the 
same time recognize and take account of the government’s in- 
vestment in shipping. It is, however, the Committee’s firm 
belief that present conditions more than ever, demand a speedy 
determination of shipping policy, and that such policy should, 
first of all, be based on the fact that private initiative and ex- 
perience in shipping cannot safely be set aside in favor of ex- 
perimentation in untried fields. Under the pressure of war 
necessity, the United States constructed a vast merchant fleet, 
and the number of government-built vessels of this type is 
constantly being augmented, This fleet, properly placed and 
effectively operated, should be a tremendous factor in the de- 
velopment of our foreign trade. The situation is, that, up to 
this time, it is not fully so employed, this being due to a va- 
riety of causes. There must be worked out at the earliest pos- 
sible moment a plan providing for the disposal of this fleet to 
responsible American concerns at prices fairly corresponding 
to the value of such vessels in the markets of the world, and, 
in this disposal, well established shipping firms should have 
their rightful opportunity to expand their business. Pending 
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such disposal, the mercantile shipping future of the United 
States requires the chartering of Available vessels, at fair 
terms, to concerns evidently able to operate them to the na- 
tional advantage. Other countries are rapidly placing their 
mercantile shipping on a sound commercial basis, and if the 
United States lags in this, the effect, seemingly, cannot fail 
to be disastrous. It also is true that our navigation laws re- 
quire careful, intelligent and business-like revision in order that 
foreign competition, which now exists to a marked degree, can 
be met, due regard, of course, being exercised with respect 
to proper compensation for the men on American ships and 
with respect, also, to proper return on American capital in 
shipping. 

The Committee, in addition to being fully cognizant of 
banking and other plans for our foreign trade, has kept care- 
fully informed for the benefit of the Association as to de- 
velopments at Washington and elsewhere relating to the 
Shipping Board and to shipping matters generally, and has 
been fully alive to the necessity of keeping itself thoroughly 
informed also as to the trend of thought and policies of qualified 
shipping men generally, of exporters and importers, of manu- 
facturers and of agricultural, labor and other interests. It 
has held before itself the fact that America’s foreign trade, 
both export and import, in proper relative volume, is a prime 
essential to a satisfactory and prosperous domestic situation, 
particularly with regard to labor. The Committee has paid 
attention, which it is thought, has proved resultful, to the 
subject of free zones in ports, to the development of Pan- 
American trade, to the significant development of regional in- 
terest in phases of foreign trade and to the question of special 
importance to numerous bankers, of increasing, by fair and 
proper means the security value of ship’s mortgages, a point 
that is of particular meaning in connection with disposal of 
government merchant marine holdings to private interests. 
Your Commitee has been carefully following the progress of 
legislation to this end, voicing opinions which, it is believed, 
have been of assistance in the framing of constructive enact- 
ments. 

The Committee months ago recognized the wisdom, if not 
the actual necessity of correlating its efforts, especially in 
respect to the extension of American credits abroad, with those 
of committees or cther organizations working along lines more 
or less similar. This ideal of concerted effort, wherever feasible 
and advisable, has been one of the guides to the Committee, 
primarily, of course, for the attainment of results, and sec- 
ondarily, though scarcely less importantly in a sense, for the 
avoidance of duplicated activities. Something has been done 
in this field of co-ordination, but much remains to be done. 
Concerning co-operation, the Committee has particularly ap- 
preciated the advisability of enlisting the interest and aid of 
State HKankers’ Association in its work, and evidences of co- 
ordinated effort on the part of certain State Associations has 
been especially welcome and valuable. 

The Committee has established informative relations with 
important manufacturing and trade associations and commercial 
bodies throughout the country, many matters referred to it have 
received prompt, and, it is hoped adequate attention, and a very 
large amount of correspondence, between the Committee and 
individual members of the Association has been handled. 

It is the Committee’s considered belief that as an active and 
productive branch of the Association, its functions, if the 
work thus begun is to be continued and amplified, will be even 
more important the coming year than has been the case in the 
one just ending. It would seem to be without question that 
the interests of the Association, especially at this time of 
rapid national and international developments, can be served 
effectively by continuance of the Committee’s work, adequately 
financed, taking up the work at the present stage and broad- 
ening and emphasizing it in accordance with the Association’s 
desires. It is just as unquestionable that, for desired results, 
there must be brought to that work constructive ability and 
earnest effort. It is apparent that special dignity and influence 
would be given the successor to the present Commitee, if it 
were constituted a permanent Commission or Commitee of the 
Association—permanent, that is, in its machinery of organiza- 
tion—and were given reinforced authorization to do these 
things: First, to keep in close touch with all developments 
directly associated with finance; second, to do all that it can 
to keep the bankers of the country informed as to these de- 
velopments, and third, to encourage by all proper means, 
through and for the American Bankers’ Association, the favor- 
able consideration of such plans as in its judgment may prove 
worthy. 

Respectfully submitted, 
JoHN McHvuaGuH, Chairman. 


St. Louis, Mo., SEPTEMBER 29, 1919. 


{The Committee on Commerce and Marine, made up of fifteen 
bankers representative of all sections of the country, was ap- 
pointed by the president of the American Bankers’ Association 
as the result of a resolution adopted at the last annual con- 
vention of the Association. Its membership is as follows: 
John McHugh, vice-president Mechanics and Metals National 
Bank, New York, chairman; John E. Bouden, Jr., president, 
Whituey-Central National Bank, New Orleans; James J. Fagan, 
vice-president, Crocker National Bank, San Francisco; John 
L. Hamilton, president, Equitable Securities Company, Colum- 
bus, Ohio; Robert N. Harper, president, District National 
Bank, Washington, D. C.; Charles A. Hinsch, president, Fifth- 
Third National Bank, Cincinnati, Ohio; Fred I. Kent, vice- 
president, Bankers Trust Company, New York; William A. Law, 
president, First National Bank, Philadelphia; Robert F. Mad- 
dox, president, Atlanta National Bank, Atlanta, Ga., and presi- 
dent, 1918-1919, of the American Bankers’ Association ; Thomas 
B. McAdams, vice-president, Merchants National Bank, Rich- 
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mond, Va.; Lewis E. Pierson, chairman of board, Irving Na- 
tional Bank, New York; Arthur Reynolds, vice-president, Con- 
tinental and Commercial National Bank, Chicago; Charles H. 
Sabin, president, Guaranty Trust Company of New York; F. O. 
Watts, president, First National Bank in St. Louis, and Daniel 
G. Wing, president, First National Bank, Bostom. The 
1918 convention of the American Bankers’ Association in- 
structed that the president of the Association should be a 
member of this committee. The resolution preceding the ap- 
pointment of the committee stated that the Association 
“ pledges itself to support by every means in its power the de- 
velopment of export trade, to encourage manufacturers to enter 
into this field of distribution and to provide, as rapidly as pos- 
sible, adequate facilities for financing export operations suf- 
ficient to meet every reasonable demand that may arise,” and 
the Committee was directed to “study this important question 
and bring it before the Association.’’] 


Report of Committee of Seven on Co-ordination of State 
Bankers’ Associations and American 
Bankers’ Associations 
Mr. GEORGE: 
TO THE MEMBPRS OF THE AMERICAN BANKERS’ ASSOCIATION : 

Since the appointment of the Committee of seven one year 
ago, some considerable work has been done along the line of 
gathering further data and facts relative to this important 
proposition and combining it with the statistics gathered by 
the predecessor of this Committee. Our duty has apparently 
been to develop some plan whereby greater economy and more 
perfect co-operation and co-ordination of the 49 State Bankers’ 
Associations and the American Bankers’ Association, one with 
another, could be accomplished. The original Committee ap- 
pointed by this Association consisted of the secretaries of each 
of the 49 State Associations. Several meetings were held 
and the matters involved were quite thoroughly discussed. A 
report was made a year ago, which was accepted, and the 
Committee discharged and a new Committee of 7 appointed to 
carry on the work. It may be well to call the members’ atten- 
tion to a few facts: The American Bankers’ Association’s 
annual expenses are about $400,000 and the 40 State Associa- 
tions expend about $450,000, a total paid out annually for 
member banks of about $800,000. There are in the United 
States approximately 30,000 banks, of which a little over 20,000 
are members of the American Bankers’ Association, and the 
remainder, of approximately 10,000, are not members of the 
American Bankers’ Association, but are mostly members of 
some State Association. It is gratifying to note that largely 
through the co-ordinated activities of the State secretaries much 
helpful work to the members of the various State Associations 
is being accomplished. Especially is this to be noted in their 
protective work. What is being done by them to prevent dupli- 
cated effort in this line will, no doubt, be extended to other 
and greater activities and eventually will result in considerable 
saving to member banks. It is only fair to here state that 
banks are rapidly appreciating the good derived from this 
State Association co-operative work. 

A most important feature that lacks a perfect relationship 
between the various State Associations and the American 
Bankers’ Association, is that of the apprehension of crim- 
inals. Of course, it is difficult to develop a proper plan of 
co-operation between State Associations and the American 
Bankers’ Association, so long as there are two classes of banks, 
namely, one a class of member banks and the other of non- 
member banks, the former protected and the other not pro- 
tected by American Bankers’ Association service. There is 
much confusion of systems adopted by various bank associa- 
tions in regard to apprehension of criminals, paying of re- 
wards, etc. A great majority of the banks are members of both 
a State and the American Bankers’ Association. Bankers are 
paying $800,000 for membership and expect service. The 
question is: are they getting value received. It is our opinion 
that an ideal condition might be developed could the payment 
of one membership fee entitle the member to all the protec- 
tion and all ‘the privileges of both the State and American 
Bankers’ Associations, thus giving also greater influence for 
good in all Federal and Legislative matters. In general we 
deem it a part of our duty to develop a Bank Association system 
of greater economy and of greater usefulness, a system that 
will more effectively guard the passing laws by the Legisla- 
ture in the various States, and by the Congress of the United 
States, a system that will effectively handle all protective 
questions in whatever state they may arise, a system that will 
work like one great co-ordinated business, then results will be 
for the good of each bank without duplication of effort and 
without unnecessary loss of time or unreasonable expenditure 
of money. 

Recognizing some nine years ago the need of co-operation 
between the American Bankers’ Association and the State 
Associations, the organization of State secretaries was em- 
bodied as a section of the American Bankers’ Association. We 
believe that the results have been most beneficial and can be 
greatly augmented by bringing the Presidents of the State 
Association into direct contact with the administration of the 
American Bankers’ Association. It is, therefore, the sense and 
judgment of your Committee that the next step in bringing 
about a closer co-ordination of the work and efforts of the 
A. B. A. and the 49 State Associations would be by enlarging 
the executive council of the American Bankers’ Association by 
adding to its membership the President of each State Associa- 
tion as an ex-officio member of the council; and this Commit- 
tee unanimously recommends that this suggestion be em- 


bodied in an amendment to the Constitution and By-Laws of 
the American Bankers’ Association, to be presented for action 
at the Convention in 1920. 
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I wish to add what I was direted to add by the Committee, 
viz., that it is their opinion that where such an amendment is 
proposed there shall be coupled with it a provision that the 
expense of extending the membership of such presidents at the 
Spring Meeting of the Executive Council should not be a burden 
upon the American Bankers’ Association, but should be borne 
by the states from which he comes. ~ 

In conclusion, your committee respectfully submits its report 
and asks that it be accepted and the committee continued. 


WILLIAM GEORGE, 
P. W. GOEBEL, 
HAYNES MCF ADDEN, 
JouHn W. STALEY, 
GEORGE W. HYDE, 
W. M. KEYSER, 
M. A, GRAETTINGER. 


DISCUSSIONS REGARDING THE REPORT ON THE FLOOR OF 
THE CONVENTION 
Mr. Lord of Texas: 
Mr. Chairman, I believe that report of Chairman George is one 


of the most important documents that this Convention will listen to. 
I noted with interest the contents of that paper, There were a great 
many things in that paper, Mr. Chairman, that we will all, 1 be- 
lieve, shortly subscribe to, but I believe that I can detect in the 
contents of that paper some things that are open to serious ques- 
tion. There is a sentence, which perhaps I cannot quote verbatim 
in that report that reads something like this, that it might be 
possible to arrange an ideal condition under which the payment of 
one set of dues would be sufficient, and entitle a member bank into 
membership in the State Association, and also to membership in the 
American Bankers’ Association, Mr. Chairman, I believe that it is 
in order to sound a note of warning against this. I believe that 
would be a most dangerous, as well as a most unwise thing to do. 
I believe that there is an impression that is more or less prevalent 
among the delegates to this convention, that some members at least 
of that Committee of Seven would favor if not all, openly, a merger 
between the American Bankers’ Association and the various state 
associations. I want to say to you, as a member from the state of 
Texas, that would be a most unpopular proposition in my state. 
Reference was made there and recommendations—I will say to you, 
in order that you may know that I will be in parliamentary order, 
that at the conclusion of my report I will make a motion— Another 
recommendation that is in that document was to the effect that the 
various Presidents of the State Associations be made Ex-Officio 
members of the Executive Council. I have the honor to be Presi- 
dent of the ‘Texas Bankers’ Association. Every banker in this 
country believes that membership in the Executive Council of the 
American Bankers’ Association is an honor to be received, 
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coveted, but I believe that that would be a mistake. I believe the 
Exeentive Counsel is already too large, if anything. They tell me 
anyway that most of the men on that Executive Counsel do not have 
very much to say about what goes on; that the affairs are handled 
not perhaps in just as popular and in as democratic a way as some 
of us would like to know that they are handled. We would like to 
see the A. B. A. a democratic organization. 1, for one, and my col- 
leagues from Texas, feel a great appreciation and an affection for the 
American Bankers’ Association, but I want to say to you, sir, if 
the continuance of this committee can be taken to mean directly or 
indirectly that we are in favor of a merger between the American 
Bankers’ Association and the State Associations, I am not in favor 
of continuing the Committee. 1 would be in favor of receiving the 
report and filling it and discontinuing it. 1 believe in co-operation 
between the American Bankers’ Association and the various State 
Associations, I believe in co-ordination; I believe in elimination of 
any unnecessary effort and werk; I believe in economical adminis- 
tration; I believe a medium excerpt law by which all of those things 
can be easily accomplished, I refer to the organization known as 
the State Secretaries’ Association. The State Secretaries’ Association 
has the Secretary of each one of these forty-nine State Associations 
sitting around the table. I had the pleasure yesterday of attending 
one of their sessions, and I believe through that medium we could 
get in close and personal and immediate contact with the various 
State Associations. 1 believe, Mr. Chairman, if the impression could 
be allowed to get out that we are beginning, beginning in a way to 


take over some of the perogatives of the State Association, and 
merge them into this American Bankers’ Association, that instead 
of popularizing and making friends for ourselves in the various 


States, that the very direct opposite would be in evidence; and 
so, sir, based on remarks that I have made that for the reasons 
therein given; First: That we already have close and cordial co- 
operation and co-ordination between the various State Organizations 
and the American Bankers’ Association and, second, because an 
organization already exists through which this co-operation and co@- 
ordination can be operated and make even closer, namely to the 


State Secretaries’ Section, I make a motion, Mr. Chairman, that 
the report of the Committee of Seven be received and filed and 


that the Committee be discharged. 

THE PRESIDENT: Gentlemen, you heard the motion; do I hear a 
sevond ? 

FROM THE FLOOR: 

THE PRESIDENT: 

THE PRESIDENT: 
any discussion? 

Mn. PHILLIPS, OF ILLINOIS: Mr, Chairman, I agree with a good 
many things the gentleman has just said; I do not believe that we 
ought to have one great organization, but I do not think it is the 
purpose of the Committee to work out plans now or any other time 
that wouldn’t amalgamate the State Association with the great 
American Bankers’ Association. There may be some men think 
we should work out a plan of that kind but I don’t care’ to have 
it proposed, so far as the Presidents of the different Associations 
are concerned, it seems to me that it would be of great value to 
each President of each State of the Union to be in a little closer 
touch, if possible, with the current association, and yet be of great 
talue to the state that he represents. I am not President now; 
I belong to one of the ** has-beens:’’ but I know that it would have 
been of great value to me at that time several years ago, to have 
been in touch with this organization, closer than I was at that 
time, and I would like to offer at this time, as a substitute, that 


Mr. President, I second the motion. 
The motion is made and seconded. 


Gentlemen, the motion is open for discussion, 


this report be accepted and the Committee continued. The gentlemen 
that are on that committee are of the soundest of the whole association, 
some of the ex-Presidents of 
State Associations, 


the best men we 
and the 


among 
association 


have; 
ex-Presidents of the 


this 
and I 
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don’t see anything in discontinuing it; in fact I believe a great deal 
of good cun be dove by continuing the Committee. That has so 
wisely in my judgment, although I do not agree with them on some 
points, worked out the things that are going to be not only a 
benefit to us but of all the States in the Union, individually as 
well as collectively. 

Mr. Russe. or ILtutinois: Mr. Chairman, I second the substitute. 

Mr. Grorce: Of course, the Chairman of a Committee feels that 
it is his duty to defend a proposition, and in this instance I think 
it is more than his cuty. If there be a class of men in this Institu- 
tion who are perfectly satisfied with taking $850,000 a year with no 
attempt at economy, then I do not think they are thoroughly loyal 
no matter what State they may happen to come from, not thoroughly 
loyal to the duties that are imposed upon the men that are upon 
this council, and who fill the offices. I think that this Committee 
has endeavored to arrive at facts and figures which they did not 
see fit to bore you with this afternoon, that are conclusive proof 
that the better scheme or organization or greater co-ordination and 
co-operation can be easily accomplished, so far as an actual consoli- 
dation is concerned, you will note that there is nothing in that 
report that authorizes or justifies the statement made by the gentle- 
man from Texas. The facts are that the majority of that Commit- 
tee are not in favor of an actual consolidation, but they are in 
favor of some plan-that will reduce these expenses. Already this 
Association has passed an amendment that increases the dues. Al- 
ready this question is coming up before you ‘*‘ How will you operate 
this Association with its present expense,’’ and the same thing is 
true in some of the State Associations. 

If the gentieman from Texas had studied the duplications of effort 
as has Mr. Goebel and some of the other men that composed the 
Committee, and were on the Committee last year, I don’t think he 
would have made so eloquent and forceful an argument against the 
continuance of this proposition, of this investigation; that’s all it is, 
we stand as a sort of monitor committee, a committee that is 
trying to find out how things can be bettered, how greater efficiency 
can be accomplished. Personally, I would like to be relieved from 
serving upon this committee, but personally I am _ strongly en- 
thusiastically in favor of a committee that will go on with this 
investigation. Take if you will, their tables and see, Mr. Gentle- 
man from Texas, what percentage of the men that support this 
organization ever come to the meetings. Take it by years, if you 
will, and I will show you that it is like the Clubs of the country, 
the fellow that supports the Club doesn’t attend very much; it is 
a few fellows that get the benefit. Now, those are facts and one 
of these days, unless you make this more democratic than it is now, 
some people won't care to pay out their money, especially when 
you find it necessary in order to keep up this great organization, 
conduct these meetings without increasing the expense. 

I don’t care to push the ideas of the committee upon this organiza- 
tion, I believe that the majority of men here are men who, in 
their own business would be glad to adopt any scheme that would 
co-ordinate the activities of their business and developments. The 
idea of this committee is to develop it, to develop this Association 
to make it broader and better,—not narrower,—and so, gentlemen, 
I believe that it is a good idea to continue the committee. I, per- 
sorally, would like to have someone else to serve in the place that 
I happen to hold at this time, but it is up to you, and the motion 
has been made, your Honor, to substitute the motion to approve 
the report and continue the committee. 

THE PRESIDENT: Any further discussions? 

Mr. GorBeL: Mr. Chairman and gentlemen of the Convention, I 
took part in the deliberation of this committee. It is a tremendous 
plan to undertake to amalgamate the efforts of the various bankers’ 
associations and the American Bankers’ Association. The report 
states that it might be ideal, to have a membership in the state 
association; also provides a membership in the American Bankers’ 


Association, but nobody knows better than the members of that 
committee that it is not practicable. As I said before, it might 
be ideal, and in twenty-five years from now, something of that 


kind may be brought about when 
of co-operation. 

As to the continuance of the committee I have no more to say, 
only I hope if the committee is continued that there will be a new 
membership selected by the incoming president of that committee. 

Mr. Hype: As a member of the executive council, I do not like 
to have the member for Texas give this convention the wrong im- 
pression regarding the activities of the council. I am serving my 
second term on the council, and I want to say to you frankly that 
every member has been given freedom of speech and freedom of 
action in all matters, and I have not yet discovered a one that 
controls the freedom of the council, I simply want you to know that 
your council has every freedom and is given the right to express it. 

THE PxPSIDENT: The question has been called and I think that 
under the six parliamentary rulings the motion of Mr. Phillips would 
be out of order as the original motion was to discontinue the com- 


we learn more about the methods 


mittee. But as we are not holding strictly under parliamentary 
rulings, we will vote on the substitute of Mr. Phillips that the 
report be received and the committee continued, The council in- 


forms me that that means that the same committee is continued, and 
if the committee was appointed by the general convention, and names 
given at that time— 

JuvGe Paton: Mr. President, my interpretation is that when a 
committee is continued, the same membership is continued with it 
unless the convention authorizes a change in the personnel. If you 
continue the committee and say nothing about a membership, then 
the membership of the old committee is continued. 

Mk. GoEBEL: I would like to have Mr. Phillips include in his sub- 
stitute that a committee be appointed by the incoming president. 

Mr. PHILLIPS: I am willing to do that, but I hope that the 
President upon two things commits. 

Mr. Lorp, Texas: If the convention decides to continue that 
committee, and I hope that they will not so decide, of course, there 
will be no objection to the continuing of the personnel of the com- 
mittee because I believe you could not get better. I did not in- 
tend to intimate that there was anything wrong with the executive 
council, but I stand here to say, as a friend of the American Bankers’ 
Association and with its interest at heart I want to go on record that 
in my humble judgment and the judgment of scores of members, this 
American Bankers’ Association needs to be more democratic in its 
administration. There are only about fifty here of our members, but 
when it gets to be more democratic, I think we may have ten times 


fifty in attendance upon your session. 
THE PRESIDENT: The chair feels called upon to answer the gentle- 
men, and if you will pardon me, I will say this, all conventions 


are controlled by the actions of the membership. 
Bankers’ Association every delegate has the right to vote. You 
gentlemen meet in these annual sessions and have a perfect right 
to bring into the discussion any suggestion for improvement for the 
management of the association. Its officers are merely your servants 
and if at any time the delegates wish to change the system it is 
entirely in their power. If the conventions are held yearly and no 
changes recommended, naturally there are no chamges made. So I 


So in the American 
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would suggest that the gentlemen who have in mind any changes, 
we would be glad to have them bring in resolutions and present 
them to the resolutions committee and we would be very giad at 
any time to have resolution of changes looking to the betterment of 
the association. 

Mr. Lorp: ‘That leads me to believe that some will soon be 
presented. 

THE PRESIDENT: As it stands now, the same committee will stand. 
All in favor of adopting the substitute will please say aye, those 


opposed, no. 
The ayes have it. 


Report of the Agricultural Commission 


In September, 1918, the report of the Agricultural Commis- 
sion to the annual convention of the American Bankers’ Asso- 
ciation, closed with these words: 


“AGRICULTURE—WAR—AND AFTER” 


While the first necessity is a maximum production for 1919, 
as a war measure, the commission at the same time believes 
that every effort should be made to develop a permanent con- 
structive agricultural program that will take into account the 
problems of after the war. The nation, which today is for 
the first time taking a genuine interest in the soil, must not be 
forgetful when the present crisis ends. 

That agriculture may be placed on a permanent, prosperous 
contented basis is a necessity for the well-being of the republic 
and this will call for the best thought and co-operation of our 
leaders. 

“No class aside from the farmer himself can be as influential 
and as helpful in placing agriculture and country life on the 
proper footing as the banker.” 

This is again submitted as significant that the Commission 
whose efforts for two years had been concentrated on a max- 
imum production that would supply the food that was needed 
to sustain the nation and its Allies, was looking ahead to the 
conclusion of the emergency, when not only the problem of 
production, but others of equal importance, were to be at- 
tacked by the bankers of the country. 


CLOSER RELATIONS WITH U. 8. DEPARTMENT OF 
AGRICULTURE 


Closer relations with the U. 8S. Department of Agriculture 
had been foreshadowed by a meeting at the convention at 
Chicago called by the Commission. The Department had dis- 
patched to this meeting its assistant secretary, Clarence Ous- 
ley, who repeated the assurance that the activity of the Amer- 
ican banker for agriculture and country life was more than 
welcomed by the Department. The sentiment of the Depart- 
ment was crystallized by Secretary Ousley when he said: 

“I cannot say too much to impress the fact that the banker 
who enters actively into the concerns of agriculture in his 
region can wield a greater influence than any other single 
man.” 

In his annual report for 1918 Secretary Houston had said: 

‘“‘For some time it has been part of the plans of this depart- 
ment to enlist the more complete co-operation of bankers and 
other business men and of their associations in the effort to 
make agriculture more profitable and rural communities more 
healthful and attractive. Recent events have lent emphasis 
to the appeals and very marked response have been made in 
every part of the Union.” 


CONFERENCE IS PLANNED 


That the leaders of the U. 8S. Department and the bankers 
might meet to hear how co-operation might advance the com- 
mon cause, the Chairman of the Commission announced to the 
convention, a conference of the two organizations was in pros- 
pect. 

Upon the signing of the armistice it was clear to every 
student of agricultural conditions that the nation could never 
again permit its interest in agriculture to lapse. That the 
bankers, whose activities in supporting the farmer in his 
achievements in production during the war, and not only con- 
tinue but expand their effort was conceded. This was not alone 
the view of the bankers but it was that of such men as Secre- 
tary Ousley who said in the December Banker-Farmer, “‘ There 
is need for maintaining the organization which we have started 
in wartime in order to make it a permanent asset of rural de- 
velopment and national welfare. Therefore, there is all the 
more need of the continuance of the fine effort which The 
Banker-Farmer represents.” 

Previous to the war, of course, and even during the crisis 
the Commission had constantly urged attention to the prob- 
lems, such as rural education, farm tenancy and marketing, 
which must be solved if agriculture is to become safe, perma- 
nent, profitable and contented. That there was need of the 
projected conference with the Department at Washington, even 
though the war_had ended, was certain. Accordingly the Com- 
mission went ahead with its plans and on February 26 and 27 
the conference was held. 

Representatives of thirty-seven state associations and every 
member of the Commission except one gathered at Washington. 
The conference was addressed by such men ag Secretary of 
Agriculture Houston, Assistant Secretaries Ousley and Christie, 
Bradford Knapp, in charge of extension work in the South; 
Cc. B. Smith, in charge of extension work in the North and 
West; J. R. Mohler, chief of the bureau of animal husbandry ; 
C. H. Brand, chief of the bureau of markets; C. W. Thompson, 
of the bureau of markets; Dr. P. P. Claxton, U. 8S, Commis- 
sioner of Education and Judge C. E. Lobdell of the Federal 
Farm Loan Board, and there were also informal remarks by 
the delegates. 
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DECLARATION OF CONFERENCE 


Out of the conference came the following declaration : 

The unique opportunity of the bankers of the United States 
to be a power for the development of a permanent, prosperous 
and safe agriculture and a contented country life is conceded 
by the U. S. Department of Agriculture and the state college 
of agriculture. 

Much has already been accomplished by the bankers in the 
realization of this opportunity and responsibility, so important 
to the entire nation. But the surface has only been scratched. 
By loyal co-operation and intelligent leadership the bankers 
of the United States can be welded into a force that will be 
one of the greatest factors in the solution of the problems of 
agriculture and country life that must be solved if the na- 
tional welfare is to be preserved. 


BANKERS STATE COMMITTEES 


This conference of representatives of 37 bankers’ state asso- 
ciations urges upon every bankers’ state association the im- 
portance of active committees on agriculture and education. 

Those states which have been active should continue and 
strengthen their efforts, and those having no committee on 
agriculture and education, or whose committees are dormant, 
should set about immediately to establish active and aggressive 
committees. 

To the Agricultural Commission of the American Bankers’ 
Association is suggested the advisability of formulating and 
submitting to these associations plans for the organization and 
operation of these committees. 

This conference calls upon the bankers’ associations to make 
possible constructive work by these committees by providing 
them with sufficient financial support. 


RURAL EDUCATION 


- Agriculture will never become permanently prosperous and 
country life contented until the nation and states by financial 
appropriation make sure that the children of the country re- 
ceive the education that is their right. Farm tenancy and 
other evils inevitably follow the lack of educational advantages 
in the open country. The children of the country should re- 
ceive education eaual to that received by the children of the 
city, with the addition that it should be an inspiration and 
preparation for farm life. 

That a majority of the one room school houses in the United 
States in which most of the children of the farm receive all 
of their education can be a consolidated school, the improvement 
of rural schools which are not susceptible to consolidation and 
better training and better salaries for rural teachers, 

This will undoubtedly involve supplementary state legisla- 
tion and we call upon the committee on agriculture and edu- 
cation of the various bankers’ state associations to urge their 
states to take immediate advantage of any federal appropria- 
tions which may be made and otherwise to co-operate to im- 
prove conditions in rural education. 


THE FARM BOYS AND GIRLS 


This conference bespeaks for the boys and girls of the open . 
country the continued and increased interest of the banker, as 
manifested in numerous club activities in the past. 

Nothing should be left undone to make the farm profitable 
and likeable for the generation that is to occupy it. It is 
suggested that some of the drift to city can be averted by a 
recognition of the farm boy that involves making him a part- 
ner of his father. The good offices of the banker can be 
factors in bringing this about. 


FARM TENANCY 


Farm tenancy is a constantly increasing menace to a per- 
manent prosperous and safe agriculture and a contented coun- 
try life. It has resulted in a loss of the priceless fertility of 
the soil—the creation of an unsettled farm population—illitera- 
cy—an inefficient country school system—a drift from farm 
to city—and unprofitable methods of agriculture. 

Means must be found by which the industrious young farmer 
of character and skill in agriculture, even though of limited 
financial resources, can look forward to becoming a farm owner. 

This conference recommends that committees on agriculture 
of the bankers’ state associations give serious attention to 
methods of correcting this dangerous condition. 

To the committees is suggested the advisability of selecting 
a banker leader in each county to bring together farm owners 
and tenants to devise meang for the purchase of farms, utiliz- 
ing governmental and private agencies. 

These committees should also inspire better systems of 
leasing that will provide protection for the fertility of the soil, 
longer tenures and provisions for the maintenance of live 
stock, 


AGRICULTURAL LEADERSHIP 


This conference commends the work of the U. 8. Depart- 
ment of Agriculture and the state colleges of agriculture. 
Bankers may well urge upon the public wider co-operation with 
these agencies and a more extended use of the great help to 
agriculture and country life which they are ready to supply. 

To the Bankers’ State Association Committees is suggested 
the importance of making sure that the state colleges of agri- 
culture receive from the various state legislatures requisite 
financial support. 


COUNTY AGENTS 


The county agricultural agent has proved a wonderful force 
in the extension of agricultural knowledge. 
The extension of the county agent system shouid be con- 
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tinued until, as provided by the Smith-Lever Law there is an 
agent in every agricultural county in the nation. 

The county farm bureaus now existing should be stremgthened 
in every possible manner and the bankers of the United States 
are urged to co-operate to widen their influence. 

Where emergency county agents have been established as 
war measures, every effort should be made to continue the 
system permanently, that the nation may be supplied with agri- 
cultural agents even more rapidly than contemplated by the 
Smitb-Lever Law. To Congress is suggested the importance 
of making this possible by continuing appropriations ‘or these 
temporary agents. 

This conference also urges the extension of the system of 
home demonstration agents for women that nothing may be 
left undone that will make the lot of the farm woman happier 
aud healthier. 


MARKETING 


No problem is more pressing than that of the marketing 
and distribution of farm products. The influence and energies 
ot the bankers of the United States should be placed lbehind all 
movements: which tend to improve and stabilize these processes. 
In this connection we believe: 

First:—The organization of farm marketing associations 
should be encouraged. 

Second :—The adoption of uniform warehouse receipts should 
be urged. 

Third :—We favor laws authorizing the Secretary of Agri- 
culture to still further prescribe grades and standards for farm 
products and to provide for the inspection of same. 

Fourth :—We commend the work of the Bureau of Markets 
of the United States Department of Agriculture in furnishing 
a market news service and urge its further extension. 


GOOD ROADS 


It is very gratifying to note the apparently rapid growth of 
sentiment and action favorable to the establishment of good 
roads and highways throughout the country. This matter is 
vitally connected with the betterment of agricultural con- 
ditions. 

It is inseparably connected with the problems of improved 
rural school conditions. It is a valuable factor in securing 
profit, convenience and economy of time and effort in farming 
operations and in modernizing farm life. We, therefore, urge 
on states, counties and committees to continue the work of the 
building of good roads extensively providing funds for this 
purpose by loan issues and other methods and meeting the 
conditions necessary to share in federal funds which are and 
shall be available for this work. 


“THE BANKER-FARMER ” 


In order that the widest possible publicity may be given to 
the projects advocated by this Conference of Bankers’ Agri- 
cultural Committees we recommend that every bankers’ asso- 
ciation co-operate with the American Bankers’ Association in 
distributing the official magazine of the Agricultural Commis- 
sion, The Banker-larmer, to its members. It is the Commis- 
sion’s principal means of disseminating information and in- 
spiration. 

J. R. WHEELER, Columbus, Wis., 

H. M. COTTRELL, Little Rock, Ark. 
J. L. DuMAS, Dayton, Wash. 

M. A. GRAETTINGER, Chicago, III. 

W. C. Gorpon, Marshall, Mo. 

D,. 8. KLoss, Tyrone, Pa. 

R. H. ScHRYveER, Columbus, Ohio. 

Tt bas been wideiy ;ubiished and has been commended »y 
influential journals cf agrict.ture, 
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PROGRAM TO COME OUT 


This, then, is the program which is suggested to the bankers 
of the United States. That it may be carried out demands 
aggressive organization by bankers’ state associations. This 
is what the Commission is seeking to stimulate, at the same 
time stressing especial problems of national compass, such as 
farm tenancy, rural education and marketing and distribution. 

The conference at Washington has stimulated state associa- 
tions, hitherto inactive, and has revived others. The Commis- 
sion looks forward to the time when every association will 
have an aggressive organization for agriculture, sufficiently 
financed and reaching out to every county in the state. 

That more banks than ever before are engaged in some form 
of banker-farmer activity is evidenced by reports which come 
from every state. More than ever before the extension di- 
visions of the state colleges of agriculture are mapping out 
their programs with a view to enlisting the support of the 
bankers of the state. 


THE BANKER-FARMER 


To inspire the bankers of the country to carry out the pro- 
gram of the Washington conference the Commission knows of 
no agency at its command which can perform this mission as 
economically and efficiently as the publication monthly of The 
Banker-Farmer, by which, through co-operation with state 
associations it is reaching nearly 15,000 banks every month. 

It has been possible to present to these bankers the con- 
clusions of the foremost leaders of agricultural thought. At 
the same time frequent stories of banker-farmer activities are 
told that other activities may be inspired. Letters from many 
banks explain that they have thus been led to enter upon 
banker-farmer work. 


By virtue of having an agency at hand, the Commission was 
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able to tell the story of the Conference at Washington in a 
special edition and place it in more than 30,000 banks, at a 
minimum cost. 

In the 12 months of the current fiscal year of the American 
Bankers’ Association, 292,600 copies of The Banker-Farmer 
have been published. Of these 177,063 have been received by 
bankers and the remainder have gone to farmers, farm editors, 
and others. 

The Commission finds its publication most valuable in stress- 
ing the importance of consideration of farm tenancy, rural 
education and marketing and distribution. Therefore, it hopes 
to increase its circulation through state associations and sug- 
gests to members of the executive council their assistance in 
this matter. 

The Commission believes that cooperation with the farmer 
by the banker will prove to be one of the greatest agencies in 
preventing social unrest. It has been predicted that the 
agricultural population of the United States in the final 
analysis will prove a sheet anchor of safety for the nation. 
But agriculture must be made permanent, safe, profitable and 
rural life must be made contented. There must be more actual 
owners on the land. The opportunity of the American banker 
to contribute much to the carrying out of these ideals is clear. 

The Commission takes this opportunity of expressing its 
appreciation for the increasing support of thousands of Ameri- 
can banks, who, with a desire for a better and more profitable 
agriculture, are giving of their time, effort and money in the 
belief that “ he profits most who serves best.” 

And I want to ask you further to give it still further support 
and consideration because one of the most and greatest con- 
tributing factors toward the allaying of unrest in this country 
is the production of food and the farmers of this country if 
the proper relationship and understanding is established between 
them and the bankers and the business men of this country 
against unrest in this country. I thank you. 


Report of the President of the Trust Company: Section 
by John W. Platten 


Since the Chicago Convention the Trust Company Section 
has been very active in developing forms of service of par- 
ticular interest and value to its members, 

The Executive Committee has held its meetings throughout 
the year, aud the various sub-committees have met at fre- 
quent intervals in order to confer regarding the work in hand. 
A few of the concrete accomplishments may be stated as 
follows: 


a. Through the Committee on Legislation an unnecessary 
and undesirable feature contained in the Edge Bill was elim- 
inated, 

b. The Committee on Protective Laws, having in charge 
the matter of State Legislation pertaining to Trust Compa- 
nies, has worked closely in conjunction with the State Legis- 
lative Committee of the Association in forwarding or com- 
batting bills of primary interest to Trust Companies intro- 
duced in the Forty-three State Legislatures which have met 
during the past year. 

ec. Through the Committee on Publicity a large volume of 
advertising matter has been collected and distributed, and 
definite help given through personal visitation at Trust Com- 
pany offices and talks before groups of bankers in planning 
and establishing publicity and new business departments. 

Many Trust Company officers have called at the office 
of the Secretary throughout the year in search of help along 
this particular line, and much service has been rendered by 
him in co-operation with the Committee. 

d. The Committee on Standardization of Forms and 
Charges has conducted a nation-wide investigation in refer- 
ence to Trust Company fees, and has presented at this Con- 
vention a comprehensive report, accompanied by a schedule of 
fees for various forms of Trust Company service as they were 
in force in different parts cf the country. 

e. The Committee on Co-operation with the Bar, which 
was appointed at the Chicago Convention to endeavor to har- 
monize the existing conditions between the legal profession 
and Trust Companies, and to eliminate as far as practicable 
any causes for such misunderstanding or lack of co-ordina- 
tion as may exist, has made excellent progress, and we con- 
fidently hope that before another year has elapsed complete 
harmony between Trust Companies and attorneys will obtain 
in all parts of the country. 

f. The Committee on Fiduciary Protection for men in 
service, also appointed at the Chicago Convention, performed 
excellent service until the date when the armistice was 
signed, after which its activities ceased. 

g. The Committee on Railroad Securities has kept in close 
touch with the various plans promulgated and bills intro- 
duced upon this all important situation. Its policy at the 
present time is one of watchful waiting in order that the 
influence of the Trust Companies of the United States may 
be availed of at the proper time to assist in the passage of-a 
bill which it is hoped will evolve from the present confusion 
which exists in reference to this matter. 

h. At the meeting held at White Sulphur Springs, West 
Virginia, a special committee on Legislation was created to 
co-operate with similar committees from the Savings Bank 
and State Bank Sections in order that joint consideration by 
the three committees would lead to concerted and harmonious 
action upon the part of the State Chartered Sections in con- 
gre with legislative matters needing attention from time 

o time, 


The State Vice Presidents of the Section have performed 


valuable service throughout the year, and it is believed that 
through these officers much will be accomplished during the 
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coming year to direct favorable attention to the work of the 
Section and open new avenues of service which we can perform. 


The Eighth Annual Banquet of the Trust Companies of the 
United States, held under the auspices of the Section in New 
York City on February 20, brought together nearly eight hun- 
dred Bank and Trust Company officers from all parts of the 
country and proved in points of attendance, popularity and in- 
terest up to the high standard set in previous years. — 


One hundred and thirty-two members have been added to the 
Section this year, making the number of active members One 
Thousand Five Hundred and Sixty-three, and associate mem- 
bers F'our Hundred and Two, totalling One Thousand Nine Hun- 
dred and Sixty-five. 

The expenditures have been kept within the appropriation 
granted. 

Respectfully submitted, 
JOHN W. PLATTEN. 


Report of the Clearing House Section by Thomas B. 
McAdams 
American Bankers Association, New York City. 

GENTLEMEN: The Clearing House Section comprises in its 
membership every regularly organized Clearing House in Amer- 
ica, with a total membership of 243 and approximately 5,000 
banks. 

During the year the energies of the Section have been devoted 
to the building up of a comprehensive and intelligent financial 
service and the improvement of banking methods, 

The Section suffered a severe loss last December through the 
resignation of the Secretary, Mr. Jerome Thralls, who resigned 
to accept the Secretaryship of the Discount Corporation of 
New York, Mr. Amos F. Hill of Boston was selected as his suc- 
cessor and is already rendering a real service in developing 
those ideas, some old and some new, which are of real value 
to the Clearing House banks of the country. 

The expenses of the Section during the past year was $9,- 
797.90, the increase over the expenses of last year being largely 
due to the fact that it was necessary to employ a secretary for 
our Section instead of having one whose time was divided with 
the National Bank Section. 

In addition to the symbols already in use, during the year a 
wire non-payment symbol has been adopted and recommended 
to the banks. 

A careful analysis igs being made of the rules of the various 
Clearing Houses of the country, with the view of presenting a 
digest of these rules so that each Clearing House may have the 
opportunity to adopt such of the rules and regulations in vogue 
in other centres which have proved of real value to the banks 
of those cities. 

A careful study has been made of the operations of the Coun- 
try Clearing House and a detailed report prepared showing the 
actual saving in dollars and cents through this method of hand- 
ling checks on banks not collectible through the Federal Reserve 
System. Every effort will be made during the coming year to 
stimulate the organization of these Clearing Houses in the 
several Federal Reserve districts where they are needed; so 
that they wili not only serve a local need but also, through an 
interchange of business between these clearing houses, make 
less complicated our present collection system, save transit 
time and reduce expenses. 

The form adopted by the Clearing House Section last year 
for the use of corporations selling their paper in the open 
market has been put in final shape and recommended to the 
note brokers for adoption. Committees have been appointed in 
the various cities for the purpose of getting paper buying banks 
to insist upon paper offered them for sale being accompanied 
by this or similar information. It is felt that a bank buying 
paper originating in other sections of the country is certainly 
entitled to more data than is contained on the usual balance 
sheet. Plans are now under way by which we feel confident 
this statement will be put into general use in the near future, 
but the details of this plan cannot be announced at this time. 

The Clearing Houses of the Country again proved themselves 
to be one of the most important factors in the successful flota- 
tion by the Government of the Fourth Liberty and Victory 
loans, and the banks are to be congratulated upon the wonderful 
way in which they measured up to these responsibilities and 
rendered financial service of such real value to the nation. 


Very truly yours, 
THos, B. McApaAms, President. 


Report of the American Institute of Banking by J. C. 
Thompson 


Mr. Chairman, and Ladies and Gentlemen: It is a pleasure to 
come here and to report to you for the Section which has 
received such favorable consideration at the hands of this Con- 
vention and the Executive Council, and which has received such 
cordial support from this administration. The American Insti- 
tute of Banking Section is proud of its connection with the 
parent organization. We also are conscious of our responsibili- 
ties in that we are training the men who are to be the future 
members of this Association. I want to tell you just a little 
bit of the progress during the last year. You realize that the 
first part of the year our efforts were devoted very largely to 
what help we could render in the way of Liberty Loan and the 
War Savings campaign, and the Institute has been a very vital 
factor in every city where we have a chapter in helping the 
War Savings campaign and in helping in the work of promoting 
thrift, and of trying to teach the people to save and spend 
wisely. 

In spite of flu and in spite of war conditions, the Institute 
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has a gain of over 12 per cent in its membership this year and 
now has nearly 24,000 members. We have cut out from our 
work all chapters—every chapter which has not been active, 
and have also organized ten new chapters this year—including 
two State Chapters. These State Chapters are a new feature 
in the Institute work. We are hoping that we will be able to 
reach the majority of the bank men in this country which we 
have not been able to do so far through the organization of 
such Chapters. These State Chapters will give to the men in 
the banks in the smaller states, which are too small to have a 
Chapter, something of the benefit of personal contact and the 
competition which comes through such Chapters. We are hop- 
ing that in that way the Institute may be a factor in many 
places where it has not been heretofore. You will be interested 
to know that there have been four hundred men who have re- 
ceived the Institute Certificate, which means that they have 
completed a three-year course in economics in banking and in 
law, During the past year over thirty-two hundred men have 
done that. Most of these certificates are issued by the Chap- 
ters under the arrangement whereby those certificates and the 
work that those men have done, receive actual credit for degrees 
in recognized state universities, so that you may be sure that 
the work that is done and the work that has been required to 
receive that certificate is of a very high character. 


The Institute has offered the facilities of its educational 
forces to the women employes of the banks, and we have dene 
that, gentlemen, in order that the Institute might do what it 
had agreed to do to serve the banks better. The Institute had 
grown. I wish you could have attended the graduation exer- 
cises of New York Chapter last year. The New York Chapter 
had a class of five hundred members during the year. They 
had graduation exercises at which they had a regular organized 
class. The bankers of New York came and saw their graduates 
of their own banks who had completed this course of study 
and who, at the end of three or four years had a lot of 
knowledge, a lot of information that-you older gentlemen would 
have been glad to have had when you were in the banking 
business, starting in. That has been true over the country— 
San Francisco, Chicago, Boston and various chapters are making 
wonderful progress until today, gentlemen, the Institute is in a 
position where we are proud of the quality of the work that 
we are building. This is the work that is done by the Ameri- 
can universities of bankers. The Institute is doing a lot of 
good that you do not appreciate probably in the training of the 
young men who are coming out. The Institute has made good. 


I do not need to tell you that if you were to have come to 
the dinner of the Institute alumni which was organized at the 
annual dinner last year, that you would have seen many of the 
men who are leaders in the various Sections, many of the men 
who are prominent are Institute men. I do not need to tell 
you that the Institute man as an individual has made good. 
But I am going to tell you something that you may not have 
noticed yet that the bank which is an Institute bank, and I 
know at least one bank in this country which is proud to call 
itself an Institute bank, that the Institute bank is distinguished 
for the services that they have rendered, for the little co- 
operation of this force and for the fact that we are building 
and training them and the next step done in recognition of the 
Institute of this country is going to be when the banks realize 
that the Institute bank is the best bank. 


Even though that Institute is taking a very important part 
in the force, the principal forces, we realize that the banker 
today has got to come in contact with outside elements with a 
lot of outside businesses spreading among the large communities 
to understand things brought about by these methods as they 
have done before. The Institute sends out speakers to speak 
before the schools that they spread an education so that they 
do these things, so that they speak before your state banks 
convention. We hope you feel that when you go back to your 
state banks conventions next year you can go to these young 
men and get the benefit of their research that they have 
obtained through this institution. They realize the Institute 
was started for the purpose of training the young men. We 
should consider you are familiar with the unrest in this 
country. There is a large and vast portion of the men in this 
country that are trying to better themselves, trying to advance 
themselves through the methods of strikes and through the 
method of organization. As the principle formulated by your 
organization twenty years ago, and used by the American Insti- 
tute of Banking whereby men in the banks are training them- 
selves through their own efforts and your advice, knowing that 
they are learning through practical experience so they may 
take the business and go ahead which is gained by that experi- 
ence. These men are in the banks, these men are happy and 
are contented and work in banks because they know they can 
advance themselves through their and your efforts. 


There are two principles I want to submit to you today as 
representative of what is known ag the capitalistic friends of 
America, as men who are supposed to be leaders, and who are 
leaders, in the community, that the banks of America in this 
condition of unrest, in this unsettled time, could do no better 
thing than to state the object and to encourage the American 
banking institutions, in developing them, and showing to the 
other organizations, particularly the labor organizations, that 
men who work side by side as officers and ¢mployes can work 
together in harmony, can develop themselves and can through 
their efforts and their education advance themselves. I submit 
to you that there is a thought that is worth thinking of. 
Further than that, your association has appointed a Committee 
on Education. That committee has done some splendid research 
work this past year. As I understand it is proposed that that 
committee should extend its efforts, and that the Associa- 


tion should do what your President has said is one of the 
things 


most important this Association has ever done, in 
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attempting to mold public opinion, and particularly that of 
younger children, and younger people who are coming on, in 
order that they may understand your business, in order that 
they may have proper ideas of thrift, and of economy. Do you 
realize that in the 24,000 or 25,000 young men who have been 
trained in the principles of economies and of banking and of 
law, who have just recently completed their school years, who 
are equipped through public speaking courses to speak, that 
there is the finest body that you could possibly get to carry 
on that work? Gentlemen, the Institute is proud of its connec- 
tion with your Association, the Institute is attempting to 
finance itself, and administer itself as far as self-government is 
concerned, We appreciate everything you have done; we are 
at your service. I am sure that during the next year, with 
your help, the Institute as a whole is going to have one of the 
best years in its history. I thank you very much. 


Report of the National Bank Section, Oliver J. Sands, 
President 

GENTLEMEN OF THE CONVENTION: The National Bank Section 
was organized at Seattle, Washington, four years ago. From 
the outset the officers and others actively interested in this 
Section realized that it would not attain full usefulness to its 
members until it had an office in the city of Washington, and 
a competent representative in charge. At successive conven- 
tions of the association and meetings of the Executive Council 
requests were made for authority, and at a meeting of the 
Council at White Sulphur Springs, W. Va., last May, the prayer 
of the Section was granted. On the first of July the Washing- 
ton branch service office of the Section was opened in Room 


No. 1 of the Southern Building, which is situated one block 
from the United States Treasury, and since that date the 
Section Secretary has divided his time and labors between 


the general offices in New York and the Washington branch 
office. The experiment has more than realized our expectations. 
From all parts of the country the Washington office is in receipt 
of requests for the performance of various services in connec- 
tion with the Administration, the two houses of Congress, the 
federal departments and bankers who journey to the capital 
find in the office sources of information which contribute to 
their convenience and enable them to perform their missions 
expeditiously and with a minimum expenditure of effort. 

A gratifying feature is that the business of the office steadily 
increases, proving that the bankers of the United States see in 
this agency a reliable and authoritative means of accomplishing 
various purposes which have relation to the admnistrative, the 
law-making and the departmental headquarters of our republic. 
Our Washington office is distinctly a service station and we 
earnestly and cordially invite bankers to avail themselves by 
personal visit, or by correspondence, of all our conveniences 
and facilities. It is proper here to state that our office is 
recognized as worthy of confidence by national legislators and 
by government chiefs, and by business and official Washington 
the establishment of the office has been welcomed and approved. 
We are confident that the coming year will witness a quickening 
of interest in this undertaking by bankers in every part of the 
country and that our sphere of usefulness will broaden greatly. 

On behalf of the National Banking Section it is our privilege 
at this time to gratefully acknowledge the liberality and good 
will of the Executive Council, representing all branches of 
banking, in cheerfully according to us the opportunity to carry 
into effect our long cherished plan to render interested, direct 
and reliable service to those who support and maintain this 
Association, and to do this without regard to section lines, but 
to all who may proffer a request. 

To meet the expenditures consequent upon the maintenance 
of two offices—one in New York and the other in Washington— 
and in order to cope with the constantly mounting demands for 
information and execution of commission, we ask this year for 
an appropriation of $20,000. 

The American Bankers Association is one of the greatest 
organizations in the world. Its plan of organization is the 
result of years of labor and experience. It should continue to 
foster the work of its several classes of members through the 
Sections, permitting them to serve their own membership to the 
fullest possible extent, but exercising over them the corrective 
and restraining influence of a wise and devoted parent, thus 
avoiding duplication of effort and waste of money and energy. 

During the past year the Executive Committee has held three 
meetings. Mr. Jerome Thralls resigned as Secretary of the 
Section and Maj. Fred. W. Hyde was elected to fill the vacancy. 
Mr. A. F. Dawson of Davenport, lowa, was elected to fill out 
the term as member of the Executive Committee of Mr. N. M. 
Lampert, of Shicago, whose death occurred shortly after the 
Convention of 1918. 

Standing Committees of the Section have studied the ques- 
tions of “ Acceptances,” ‘‘ State Taxation of National Banks,” 
“Forms for Use in Banks,’ ‘ Post War Conditions” and 
“Secret Assignment of Accounts,” and have made reports 
thereon. In addition the subject of “ Latin-American Trade” 
has been discussed and a communication relating thereto sub- 
mitted to the Associations Committee on Commerce and Marine. 

The program for the Section’s activities for the coming year 
will include, first, development of the Washington office, then 
subjects which are of most vital interest to our members. 

This Section has co-operated with the general office through- 
out the year in efforts to increase the membership of the Asso- 
ciation and Section, and the results have been encouraging; a 
year ago the National Bank Section had 6,337 members, while 
now the total is 6,613, a gain of 279 during the year. Of 
August 31, 1919, the non-member national banks in the United 
States numbered 1,289. There will be no relaxation the coming 
year in our purpose to enroll every National Bank in the 
American Bankers Association. Up to and including August 25, 


1919, the number of National banks that had been granted trust 
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and fiduciary powers by the Federal Reserve Board was 983. 
The Comptroller of the Currency in the year ending August 31, 
1919, granted 210 charters to National banks; 268 National 
banks received authority to increase their capital, the author- 
ized net increase being $36,654,100. The resources of National 
banks June 30, 1919, amounted to $20,799,550,000, a gain over 
like date in 1918 of $2,960,048,000. From January 1, 1918, to 
date there were only two failures—and these small institutions— 
in a total of nearly 8,000 National banks. 

The Federal Reserve system grows stronger and greater year 
by year—the premier national financial organization of the 
world. In addition to all the National banks which are by law 
members, the system on August 25, 1919, had enrolled state 
banks to the number of 1,099. On the par collection list of 
the system July 15, 1919, there were 8,848 members and 12,071 
non-member banks, or more than two-thirds of all the banks 
in the United States. It is a mattér of justified pride with the 
National Bank Section that the Federal Reserve Board wel- 
comes our cooperation and manifests a friendly and helpful 
attitude towards us that is certain to be productive of good 
results to all bankers and to the financial and commercial 
interests of our beloved country. 


Report of State Bank Section by C. B. Hazlewood 


As bankers we have some very serious responsibilities to 
face during the coming year, the most important of which is to 
keep the financial boat steady. In my opinion this will be no 
easy task. Economists agree that the setback, the waste and 
the absolute losses of the war can only be compensated by the 
universal practice of thrift—individual thrift, national thrift 
and world thrift. 

In an address before the West Virginia Bankers Association 
two weeks ago Governor Harding said “the most effective 
remedy for the present conditions, whether viewed from the 
economic or financial standpoint, is to work and save.” Mil- 
lions of American people are doing neither at the present time. 
Besides the steel strike, with its far-reaching consequences, 
there are literally thousands of strikes going on in the country 
today and in almost every line of industry. Besides the loss 
of productive labor there is the loss of added consumption of 
those idle. Economy and thrift from the standpoint of personal 
expenditures, generally speaking, do not exist. Among the 
middle classes luxuries are in great demand and among the rich 
excessive income and profit taxes have caused voluntary 
increases in personal expenditures. It may be said, on the 
other hand, that bank deposits, including savings deposits and 
bank clearings, have increased and that this is a favorable 
sign. It does indicate prosperity, but it must be borne in mind 
that bank deposits represent credit and not cash and are the 
credit equivalent or the measure of value of goods. Your 
bank’s customer who buys shoes from the wholesaler pays 
twice as muclt as he did before for the same number of shoes 
and your loans to him are increased in proportion. The whole- 
saler in the city banks the check received in payment, which is 
twice as large as for the same number of shoes, and the city 
bank’s deposits are increased in proportion. It would be 
impossible, of course, to say how much bank deposits and loans 
are increased by this process and how much by the natural 
increment of thrift and the increase in margin between pro- 
duction and consumption, but that the former cause has been 
responsible for a great part of the increase there can be no 
doubt, 

The tremendous advantage which the United States possessed 
at the end of the war and its finely developed commercial and 
manufacturing facilities as compared with the European coun- 
tries, whose resources and man power were infinitely more 
impaired, led us naturally to believe that tremendous foreign 
trade was in prospect. This was realized during the first part 
of the year to such an enormous extent that the balance of 
trade which was heretofore 6n the debit side for us rolled up to 
a tremendous credit. As a result a sharp break of exchange 
rates was inevitable and our exports, from which we antici- 
pated great profits, have necessarily been greatly reduced in 
the last sixty or ninety days. The European countries have a 
most urgent need for our commodities, but not to the extent 
that they can afford to pay a premium of 15 per cent to 100 
per cent for exchange in addition to our cost and profit. 

I believe, gentlemen, that our present economic and financial 
position is fraught with danger, and I would be somewhat 
pessimistic did I not have confidence in the resourcefulness of 
the American people, confidence in the sound condition of our 
banks, both National and State, and confidence in the proven 
ability of the Federal Reserve System to take up the slack or 
to absorb the shock of a great financial reaction. 

I think you will agree that there will never be another cur- 
rency panic. The power to issue federal reserve currency, 
secured by 40 per cent of commercial paper, with a 60 per cent 
cover of gold, which enabled us to expand our volume of Fed- 
eral Reserve notes outstanding from $357,239,000 on April 1, 
1917, to $2,504,753,000 on August 1, 1919, undoubtedly pre- 
vented such a catastrophe during the war period. 

Under the old system with a government and National bank 
currency definitely limited by law, we would most certainly 
have had to resort to the issue of script and clearing house 
certificates, as we have done before. With the gradual absorp- 
tion for fixed investment of government securities and the 
substantial increase to surplus accounts of the federal reserve 
banks from earnings, the system’s available resources will be 
considerably increased. Every dollar added to these resources 
is an additional protection against ths consequences of a sudden 
credit deflation or panic. 

It is perfectly safe to say that the banks in our country, of 
all classes, are in better condition than ever before. Our bank 
assets are more clean and more readily convertible than ever 
before. Banking laws are being constantly improved in every 
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state and methods of bank supervision and examination are 
more and more intelligent and failures of State banks have been 


remarkably few. The State bankers can very well afford to 
compliment the National banks, the Comptroller of the Cur- 
rency and the examining force, and more particularly the Na- 
tional bankers themselves regarding their record in this respect. 
Our banks are in fine condition and well prepared to meet any 
emergency that may arise. 

These are indications that the situation with regard to labor 
troubles may have reached its worst phase and that we are 
now in a fair way to improve. It appears that public senti- 
ment is undergoing a change and that the unwarranted break- 
ing of labor contracts is subject to criticism by the conserva- 
tive labor element. We have observed in the last thirty days 
that members of Congress and Senate dared to express them- 
selves frankly on this matter. 

Under all these circumstances it is very possible that we can 
work out of our difficulties and save ourselves from the very 
bad situation in which ‘some of the European countries are now 
in. The bankers of the country have demonstrated more than 
once their knowledge of their moral and financial responsibility. 

I want to remind you that as bankers we are in a pretty 
fortunate position. We are not being inyestigated, threatened 
or legislated against, and we do not have to contend with 
strikes or lockout. Under these circumstances we are free to 
go along about our business, watching our assets, increasing our 
liabilities and paying a reasonable return to our stockholders. 
We make mistakes a-plenty, but in one particular we have used 
the best possible judgment during all the war period, we have 
not treated the public unfairly, been guilty cf unfair trade 
practice nor of profiteering in any sense of the word. Money 
has been and is the cheapest commodity one can buy and bank 
credit is as free and available for worthy purposes now as it 
has ever been. Any sound business venture can be financed. 

During the war period State banks were invited and urged to 
join the Federal Reserve System in order to strengthen the 
country’s financial position. To date State banks own 
$8,130,460,111 of Federal Reserve Bank resources. One thou- 
sand and eighty-five State banks are now members of the 
System. 

A Committee of the American Bankers Association, of which 
the first president of this Section, Mr. John H. Puelicher, was 
Chairman, is credited by those who know the facts with a very 
large share of the results in inducing State banks to join while 
the war was on. Since September of 1918, however, the 
patriotic reason for joining has been removed. 

While the State banks who have become members have not 
the advantage of the daily suggestions, constant correspondence 
and affectionate relationship with the Comptroller of the Cur- 
rency, which is enjoyed by our National bank friends, we have 
nevertheless found many practical and profitable advantages in 
belonging to the System, and at the same time retain those 
powers and privileges which are granted by the laws of the 
State. Joining the Federal Reserve System is now a matter 
to be decided purely on the basis of business policy, and I have 
yet to find a member State banker, whose business is largely 
commercial and whose demand is variable, who would be will- 
ing to abandon his membership. 

Some have found that there are even easier ways of making 
money than charging exchange on checks. One way to which 
I invite the attention of those of you who are eligible non- 
members is the possibility of reducing cash means and increas- 
ing loans, having the assurance behind you that you can use 
your government securities and your eligible paper to replenish 
your reserves if you need to. Deposit in the Federal Reserve 
Bank a part of the gold and legal tender reserve you have been 
carrying in your bank for years and which has been counted 
over and over by your officers and examiners and rarely, if ever, 
actually used. A supply of this kind of monéy can be had for 
the asking at the Federal Reserve Bank. Close some of the 
accounts you have kept with other banks in order to get cash 
items or to pay for round-about collection of transit items. 
Use the collection system of the Federal Reserve System for 
everything they can handle. Abandon the obsolete par list 
arrangements you have had with many correspondents and 
make one or two take all of your non-collectible transit items 
on a compensating balance arrangement at par. A smart city 
banker can show you distinct advantages in this and various 
special ways to justify your retaining, at least, one account in 
his city for these purposes. If you have surplus funds above 
your collection requirements which you want to carry in balances 
put them on a short notice basis at a higher rate. Reduce 
your total cash means 3 per cent, 4 per cent or 5 per cent and 
loan this much additional to your customers or buy commercial 
paper with it. Every dollar which you can take out of your 
cash means at 2 per cent, 244 per cent or no return will bring 
you 6 per cent at home. 

I have talked with a great many bankers on this subject of 
joining the Federal Reserve System and have found the impres- 
sion that many are inclined to consider the matter with a 
slight prejudice which may have been incurred when the advo- 
cates of the System were crowding them pretty hard on the 
score of the then patriotic duty when their consciences were 
quite clear on this point. I believe and I am sure you will agree 
that those bankers would be making a mistake of judgment if 
they did not now consider the matter with this prejudice aside 
and purely from the standpoint of the best interests of their 
bank and their community. 

I desire to give you briefly the high lights in the year’s work 
of the State Bank Section. Following the Convention at Chi- 
cago a meeting was called of the Executive Committee and 
Chairmen of the standing committees in New York in November. 
The purpose was to determine the lines of activity for the new 
year. It was decided to send to all the members a question- 
naire in order to determine what appeared to be the subjects 
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of greatest interest in their minds. The response was very 
gratifying and many of the replies received have been published 
in our part of the Bulletin and the subjects which appeared to 
be of the greatest interest will be presented to you during your 
sessions at this Convention. The more important of these are 
the subjects of State Banking Laws, Trust Powers for State 
Banks, Bank Advertising and Exchange. We selected speakers 
whom we believed were best available to present these subjects 
to you and we feel confident that you will find much of interest 
in what they say and in the general discussions which we hope 
will follow. , : 

The American Bankers Association is composed of both Na- 
tional and State chartered banks, but the majority of offices 
have been filled and policies determined by representatives of 
National bank institutions. There have been very good reasons 
for this condition. Up to a few years ago under the old reserve 
system the National bankers were principally interested in 
securing reserve accounts. 

Furthermore, legislative matters taken up in the big Associa- 
tion were of primary interest to National bankers and of little 
concern to State bankers. In the last year or two, however, 
the situation has materially changed and State bankers are 
interested, vitally interested, in federal legislation, both as it 
relates to the Federal Reserve System, but also as to such mat- 
ters as trust powers, government financing and foreign ex- 
change. As a result the State and Trust Company and Savings 
Bank men are taking a much more active part in the proceed- 
ings of the Association and are demanding larger and more 
important representation in the Association’s activities. 

At last year’s convention in Chicago two things happened 
which are of importance in this connection: 

First: A new office was created, that of Second Vice Presi- 
dent, to which was elected a man representing a State chartered 
bank. I predict, gentlemen, that when Mr. John 8. Drum of 
San Francisco is President of the Association you will find him 
to be one of the smartest and ablest men of a long list of smart 
and able men who have filled that position and which includes 
the present incumbent. 

Secondly: It was provided that representation on the Fed- 
eral and State Legislative Councils and Committees be divided 
more evenly than formerly and that the Chairman of the 
State Legislative Council should be a State banker. 

With these changes effected complete harmony prevailed and 
as one National banker friend of mine put it, he felt harmony 
was the next thing to having it all his own way. 

If the State bankers do not obtain a fair share of representa- 
tion it is their own fault. Next year it will be again up to the 
State bankers to start a man in the chairs of the Association, 
and it is not too early to think who that man should be. We 
must keep the standard high. 

Two years ago a new organization of State bankers was 
launched at St, Louis, called “The United States Council of 
State Banking Institutions.” The gentlemen who started this 
movement put forward a criticism of the American Bankers 
Association which, I think, was and is just, though not to the 
extent that a new organization of bankers was necessary or 
desirable. This criticism was that under the Constitution any 
Section of the Association is estopped from independently 
urging or opposing any legislation which applies particularly 
to their interests. 

I am very happy to say to you that at the May meeting of 
the Executive Council of the American Bankers Association a 
conference was had between representatives of the State Coun- 
cil organization, including its President, and of the three State 
chartered sections of the American Bankers Association, as a 
result of which the State Council's officers and Executive Com- 
mittee will recommend the abandonment of that organization 
and uniting effort through the American Bankers Association, 
providing that the main body of this convention will approve 
a constitutional amendment which will allow each section of 
the Association entirely independent action on any legislative 
matter if taken in the name and at the Expense of that 
Section. This amendment has the approval and recommendation 
of the Administrative and Executive Council of the Associa- 
tion and is a democratic measure. There are no dangers in its 
application as if any Section chooses to go it alone on any 
matter which might conflict with the interests of any other 
Section, that other Section may be depended upon to present its 
case as well, 

While this change was suggested by the State Bank interests 
its use is equally available to the National Bank Section and 
you can be free, therefore, to ask your National bank friends 
to give this change in the Constitution their hearty support 
and vote. 

The matter will come up at the first day’s session of the 
Convention Tuesday morning, and I urge all of you to be 
present to help put through this constructive amendment and 
I am confident that result will be a more businesslike and direct 
handling of matters of legislation that will be of special 
interest to any class of bankers in the Association. 

The three Sections in the Association representing State 
chartered banks, the Trust Company, Savings Bank and State 
sank Section have much in common in legislative matters. The 
Executive Committee of these three sections were of the 
opinion that efficiency could be obtained by the formation of a 
conference committee composed of representatives from each of 
these three Sections. 

During the first part of the year the Secretaries and Com- 
mittees of each of the three Sections named and the Secretaries 
and Committees of the United States Council organization were 
all active in Washington in relation to legislation effecting 
State chartered banks. Many of the matters presented were 
identical and it was mildly intimated that time and effort 
could be saved for all concerned if on matters of joint interest 
one committee or representative handled it. A need for such 
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a Conference Committee seemed apparent therefore to the rep- 
resentatives of the various sections and the United States Coun- 
cil organization and it was organized. 

Three representatives were elected from each section and 
Mr. W. H. Booth of the Guaranty Trust Company of New York 
was selected by the Trust Company Section as one of its three 
representatives, and he was made Chairman of the Conference 
Committee. He will report to you this morning regarding the 
activities of the Conference Committee, and I am sure you will 
be impressed with his keen and comprehensive knowledge of 
banking legislation as it affects State banks. 

Representatives elected from the State Bank Section were 
John H. Puelicher of Milwaukee, who was also elected Vice 
Chairman of the Conference Committee, E. D. Huxford of Cher- 
okee, Iowa, and Fred Collins of Memphis, Tennessee. 

The action creating this Conference Committee is, of course, 
tentative and subject to your approval and to the passage of 
the necessary amendments to the Constitution of the three 
sections. It will be presented to you in the regular course. I 
ask your support of this piece of machinery which will enable 
State chartered banks of the country to concentrate their fire, 
so to speak, on any legislative or administrative body in behalf 
of a clear majority of the State chartered banks of the country. 

The State Bank Section now has 9,499 voting members and 
1,248 associate members. Previous to the organization of the 
State Bank Section a number of State banks were voting 
members of other Sections and many of them are still so 
classified. It is not the policy of the State Bank Section to do 
any proselyting to increase its own membership, and it only 
accepts voting members previously enrolled in other Sections 
upon the written request of institutions that wish to be thus 
transferred. ‘ 

The State Bank Section is inspired by the spirit of democ- 
racy and cooperation and particularly represents the thousands 
of country banks that constitute the majority of its member- 
ship. Coincident with the existence of the State Bank Section, 
and perhaps partially on account of it, the sentiment of State 
bankers has become unified, 12nd the rights of State Banks have 
become recognized. 

The fact is becoming apparent that the interests of the 
country banks of the United States are so interwoven with the 
interests of the communities which they serve that any banking 
custom or any banking law that benefits or injures country 
banks affects in like manner the millions of rural Americans 
who constitute the backbone of the Nation. 


Resolutions Adopted at the Convention 
INLAND WATERWAYS. 


Resolved, that recognizing the vital importance of the inland 
waterways of our country as an important part of our system 
of transportation and realizing that increased transportation 
facilities are at this time one of our nation’s greatest needs, 
we urge upon Congress immediate legislation and appropriation 
to improve and extend these highways of commerce so as to 
afford in as many sections of the country as possible the most 
ecopomic route from interior points to the seaboard. 


STOCK SWINDLING EVIL. 


Whereas, the great army of investors created by Government 
war loans are being defrauded of tens of millions of dollars by 
unscrupulous venders of worthless stock, and 

Whereas, the consequent depletion of the country’s capital, 
unemployment, reduced buying power and reaction in the minds 
of the people turning them from patriotic thrift into dissatis- 
faction and distrust of our institutions and of public securities, 
is of vital concern to all reputable business, and 

Whereas, a movement has been initiated to organize business 
associations to combat the stock swindling evil, and 

Whereas, Secretary of the Treasury Glass has said of such a 
movement that it “‘will not only be desirable but almost essen- 
tial,’ and Chairman Hamlin of the Capital Issues Committee 
has written that he believes the proposed plan “will go far 
; be it 

Resolved, that the American Bankers Association endorses the 
purposes of the Business Men’s Anti-Stock Swindling League 
and requests enrollment as a co-operating member. 


GOLD PRODUCTION. 


Whereas, the goid production of the United States, which de- 
clined so rapidly during the war period, has since the signing 
of the armistice still further declined because of the extreme 
economic pressure to which the gold mining industry hag been 
subjected, and 

Whereas, gold is the standard of value and the basis of all 
credit, and it is vitally important to the financial and commer- 
cial life of the nation that the monetary reserve be protected; 
now, therefore, be it 

Resolved, that the American Bankers Association in Conven- 
tion assembled, respectfully request and urge upon the Govern- 
ment of the United States the desirability of maintaining the 
domestic production of new gold in sufficient volume to satisfy 
the present anticipated trade requirements for this metal, and 
ask that steps be taken immediately to that end; and be it 
further 

Reselved, that the General Secretary of this Association be, 
and hereby is, instructed to send a copy of this resolution to the 
President of the United States, the Secretary of the Treasury, 


and the members of the Senate and House of Representatives of 
the United States, advising them of its adoption; and be it 
also further 

Resolved, that considering the great importance of this sub- 
ject, this convention recommends to the Executive Council that 
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the matter be referred to the Federal Legislative Committee and 
the Currency Commission for- an exhaustive study and such 
action as may be deemed necessary. 


NATIONAL THRIFT MOVEMENT 


Whereas, the United States Treasury Department is continu- 
ing to offer its savings securities not only to provide funds 
for the use of the Government but to encourage thrift as an 
essential condition for economic readjustment ; and 

Whereas, the high cost of living crisis re-emphasizes the need 
of thrift, since thrift promotes increased production and saving 


upon which the readjustment of wages and prices waits; there- 
fore be it 
Resolved, that the American Bankers Association heartily 


endorses the principles of the National Thrift Movement inau- 
gurated by the United States Treasury Department, namely, 
wise spending, intelligent saving and safe investment; and 
pledges its members to aid the movement in every possible 
way: and be it further 

Resolved, that this Association heartily endorses the plan for 
“National Thrift Week” set for January 17, 1920. 


UNIVERSAL TRAINING 


Resolved, that the American Bankers Association endorses the 
principle of universal training for the youth of the nation and 
recommends to the Congress of the United States that suitable 
laws be enacted to provide for this important and very valuable 
education in the duties and responsibilities of citizenship for all 
young men as they reach maturity; be it further 

Resolved, that the Association call upon its members indi- 
vidually in favor of universal training to do their full duty in 
spreading withvut delay, full information in every community 
in order that the people may understand the object and the 
results to be expected from such laws. 


CORPUS CHRISTI. 


Whereag, a terrible disaster has overtaken the people of Cor- 
pus Christi, resulting in the loss of about a thousand lives, and 
which has left many hundreds of people destitute; be it 

Resolved, that we call to the attention of the members of 
the American Bankers Association the necessity for prompt and 
generous financial assistance. 


GENERAL SECRETARY FARNSWORTH. 


Whereas, it has come to the attention of the American Bank- 
ers Association in convention assembled, that Col. Fred. E. 
Farnsworth has indicated his desire to leave the office of Gen- 
eral Secretary of the Association to accept another position ; 
and 

Whereas, under the administration of the said General Secre- 
tary, he has been largely instrumental in increasing its mem- 
bership from 9,251 to 20,214 members, has greatly enlarged its 
activities and inspired constructive policies, investments and 
services of untold value to American bankers, and as incidental 
thereto he has taken part in the establishment of the Journal 
of the Association, a Legal Department, a Protective Depart- 
ment with a Rogues’ Gallery containing over 6,000 photographs 
of criminals and alleged criminals, a large Library of special- 
ized works accessible to the members of our Association, all of 
which has been helpful in making this Association one of the 
most potent and effective factors in developing the banking and 
trust business of the nation; and 

Whereas, in addition to the material benefits which he has 
brought to this Association and its membership, he has also 
assisted in creating a warm and helpful personal relation be- 
tween the members of our Association and a large circle of 
public officials and economic and business experts, thereby 
building a strong national support for and confidence in the 
American Bankers Association as an instrumentality for our 
national welfare, as well as the good of its own members; there- 
fore be it 

Resolved, that the American Bankers Association in this 
forty-fifth annual convention assembled, does hereby extend to 
Col. Farnsworth its deep and grateful appreciation for his 
efficient official services, and for the personal sacrifices 
which he has made for the growth of our Association and the 
extension of its material benefits to our members; and be it 
further 

Resolved, that the Association does hereby extend to Col. 
Farnsworth its good will and best wishes in the new field of 
endeavor which he is about to enter and that the influence and 
grateful appreciation of this Association shall go with him. 


COMMITTEE ON EDUCATION. 


Whereas, conditions now existing in this country emphasize 
the necessity for public understanding of banking and finance 
and bring forcibly to our attention the duty of American bank- 
ers to do their utmost to correct misunderstandings regarding 
the functions and purposes of our several banking systems, to 
promote through early training habits of thrift, to familiarize 
the coming business men and women of this country with the 
nature of money and its uses, to enable them to distinguish 
between speculation and investment, and to broaden the service 
of the bankers of this nation to the general public by drawing 
the people into closer relations with the bankers of each com- 
munity; and 

Whereas, the Executive Council at its meeting held in White 
Sulphur Springs in May last adopted a resolution concerning 
the preparation of text literature on banking and finance suit- 
able for use in the public schools of the United States, and 
referred the same to the State Secretaries and American- Insti- 
tute of Banking Sections; and 
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‘ 

Whereas, the American Institute of Banking Sections has 
submitted a report describing text books now in existence, the 
opinions of publishers regarding present and prospective de- 
mands for such literature, and statements of state and city 
superintendents of schools, clearly demonstrating the inade- 
quacy of the text literature now available; therefore, be it 

Resolved, that the President be authorized and directed to 
appoint at this session of the convention a Committee on Edu- 
cation of not less than five members; that such committee shall 
be authorized to employ if necessary a suitable person to com- 
pile suitable literature, to have it carefully revised by compe- 
tent educators, and to endeavor to secure its introduction into 
all the schools of the United States; and be it further 

Resolved, that the Committee on Education shall also be 
authorized and empowered to devise and execute such other 
plan or plans as it may deem advisable looking to the education 
of the general public on subjects above outlined. 


* 3 
Officers of American Bankers’ Association 1919-1920 


President: Richard S. Hawes, Vice President First National 
Bank, St. Louis, Mo. 

First Vice President: John 8. Drum, President Savings Union 
Bank and Trust Co., San Francisco, Cal. 

Second Vice President: Thomas B. Adams, Vice President 
Merchants National Bank, Richmond, Va. 

General Secretary: Fred. E. Farnsworth, New York. 

Treasurer: Harry M. Rubey, President Rubey National Bank, 
Golden, Colo. 

General Counsel: Thomas B. Paton, New York. 

Assistant Secretary and Assistant Treasurer: 
Fitzwilson, New York. 


William G. 


Report of Committee on Nominations 


Your committee appointed at the last meeting of the Execu- 
tive Council for the purpose of reporting to the incoming 
Executive Council nominations of the three-year class to com- 
mittees and to fill vacancies, would report as follows: 


INSURANCE COMMITTEE 


For the three-year term: Mr. John. R. Wasburn, Vice Presi- 
dent Continental & Commercial National Bank, Chicago. 

We also nominate as Chairman of Committee: Mr. George 
A. Holderness, President, Farmers Banking & Trust Co., Tar- 
boro, N. C. 


COMMITTEE ON STATE LEGISLATION 


For the three-year term: Mr. Chas. 8. McCain, Vice President, 
Bankers Trust Co., Little Rock, Ark.; Mr. Edward Buder, 
Treasurer, Mercantile Trust Co., St. Louis; Mr. J. P. Matthews, 
President, Palmetto National Bank, Columbia, 8. C.; Mr. W. P. 
Andrews, Cashier, First National Bank, Fort Worth, Tex. 
Chairman of Committee; Mr. M,. A. Traylor, President, First 
Trust & Savings Bank, Chicago. 


STATE LEGISLATIVE COUNCIL 


For members of the State Legislative Council for the ensuing 
year: 

Alabama—E. C. Melvin, Pres., Selma Nat. Bk., Selma. 

Arizona—-R. E. Moore, Vice President, Valley Bank, Phoenix. 

Arkansas—Charles 8S. McCain, Vice President, Bankers Trust 
Co., Little Rock. 

California—F. J. Belcher, Jr., Vice President, First National 
Bank, San Diego. 

Colorado—Theo. G. Smith, President, International Trust Co., 
Denver. 

Connecticut—R. LaMotte Russell, 
Trust Co., S. Manchester, Conn. 

Delaware—Geo. H. Hall, Pres., Milford Trust Co., Milford. 

District of Columbia—C. J. Bell, President, Am. Security & 
Trust Co., Washington. 

Florida—John T. Dismukes, President, First National Bank, 
St. Augustine. 

Georgia—Chas. B. Lewis, Pres., Fourth Nat. Bk., Macon. 

Idaho—Walter E. Miller, Pres., First Nat. Bk., Nampa. 

Illinois—M. A. Traylor, President, First Trust & Savings 
Bank, Chicago. 

Indiana—Charles W. Camp, President, Garrett State Bank, 
Garrett. 

Ilowa—George 8S. Parker, President, Livestock National Bank, 
Sioux City. 

Kansas—E. E. Mullaney, 
Bank, Hill City. 

Kentucky—J. K. Waller, President, Peoples Bank & Trust 
Co., Morganfield. 

Louisiana—A. T. Kahn, Vice President, Commercial National 
Bank, Shreveport. 

Maine—E. 8S. Kennard, Cashier, Rumford Nat. Bk., Rumford. 

Maryland—John W. Ennis, Cashier, Pocomoke City National 
Bank, Pocomoke City. 


President, Manchester 


Farmers & Merchants 





President, 


Massachusetts—George A. MacDonald, President, Chicopee 
National Bank, Springfield. 
Michigan—A. G. Bishop, President, Genesco Co. Savings 


Bank, Flint. 

Minnesota—Cliff W. Gress, Vice President, Citizens State 
Bank, Cannon Falls. 

Mississippi—T. W. Yates, Vice President, Commercial Bank 
& Trust Co., Laurel. 

Missouri—Edward Buder, Treasurer, 
St. Louis. 

Montana—Ralph O. Kaufman, Vice President and Cashier, 
Union Bank & Trust Co., Helena, Mont. 


Mercantile Trust Co., 
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Nebraska—J. F. Coad, Jr., Pres., Packers Nat. Bk., Omaha. 

Nevada—Geo. Wingfield, Pres., Reno Nat. Bk., Reno. 

New Hampshire—Ira F. Harris, Cashier, Indian Head Na- 
tional Bank, Nashua. 

New Jersey—Jno. B. Clement, Second Vice President, Cen- 
tral Trust Co., Camden. 

New Mexico—H. B. Jones, Pres., 1st Nat. Bk., Tucumcari. 

New York—Benj. E. Smythe, Vice President, Liberty Na- 
tional Bank, New York. 

North Carolina—Leake S. Covington, Cashier, Farmers Bank, 
Rockingham. 

North Dakota—E. Beissbarth, President, First National Bank, 
Brinsmade. 

Ohio—I. M. Taggart, Pres., Merchants Nat. Bk., Massillon. 

Oklahoma—T. H. Dwyer, President, Chiekasha National 
Bank, Chickasha. ’ 

Oregon—W. L. Thompson, Pres., Am. Nat. Bk., Pendleton. 

Pennsylvania—J. W. B. Bausman, President, Farmers Trust 
Co., Lancaster. 

Rhode Island—Michael F. Dooley, President, National Ex- 
change Bank, Providence. 

South Carolina—J. P. Matthews, 
tional Bank, Columbia. 

Seuth Dakota—John W. Wadden, President, Sioux Falls Na- 
tional Bank, Sioux Falls. 

Tennessee—Fred Collins—Vice President, Bank of Commerce 
& Trust Co., Memphis. 

Texas—W. P. Andrews, Cashier, First Nat. Bk., Ft. Worth. 

Utah—W. 8S. McCornick, President, McCornick & Co., Salt 
Lake City. 

Vermont—F. H. Farrington, Brandon, Vice President, Rut- 
land Savings Bank, Rutland. 

Virginia—C. E. Tiffany, Pres., Fauquier Nat. Bk., Warrenton. 

Washington—D. W. Twohy, Pres., Old Nat. Bank, Spokane. 

W. Virginia—H. W. Chadduck, Vice Pres., Nat. Bk. of Fair- 
mont, Fairmont. 

Wisconsin—L. A. Baker, 
New Richmond. 

Wyoming—Geo. W. Perry, Vice Pres., Sheridan Nat. Bank, 
Sheridan. 


President, Palmetto Na- 


Cashier, Manufacturers Bank, 


COMMITTEE ON FEDERAL LEGISLATION 


For the three-year term: C. H. McNider, Pres., First Nat. 
Bk., Mason City, Ia.; Jos. Wayne, Jr., Pres., Girard Nat. Bk., 
Philadelphia, Pa. For Chairman of the Committee: Mr. Fred 
Collins, Pres., Bank of Commerce & Trust Co., Memphis. 


FEDERAL LEGISLATIVE COUNCIL 


Alabama—E. C. Melvin, Pres., Selma Nat. Bk., Selma. 

Arizona—R. E. Moore, Vice Pres., Valley Bk., Phoenix. 

Arkansas—Robert Neill, Cashier, Ark. Nat. Bk., Hot Springs. 

California—J. M. Henderson, Jr., Pres., Sacramento Bank, 
Sacramento. 

Colorado—J. M. B. Petrikin, Pres., First Nat. Bk., Greeley. 

Connecticut—R. LaMotte Russell, Pres., Manchester Trust 
Co., South Manchester. 

Delaware—Geo. H. Hall, Pres., Milford Trust Co., Milford. 

District of Columbia—C. J. Bell, Pres., Am. Security & Trust 
Co., Washington. 

Florida—John T. Dismukes, 
Augustine. 

Georgia—E. C. Smith, Vice Pres., Griffin Banking Co., Griffin. 

Idaho—Walter E. Miller, Pres., First Nat. Bk., Nampa. 

Indiana—Robert A. Morris, Fairmont State Bank, Fairmont. 

Illinois—Andrew Russel, Vice Pres., Ayers Nat. Bk., Jack- 
sonville. : 

Iowa—C. H. McNider, Pres., First Nat. Bk., Mason City. 

Kansas—Geo. A. Guild, Vice Pres., Central Nat. Bk., Topeka. 

Kentucky—J. K. Waller, Pres., Peoples Bank & Trust Co., 
Morganfield. 

Louisiana—-A, T. Kahn, Vice Pres., Commercial Nat. Bank, 
Shreveport. 

Maine—E. 8S. Kennard, Cashier, Rumford Nat. Bk., Rumford. 

Maryland—John W. Ennis, Cashier, Pocomoke City Nat. Bk., 
Pocomoke City. 

Massachusetts—Geo. E. Brock, Pres., Home Sav. Bk., Boston. 

Michigan—Dudley E. Waters, Pres., Grand Rapids National 
City Bank, Grand Rapids, Mich. 

Minnesota—C. L. Hansen, Vice Pres., First Nat. Bk., Thief 
River Falls. 


Pres., First Nat. Bank, St. 


Mississippi—T. W. Yates, Vice Pres., Com. Bank & Trust 
Co., Laurel. 

Missouri—J. R. Dominick, Pres., Traders Nat. Bk., Kansas 
City. 


Montana—Roy J. Covert, Pres., Merchants Nat. Bk., Billings. 

Nebraska—J. F. Coad, Jr., Pres., Packer Nat. Bk., Omaha. 

Nevada—Geo. Wingfield, Pres., Reno Nat. Bk., Reno. 

New Hampshire—Ira F. Harris, Cashier Indian Head Nat. 
Bank, Nashua. 

New Jersey—Elwood 8. Bartlett, Cashier, Atlantic City Nat. 
Bank, Atlantic City, N. J. 

New Mexico—H. B. Jones, Pres., First Nat. Bk., Tucumcari. 

New York—Delmer Runkle, Pres., Peoples Nat. Bk., Hoosick 
Falls. 

North Carolina—Geo. A. Holderness, Pres., Farmers Banking 
& Trust Co., Tarboro, N. C. 

North Dakota—F. A. Irish, Vice Pres., First Nat. Bk., Fargo. 

Ohio—E. L. Coen, Vice Pres., Erie County Banking Co., 
Vermillion. 

Oklahoma—Guy C, Robertson, Cashier, First Nat. Bk., Lawton. 

Oregon—W. L. Thompson, Pres., Am. Nat. Bank, Pendleton. 

Pennsylvania—Jos. Wayne, Jr., Pres., Girard Nat. Bank, 
Philadelphia. 
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Rhode Island—Michael F. Dooley, Pres., Nat. Exchange Bank, 
Providence, 

S. Carolina—J. P. 
Columbia. 

S. Dakota—H. L. Hopkins, Pres., 


Matthews, Pres., Palmetto Nat. Bank, 


Securities Bank, Clark. 


Tennessee—Fred Collins, Vice Pres., Bank of Commerce & 
Trust Co., Memphis. 

Texas—J. W. Butler, Pres., First Guarantee State Bank, 
Clifton. 

Utah—W. 8S. McCornick, Pres., McCornick & Co., Bankers, 
Salt Lake City. 

Vermont—F. H. Farrington, Brandon, Vice Pres., Rutland 


Savings Bank, Rutland, Vermont. 
Virginia—C. E. Tiffany, Pres., Fauquier Nat. Bk., Warrenton. 
Washington—E. W. Purdy, Pres., First Nat. Bk., Bellingham. 
West Virginia—H. W. Chadduck, Vice Pres., National Bank 
of Fairmount, Fairmount. 
Wisconsin—Walter Kasten, Vice Pres., Wisconsin Nat. Bk., 
Milwaukee. 
Wyoming—Geo. W. 
Bank, Sheridan. 





Perry, Vice Pres., Sheridan National 


COMMITTEE ON MEMBERSHIP 


For the three-year term: Willis D. Longyear, Vice Pres., 
Security Trust & Savings Bank, Los Angeles. For Chairman 
of the Committee: H. W. Chadduck, Vice Pres., National Bank 
of Fairmont, W. Va. 


ADMINISTRATIVE COMMITTEE 


For the two-year term: John F. Hagey, Vice Pres., First 


National Bank, Chicago, Ill. 
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FINANCE COMMITTEE 


To fill vacancy: A. M. Graves, Cashier, Red River National 
Bank, Clarksville, Texas. 

For the three-year term: W. E. Purdy, Asst. Cashier, Chase 
Nat. Bank, New York; Tom Hartman, Vice Pres., Producers St. 


Bk., Tulsa, Okla.; Frank W. Blair, Pres., Union Trust Co., 
Detroit. 
COMMITTEE ON LIBRARY 
For the three-year term: R. LaMotte Russell, Pres., Man- 


chester Trust Co., South Manchester, Conn. 
Chairman of the Committee: Julien H. Hill, First Vice Pres., 
National State & City Bank, Richmond, Va. 


AGRICULTURAL COMMITTEE 


We nominate Joseph Hirsch, Pres., Corpus Christi National 
Bank, Corpus Christi, Texas, as Chairman of the Committee 
and recommend that the Council delegate to the President of 
the Association the function of appointing the other niembers 
of the committee, subject to confirmation by the Administrative 
Committee. Respectfully submitted, 

JOHN H. MASON, Chairman, 
A. M. GRAVES, 
M. H. MALorr. 


The above report was presented at a meeting of the Execu- 
tive Council held Thursday evening, October second, 1919, 
Hotel Statler, St. Louis, Missouri. 

Upon motion duly made and seconded the above report was 
adopted unanimously. 


Signed 
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Problems and Progress With Dollar Acceptances 


By Jerome THRALLS, Secretary-Treasurer 


Mr. Chairman, delegates and visitors:—I feel that I 
am still in the service of the Clearing House Section 


and am glad of this opportunity to discuss with you a 
subject which I believe to be of vital interest to every 
Clearing House and every Clearing House Bank in 
America. I regard the Clearing House Section as being 
one of the most efficient, powerful, and useful divisions 
of the greatest financial organization in America—The 
American Bankers’ Association. 

You have in this section 234 regularly organized Clear- 
ing Houses, including in their membership an aggregate 
of about two thousand National banks, State banks and 
Trust Companies. These respective organizations have 
done as much as any ofher factor in America in bring- 
ing about the improvements and changes that have made 
our banking system the premier system of the world. 
The thirty thousand American banks co-operating through 
the Clearing .Houses and the Federal Reserve Banks 
have faced during the past four years the greatest in- 
ternal and external demands that have ever been made 
upon any banking system; their ability to supply the 
ever increasing needs of our domestic commerce and in- 
dustry, extend our foreign trade, and at the same time 
accommodate and aid our friends across the seas, was 
due in no small measure to the utilization of new priv- 
ileges and facilities provided for in the Federal Reserve 
Act. Among the greatest of these facilities and priv- 
ileges is that of the power conferred upon members of 
the Federal Reserve System to grant acceptance credits. 
Another is the provision whereby bankers and trade ac- 
of currency 

Two hundred and fifty leading business men and bank- 
ers from throughout the nation recognizing the import- 
ance of these two features conferred in New York on Jan- 
uary 21, 1919, for the purpose of forming an organiza- 
tion (The American Acceptance Council) whose purpose 
would (1) to conduct a 
signed to inform business 
the country as to the merits of bankers and trade 
ceptances; (2) to aid in the development of the open 
discount market, and (8) to assist in other matters that 
will improve the credit system and strengthen the finan- 
cial position of America. 

soth bankers and trade acceptances are very simple 
I believe the problems and progress aris- 


ceptances will serve as the basis issue. 


be nation wide campaign de- 
men and bankers throughout 


ac- 


fnstruments. 





nolds ° ‘ - - ° - - Page 186 
of the Discount Corporation of New York. 
ing in connection with their use should be discussed 


under separate divisions. 


I will take up first the Bank- 
ers Acceptance. 7 


BANKERS ACCEPTANCES. 


Under the provisions of Section 13 of the Federal Re- 
serve Act members of the Federal Reserve system are 
authorized to accept drafts drawn upon them (having 
not more than six months to run, exclusive of days of 
grace,) arising out of transactions involving (1) the 
exportation or importation of goods (2) the domestic 
shipment of goods (3) the storage in the United States 
of readily marketable staples. Under this provision any 
member bank may lend its credit up to the aggregate of 
50% of its combined Capital and Surplus in addition to 
lending its money. It can, further, upon application to 
and with the approval of the Federal Reserve Board 
grant such credits or accept an additional aggregate of 
50% of its capital and surplus in connection with export 
and import business. In no event, however, is any mem- 
ber bank permitted to accept in connection with domestic 
transactions an aggregate greater than 50% of its com- 
bined capital and surplus. There is a further provision 
under which, with the approval of the Federal Reserve 
Board a member bank may accept drafts drawn upon it 
in foreign countries, the dependencies or 
of the United States, for the purpose of 
creating dollar exchange in the aggregate of 50% of 
its combined capital and surplus. 

A banker’s acceptance might rightfully be defined 
being a draft or bill of exchange, the acceptor of which 
1 bank,.trust company, firm, person, company or cor- 
poration, engaged in the business of granting acceptance 
credits. Under date of March 1, 1919, three hundred and 
sixty two members of the Federal Reserve System were 
availing of the acceptance privilege. Included in this 
number there were ninety-nine national banks and thirty- 
five state banks and trust companies that had arranged 
with the Federal Reserve Board for permission to accept 
up to 100% of their combined capital and surplus. Since 
March Ist, the number of accepting and trust 
companies has increased to over 500. 

Under the acceptance plan of financing these member 
banks were enabled to extend accommodations to worthy 
customers in the nature of secured acceptance credits, 
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beyond the ten per cent limit fixed by Section 5200 of 
the Federal Statute. Under this plan they had the abil- 
ity to lend in this way over and above the amount here- 
tofore provided, an aggregate of $1,027,000,000. They 
were lending on March Ist, a total of $451,000,000. 75% 
of this total of $451,000,000 worth of acceptances out- 
standing on March ist was based on export and import 
business—64% of the bills being accepted by banks in 
New York and Boston. 

In addition to the acceptance power of the members of 
the Federal Reserve System the laws of most of the 
States have been amended giving the state chartered in- 
stitutions that are not members, the privilege of accept- 
ing. Possible of the 30,000 American banks and trust 
companies, 25,000 now have the privilege of lending their 
credit through the acceptance method, as well as lending 
their money. In addition to this great power, strong 
private banking houses, such as J. P. Morgan & Com- 
pany, Kuhn Loeb & Company and Brown Brothers & 
Company of New York have filed statements with the 
Federal Reserve Bank and have made arrangements un- 
der which their acceptances are made eligible for pur- 
chase in the open market by the Federal Reserve Banks. 
A number of acceptance corporations and acceptance 
houses whose principal business is that of granting ac- 
ceptance credits have been organized in New York and 
other centers throughout the country. The Foreign 
Credit Corporation of New York opened its doors only 
a few days ago. It has a paid up capital of $5,000,000 
and a surplus of $1,000,000, and is devoting its attention 
to the business of accepting. I understand a similar 
corporation, the principal stockholders of which will in- 
clude ‘One hundred of the leading Texas banks is being 
organized at Dallas, Texas with a proposed capital of 
$2,000,000. Strong organizations of this character can 
safely grant acceptance credits in the aggregate of five 
or six times their combined capital and surplus. Some 
of our friends have suggested the need for an amend- 
ment to the Federal Reserve Act providing for an in- 
crease of the limit of the aggregate that members can 
accept, to 200% of their combined capital and surplus. 
It would seem that since the records for March 1, 1919, 
show that the 362 member banks that were then accept- 
ing, were exercising but 44% of their acceptance power, 
that the demand for an increase in the limit is hardly 
justified and that we should go along and develop the 
acceptance method using extreme care to the end that 
it be developed along safe and sound lines. When the 
time for extending the limit arrives, provision certainly 
should be made under which the exercise of the addi- 
tional power will be subject to the supervision of the 
Federal Reserve Board or some other recognized Fed- 
eral authority. 

The creation and use of bankers acceptances like pro- 
duction or manufacture, can progress and increase only 
as the market for the product is developed. The cre- 
ation and maintenance of a comprehensive open market 
for bankers’ acceptances is therefore an essential feature 
of the acceptance method of financing. Acceptors, draw- 
ers, and other holders of acceptances must be assured 
of a ready market in which they can dispose of their 
holdings of bankers’ acceptances at all times and at 
stable rates. 

The Discount Corporation I have the honor to repre- 
sent was organized for the purpose of devoting its re- 
sources and energies to the development and mainte- 
nance of such a market. A number of other strong dis- 
count houses and dealers in acceptances are also devot- 
ing their energies and resources to this purpose. These 
strong concerns stand ready to purchase at all times 
prime bankers’ acceptances and high grade trade bills 
bearing first class bank endorsements. The dealers of 
New York are now carrying in their portfolios an ag- 
gregate of approximately $80,000,000 worth of such bills. 
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These bills are purchased outright direct from the draw- 
ers, the acceptors or other holders and are then resold 
by the dealers to purchasers throughout the United 
States. The dealers operate on a margin of about 1/16 
of 1% per annum gross profit. Their purchase rates for 
primg bankers’ acceptances today are 4 5/16% for ninety- 
day maturities, 4 %4% for sixty-day maturities, and 
4 3/16% for thirty-day maturities. That is on eligible 
bills payable in New York or some other Federal Re- 
serve center. It has been held by some authorities that 
dealers should not purchase acceptances direct from the 
acceptors and that all bills should be returned by the 
acceptors to the drawers to be marketed by them. In 
theory this is ideal, but in practice it is not. For illus- 
tration—we purchase bills from a certain St. Louis Bank. 
We will suppose that this bank accepts in a certain day 
ten drafts of $10,000 each for ten different customers. 
If the acceptances are to be marketed in New York, 
under the theoretical method, it would be necessary for 
each of these ten concerns to send one or more telegrams 
to New York and for the New York dealers to respond, 
whereas, should the accepting bank under the practical 
plan, serve as the agent for the drawers in the market- 
ing of the acceptances, one telegram to New York will 
answer the purpose in obtaining the rate and closing the 
deal for the sale of the acceptances. In this way nine 
or more telegrams to New York and nine or more re- 
plies are obviated. Further, the work in handling the 
transactions and the expense connected therewith are 
reduced to a minimum. 

The Federal Reserve Banks are permitted under the 
law to purchase from their members and others, bankers’ 
acceptances having not over ninety days to run and 
drawn in conformity with the law, rulings and regula- 
tions of the Federal Reserve Board and Federal Reserve 
Banks. They are also authorized to purchase this char- 
acter of bills with six months time to run if secured by 
live stock. Likewise, they are authorized to purchase 
trade acceptances having not more than ninety days to 
run. No better evidence of the progress in the use of 
the dollar acceptance may be had than the records of 
the Federal Reserve Board which show that the Fed- 
eral Reserve Banks purchased in their open market oper- 
ations in the year 1916, banker's’ acceptances aggregating 
$386,000,000 ; in 1917, $1,077,000,000; 1918, $1,809,000,000, 
and during the first seven months of the year 1919, 
$1,369,000,000. The acceptance dealers stand ready to 
quote rates on application by wire or by letter. They 
send to banks and other prospective purchasers, in- 
dividuals, firms, corporations, and companies that may 
have temporary funds for investment a daily offering 
sheet on which is given the denominations of the bills 
offered, their respective maturities, and the rates at 
which they are to be sold. With these lists before him 
any investor is enabled to select high grade bills suit- 
able as to maturities, denomination, etc. Bankers’ accept- 
ances being salable in the open market or to the Fed- 
eral Reserve Banks serve as an excellent reserve. They 
can be converted into actual cash instantiy. They are 
sound and safe because you have responsible thereon, 
ist, a high grade bank (the acceptor), 2nd, a first class 
merchant, exporter, importer, manufacturer or other 
business man (the drawer) and the bills are usually col- 
lateralized by readily marketable staple. The laws of 
all but two states have been amended authorizing sav- 
ings banks to invest a part of their resources in bankers’ 
acceptances. I have in mind a particular savings bank 
that purchased a liberal supply of bankers’ acceptances 
from us about six weeks ago. The acceptances were of 
ninety-day maturities and were sold to this bank on the 
basis of 4 1/4% discount. Thirty days after the bank 
made its purchase, it was confronted with heavy with- 
drawals. It did not want to sacrifice its securities in 
the market and did not want at that time to deplete 






















































































its balances with its depository banks. The officer of the 
bank in question called us by telephone wanting to know 
if we would repurchase these acceptances. 

We did so discounting them at 41/4%. Within twenty- 
four hours the proceeds of these acceptances were being 
used by the bank to pay its depositors. Consequently, 
so far as concerns the bank the acceptances served it 
just as well as would have a balance with a depositary 
bank. Instead of earning from 2 1/4% to 2 1/2% the 
savings bank realized an earning of 4 1/4%. 

The savings banks of America have resources of some 
seven billions of dollars. During the past four years 
their scope of usefulness and influence has been tre- 
mendously expanded. Their business is now affected by 
foreign exchange operations and other international busi- 
ness. Three per cent of the savings banks’ resources 
might to the advantage of the savings banks and to the 
advantage of the commerce and industry of this country 
be diverted to investment in high grade bankers’ accept- 
ances. The deposits of savings banks are dependent upon 
our commercial and industrial progress. Savings banks 
should therefore turn their attention to the investment 
in this character of paper and pass on to the seventeen 
million new investors that have been created in this 
country during the past four years a part of their hold- 
ings in long time securities. 

A number of clearing houses have recently modified 
their rules so as to provide for the clearing of accept- 
ances through the regular daily exchanges. This greatly 
facilitates the handling of the maturing bills. The Fer- 
eral Reserve banks have also made arrangements under 
which bankers’ acceptances payable in Federal Reserve 
and branch Federal Reserve Cities may be collected 
through the Federal Reserve clearing and collection sys- 
tem and settled for through the Gold Settlement Fund. 
In this way an acceptance made payable in St. Louis can 
through the Gold Settlement Fund be converted into 
actual reserve on the day of its maturity by the New 
York holder. You will therefore readily see that through 
the use of bankers’ acceptances, funds may be attracted 
from the section of the country where they are most 
plentiful to the section where they are most needed; ex- 
change may be equalized, interest rates may be levelled 
and the shipment of actual cash to and from the differ- 
ent sections of the United States may be obviated. In 
the same way funds may be attracted from foreign coun- 
tries to America or from America to foreign countries 
as conditions may warrant. Exchange and discount rates 
may be equalized and the shipment of gold may be re- 
duced or obviated. Recently a large number of Belgian 
merchants determined to make heavy purchases of Amer- 
ican raw materials. In order to finance these purchases 
a number of New York banking houses formed a syndi- 
cate. This syndicate operating in conjunction with a 
like syndicate of Belgian bankers granted acceptance 
credits against the sale of American commodities to Bel- 
gian purchasers to the extent of $50,000,000. <A similar 
credit of $6,000,000 was arranged by New York banks 
with consortium of Czecho-Slovakian banks. $40,000,000 
worth of the Belgian acceptances were absorbed by the 
New York dealers in a three-day period. 

The dealers’ purchase rates for acceptances are an 
evidence of the stability of the bills and the market 
therefor. During the past ten months the rates have 
fluctuated but 1/16 of 1%. That change applied to bills 
of maturities from eighty to ninety days only and was 
in effect only a few days, whereas during the same period 
the call loan rate on the New York Stock Exchange 
fluctuated from 4 to 20%. Savings bankers throughout 
the country have considered favorably the matter of in- 
vesting a part of their resources in bankers’ acceptances. 
Their failure to do so to a greater extent up to this time, 
has been due to the fact that a large supply of short 
term United States Treasury bills have been in the 
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market constantly, yielding 4 1/2% without consider- 
ing the deposits arising out of their purchase and the 
tax exemption feature which if considered, makes the 
yield on this character of paper practically 5%. It is 
believed that as the Government needs for accommoda- 
tions are reduced and the offerings of these short time 
Government bills are lessened the savings bankers and 
other investors in such bills will turn their attention to 
bankers’ acceptances. 

One of the great obstacles confronting the dealers in 
the development of the discount market has been that 
of getting ample funds with which to carry their port- 
folios. That is, at rates which would not entirely wipe 
out the dealer’s profits. About one year ago J. P. 
Morgan & Company announced that they would lend 
money on call against acceptance collateral at a pref- 
erential rate of 4 1/2%. Other large New York bank- 
ing institutions have since taken like action and the 
rates have ranged from 4% to 4 1/2%. The Federal Re- 
serve Banks of New York and Boston, realizing that 
the development of the open market for acceptances was 
essential to the success of the system, have greatly aided 
by the purchase from the dealers of bills on what is 
termed the fifteen-day repurchase agreement plan. Un- 
der this plan the dealers sell to the Federal Reserve 
Banks with an agreement to repurchase within fifteen 
days prime bills at 41/4%. The development of the ac- 
ceptance market has been retarded because of the prac- 
tice of banks throughout the country to lend their tem- 
porary funds on the New York Stock Exchange at call. 
We all know that reserve funds should not be utilized 
in this way for the reason that such loans are not col- 
lectible and can be called only in event the burden can 
be shifted to other shoulders while loans against prime 
bankers’ acceptances or investments in such acceptances 
can be liquidated on any day for the reason that the 
acceptances serve as a basis of currency issue and can 
be rediscounted or sold to the Federal Reserve Banks. 
The Federal Reserve Banks, however, are not obliged as 
originally intended to be a means through which interest 
rates might be regulated and controlled. It can be safely 
stated, however, that no condition will arise where prime 
bankers’ acceptances will not be given preference when 
offered for discount by a member to a Federal Reserve 
Bank or when offered to a Federal Reserve Bank in its 
open market operations. 

An effort is now being made to work out a plan for 
periodical settlements of stock exchange call loans. If 
such a plan is evolved it will materially aid in the de- 
velopment of the acceptance market. Bankers’ accept- 
ances will be used more and more by the banks as a 
means of adjusting their cash position. 

Another obstacle to the development of the open dis- 
count market has been the practice of swapping bills. 
This practice should be discontinued wherever it is in 
vogue because it is nothing more or less than the 
arranging for accomodation endorsements. It seems to 
me that taking everything into consideration that the 
development of the bankers’ acceptance method of grant- 
ing credit has progressed satisfactorily. Our real duty 
now is to keep a careful watch on this method and see 
that its further development will be along absolutely 
sound and safe lines. Our endeavor should be to gve 
through the use of this method all possible aid to do- 
mestic commerce and industry and to the development 
of our foreign trade. By this I mean not alone export 
but import business as well. There is a vital need for 
the bringing about of a proper relationship of our export 
to our import business. Otherwise the lack of stability 
in foreign exchange may preclude America’s obtaining 
much of the business to which she is rightfully entitled. 
Bankers’ acceptances will be graded as are other bills and 
commodities. The bills of the best known institutions 
with unquestioned standing drawn by concerns of, the 
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same character and collateralized by stable commodities 
will be put in a class known as prime. The acceptance 
of other institutions will be graded, so much off prime. 
In other words, even though the intrinsic value be as 
much in the one case as in the other, the acceptance of 
a high grade small bank whose name is not known among 
investors will not find as ready a market as will the ac- 
ceptance of a strong large well known banking house. 
Where acceptances are to be accepted payable at a point 
other than the city wherein the acceptor is located they 
should contain the following clause— 


“The drawee may accept this bill payable at any 
bank, banker, or trust company in the United States 
which such drawee may designate.” 


Any bank desiring to engage in the acceptance method 
of financing should thoroughly familiarize itself with 
the law and the rules and regulations of the Federal 
Reserve Board and the Federal Reserve Banks. It should 
confer with the officials of the Federal Reserve Bank 
of its district in order to make certain that the bills 
will be drawn in eligible form and in a form satis- 
factory in every way to the Federal Reserve Bank. It 
should get in touch with its correspondent and get from 
that source such information as may be available. It 
should also get in touch with some good discount cor- 
poration or acceptance dealer in order to make certain 
that its bills will be drawn in a form that will insure 
proper consideration and will aid in their ready move- 
ment in the market. 


TRADE ACCEPTANCES. 


A trade acceptance is a time draft drawn by the seller 
of goods upon the buyer thereof for the purchase price 
and accepted by the buyer with his promise to pay at a 
specified time and place; in other words, a trade ac- 
ceptance covers a current transaction or current trans- 
actions in merchandise. Trade acceptances may be 
secured or not as agreed between the parties thereto. 
Usually, however, they are not secured. The Federal 
Reserve Banks are authorized under the law to purchase 
trade acceptances in their open market transactions ; 
that is, when they are in strictly eligible form and have 
not to exceed ninety days to run. 

Next to bankers’ acceptances, trade acceptances are the 
highest grade of commercial paper in existence. The 
Federal Reserve Banks give a preferential rate of from 
% to 1%% on this class of paper when rediscounting 
for member banks and it will serve as a basis of cur- 
rency issue. It is therefore desirable that the use of the 
trade acceptance method be encouraged and substituted 
wherever adaptable for the old open book account 
method of merchandising. 

The progress in the use of the trade acceptance is evi- 
denced by the fact that within a period of one year the 
list of known users increased over 4,000. As a further 
eVidence of the growth in the use of the trade accept- 
ance, the Federal Reserve Board’s report shows that the 
Federal Reserve Banks discounted this character of bills 
in the year 1916 to the extent of $16,000,000; in 1917— 
$30,000,000 ; 1918—$61,000,000, and the Federal Reserve 
Banks purchased in their open market operations in 1916 
an aggregate of $5,000,000 worth of trade acceptances; 
1917, $37,000,000 worth; in 1918, $187,000,000 worth. 
The greatest success with the use of the trade accept- 
ance has been in cases where it has been applied to entire 
lines as in the cases of the West Coast Lumber Dealers, 
the Flour Millers of the State of Washington, and the 
National Silk Dealers. In these respective lines the sales 


terms have been revamped so that the sales are either 
for cash or trade acceptances, sales on open account 
being entirely eliminated, 


I have in mind one concern whose sales for the first 
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six months of the year on the trade acceptance basi» 
were $1,600,000. Its terms were 2% ten days net 60. 
The average time of its outstanding accounts hereto- 
fore had been 78 days. Every acceptance but one in 
this total volume of $1,600,000 was paid at or before 
maturity. The acceptance that was not paid was in- 
volved in a failure. It was for $647. In other words, 
this concern through the use of trade acceptances saved 
eighteen days’ interest on $1,600,000. It made a further 
great saving in the matter of labor and expense in 
handling its business. Other users of the trade ac- 
ceptance praise it because it enables an equal amount 
of capital to do a greater amount of service. It enables 
its users (1) to reduce their bills payable account, (2) 
to buy a greater amount of short term Treasury Bills, 
and (3) to handle without difficulty the increasing 
volume of their business with the attending high prices; 
(4) to shorten the credit period, (5) reduce the number 
of claims and disputes, (6) to afford a definite check up 
on all transactions, and (7) to generally stabilize their 
business producing at the same time a great volume of 
liquid paper eligible for rediscount at the Federal Re- 
serve Banks and for service as a basis of currency issue. 
A number of clearing houses have amended their rules 
so as to provide for the clearing of trade acceptances 
made payable at the offices of their respective members 
through the regular daily exchanges. In the develop- 
ment of the trade acceptance method of merchandising 
financing we find that the banks are now confronted with 
four important problems. One, the general demand by 
the users for a preferential rate when trade acceptances 
are offered for discount; (2) the matter of arranging a 
fair and equitable schedule of service and collection 
charges for handling trade acceptances. (3) The de- 
vising of the most efficient and economical method of 
handling trade acceptances within banks and business 
houses. (4) The problem of perfecting a comprehensive 
market for trade acceptances. . 
Regarding the first problem, it is unfortunate that 
business people generally have been led by certain en- 
thusiasts to believe that a preferential rate of from 
Yc to %% will be accorded by banks when discounting 
trade acceptances, because the banks are able to obtain 
preferential rates when rediscounting such bills with the 
Federal Reserve Banks. Many users have further been 
misled into the belief that trade acceptances can be dis- 
counted at the banks or sold in the open market in un- 
limited volume. It should be remembered that a lender’s 
market has prevailed for many months and will likely 
continue for some months. 3ankers have found ready 
use for their funds at favorable rates. Until conditions 
change rates may fluctuate, but in no event will all trade 
acceptances find a ready market at preferential rates. 
Banks and other investors will take into consideration 
the name and character of the drawer and acceptor. The 
volume that will be discounted for any holder will de- 
pend upon that holder’s standing and upon the standing 
of the other parties to the transaction. Prime names, 
that is, the best and well known names will be accorded 
a more liberal rate than will the unknown names, Some 
fear has been expressed along the line that through the 
use of trade acceptances our credit system will become in- 
flated. If trade acceptances are properly used they can 
come into being only when an actual transaction in mer- 
chandise takes place. If the bankers and others whose 
business it is to grant credit and discount bills, will 
apply the acid test to all names on the trade accept- 
ances that are offered, danger of inflation will be obvi- 
ated. It may be found that some concerns that are now 
getting heavy accomodations from banks will be re- 
stricted because the trade acceptance will reveal that 
they are doing a character of business that does not 
warrant their getting the accommodation that they 
have been heretofore accorded against their accounts 











receivable. In other cases, however, it will be found 
that certain concerns do business only with high grade 
customers, people who can be depended upon to pay their 
obligations promptly. In such cases the accommodation 
extended through the discount of trade acceptances, may 
be greater than has heretofore been accorded to such 
concerns on their single name notes. 


The American Acceptance Council has approved and 
recommends for general use a form of trade acceptance, 
including the following— 


“The obligation of the acceptor hereof arises out 
of the purchase of goods from the drawer, the drawee 
may accept this bill payable at any bank, banker or 
trust company in the United States which such 
drawee may designate.” 


It is believed that the trade acceptance form should 
be kept free from all entangling notations and condi- 
tions: otherwise its negotiability will be hampered. 


Seconp ProptemM—Arrangements should be made for 
the appointment of a special committee of bankers and 
business men to work out a satisfactory schedule of 
service, exchange and collection charges. Some accept- 
ance users have the idea that trade acceptances can be 
handled on the same basis as checks and that they 
should be collected at par through the Federal Reserve 
Banks. They have also misunderstood the action of the 
New York Clearing House and other clearing houses 
with reference to the clearing of local trade accept- 
ances, aS meaning that trade acceptances payable at any 
point in the United States may be collected through New 
York or other principal clearing centers at par. The use 
of the trade acceptances will transfer to the bank, much 
labor heretofore done in the business house. The busi- 
ness house will be relieved from sending letters, drafts, 
duns and other notices. By the concentration of this 
work in the banks it can be done at less expense but 
whatever the expense is, it certainly should be borne by 
the trade acceptance users. It is believed that on 
thorough explanation of this point to the users they 
would be satisfied to pay a reasonable fee for the service 
and cost of collection of the acceptances. It is necessary 
to send trade acceptances to the place of payment before 
maturity; they must be ticklerized on receipt and care- 
fully watched until maturity. From origin to the point 
of payment the work of handling trade acceptances is 
greater than that involved in the handling of ordinary 
checks. But since trade acceptances, payable at banks 
may be charged to the accounts of the acceptors in most 
of the States, their use obviates the necessity for the 
issuance of checks to pay the bills the acceptances dis- 
place, thereby affording a big saving in labor and ex- 
pense. 


Tuirp PropteM—That of devising the most efficient 
and economical method for handling trade acceptances 
in the banks and business houses should be delegated for 
solution to a committee of bankers, trade acceptances 
users and accountants. The credit man of a certain 
concern told me recently that through the use of trade 
acceptances, his house was enabled to dispense with the 
services of one clerk. The work heretofore done by this 
clerk is now being done in the bank. 


FourtH ProptemM—That of the development of the 
market for trade acceptances must necessarily be a slow 
one. Many leading banks are turning their attention to 
trade acceptances as an investment in preference to com- 
mercial paper. These banks, however, are considering 
only the very best means and it is certain that trade ac- 
ceptances taken by concerns outside of the large finan- 
cial centers must find lodgment in the local banks. The 
expense of investigating the names on the bills of small 
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denominations would alone preclude their finding their 
way to the open market. : 

The Clearing House Section could do no greater service 
than to turn its energies to the solution of these four 
problems. Great progress is being made with the trade 
acceptance method of merchandising, its further exten- 
sion and development will depend largely upon the atti- 
tude of the bankers. If the bankers in the 234 clearing 
house centers are thoroughly convinced that this method 
is sound and efficient, and means better and safer busi- 
ness and will so advise the merchants, manufacturers 
and other business people in their respective communi- 
ties, the future progress of the trade acceptance method 
will be made certain. 

There never was a time in the history of this nation 
when there was greater need for clear thinking, for the 
exercise of sound judgment and for the careful direction 
of our commercial, industrial and financial affairs than 
at present. Our progress during the past four years is 
without parallel. Our business methods and practices 
have been revolutionized. . We have witnessed a nation 
of one hundred ten million people working as an indi- 
vidual for a single purpose. 

On turning from the accomplishment of this purpose 
to peace-time pursuits, we find our entire population 
more prosperous than ever before, but with this pros- 
perity there has come extravagance, a demand for ease 
and comforts, a desire for shorter hours, less work and 
more pay, as well as other vexatious problems which 
must be solved, and solved rightly if we are to hold the 
place we have achieved as a leading commercial, indus- 
trial and financial power of the world. 

We have rolled up a staggering credit balance in con- 
nection with our foreign trade. (From July 1, 1915, to 
July 1, 1919, the excess of our exports over our imports 
totaled $13,350,322,816.) We have loaned to foreign gov- 
ernments the tremendous total of over $9,600,000,000. We 
have great surpluses of foodstuffs and raw materials 
urgently needed by other nations throughout the world. 
The unsettled foreign exchange situation makes the 
prices of these commodities to the principal foreign 
countries almost prohibitive. 

Some of our chief competitors, driven by adversity are 
concentrating and uniting their forces. They will soon 
be back to a normal basis and will be offering their sur- 
plus products in competition with ours. Close co-opera- 
tion and low production costs will make their com- 
petition keen. 

The Clearing Houses of the United States afford the 
best instrumentality through which to get the concrete 
judgment of the best banking minds in America. The 
leaders in the Clearing Houses throughout the country 
should turn their attention to the study of these im- 
portant problems and the devising of ways and means 
through which they may be solved. Some plan must be 
devised under which our great foreign trade credit bal- 
ance may be liquidated, proper relation of exports to 
imports may be established and the necessary long time 
credits with which to further extend our foreign trade 
may be arranged. It would seem, even though great 
progress is now being made that we will need take hold 
of the situation with a stronger and more determined 
hand. The spirit of close co-operation, efficient and con- 
scientious effort must be crystallized in the minds of 
the people throughout this country. 

No class of people in America can do more toward 
bringing about these results than can the bankers. The 
liquidation of our foreign trade credit balance and the 
extension of our foreign trade make it desirable and 
necessary for the people of America to invest in foreign 
securities. We have created in recent years more than 
17,000,000 new individual investors. When our Gov- 
ernment financing is out of the way these investors 
tyill be in a position to absorb billions of dollars worth 
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of foreign securities annually. A gigantic co-operative 
corporation should be formed with the strength, power 
and influence that will be necessary in order to induce 
these new investors to invest in foreign securities and 
in order to protect such investments. 

If the Edge Bill, now pending in Congress, should be- 
come a law, a corporation of this kind with a capital of 
from $50,000,000 to $100,000,000 and with the American 
banks as its stockholders might readily be formed should 


The Clearing House; A Factor 


By Sot. Wexter of J. 


It gives me great pleasure to be afforded the oppor- 
tunity of saying a few words to this important section 
of the American Bankers’ Association, in which I was 
at one time quite active and of which I once had the 
honor to be president, but I regret exceedingly that the 
strenuous times through which we are passing have 
given me too little time to make a genuinely critical 
study of the relation of banks to international trade 
and to prepare an address entirely worthy of such an 
intelligent and discriminating audience. I trust you 
will therefore be content with a brief expression of my 
views upon this subject. 

As Clearing Houses are merely associations of banks 
primarily to facilitate their daily transactions, the sub- 
ject should more properly be “ The Relation of Banks 
to Foreign Trade Development.” The necessity of pro- 
moting and aiding foreign trade can best be stated in 
the declaration of the seventh annual meeting of the 
Expert Group of the American Chamber of Commerce, 
dated May 1, 1919, as follows: 

“The stimulation and development of the nation’s 
international trade is vital to the country’s prosper- 
ity and the solution of its economic and industrial 
problems. All business, agricultural and industrial 
associations and organizations should direct the at- 
tention of their members to the importance of this 
subject and the necessity for encouragement and 
support of all measures which will facilitate and 
enlarge American trade with other countries, ex- 
tend American banking and insurance to accompany 
and supplement the foreign enterprises of American 
commerce, and provide adequate cable and wireless 
facilities,” 

and the relation of banks thereto can be summed up in 
the few words that without the moral encouragement 
and financial assistance of banks foreign trade develop- 
ment is impossible. 

Failure on the part of banks to render such assistance 
affects the whole commercial, financial and economi¢ 
structure and will create problems the solution of which 
may involve us in serious difficulty. I make this state- 
ment because there is no single individual, however 
humble may be his occupation, and no line of business, 
from the most insignificant to the most important, that is 
not immediately concerned in the development of foreign 
trade, and such being the case banks, the fountain heads 
of business and upon which all reactions, whether favor- 
able or unfavorable, are immediately registered, are the 
ones most directly concerned. 

The great balance of trade in our favor during the 
war, which filled our coffers with the gold supply of 
the world, will rapidly disappear if we fail to grasp 
the opportunity which we now have of continuing to 
control a liberal share of the world markets for our 
surplus merchandise and manufactured goods and, in 
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the banks represented in this Section of the American 
Bankers’ Association get behind it with the spirit and 
enthusiasm that characterize them. With the banks 
throughout the country acting as the agents of such a 
corporation and co-operating through it, our interna- 
tional, commercial and financial problems would be easy 
of solution and needed facilities might be provided to 
the banks throughout the nation and the whole people 
would be greatly benefited. 


in Foreign Trade Development 


S. Bache & Co. 


return, to find a local market for a reasonable propor- 
tion of the production of other countries so that ex- 
change between us and them may be stabilized. 

Our Merchant Marine, which for a century amounted 
to nothing and which now, through force of circum- 
stance and despite governmental incompetency, has 
reached a position of importance, will again languish 
if cargoes both ways are not provided, and in conse- 
quence our budding shipbuilding industry with its great 
consumption of steel products and vast employment of 
labor will return to pre-war conditions of stagnation. 
With the export trade goes the insurance of cargoes, the 
employment of freight cars, the victualing and coaling 
of ships, the employment of warehouse and dock space, 
the continued employment of labor, so that it can be seen 
how intimately our general prosperity is connected with 
our foreign trade. A number of banks have established 
important branches in foreign countries. If we do not 
continue to develop our foreign trade these will be 
merely vehicles for financing and facilitating the busi- 
ness of our competitors. 

We come now to the practical side in which banks 
ean lend their necessary assistance. The volume is of 
such magnitude and the sums involved so great that 
the business is far beyond the financial capacity of in- 
dividuals and of but a small percentage of firms and cor- 
porations. The export and import business must of 
necessity evolve more or less into a specialty business, 
each becoming experts in particular lines. Merchandise 
must be manufactured requiring capital or credit until 
the shipment is assembled. The financing of such trans- 
actions is a proper function of the: local bank. The 
shipment then gves forward either against a through 
rail and sea bill of lading or on a local bill of lading 
to the port. The local bank then needs reimbursement 
and the bank at the financial centre or at the port com- 
mences to function and must advance against the bill 
of lading. If, as was the case before the war and as 
will be the case in course of time, a regular demand 
sixty or ninety day bill could be drawn against a con- 
firmed or an unconfirmed credit the transaction would 
be simple, but at present the foreign buyer needs longer 
credit, and the accepting banks and merchants are no 
longer in the same financial position as before the war, 
nor are the governments of the countries in which they 
are located sufficiently stable, in many cases, to make 
the transaction as free of risks as formerly, and yet 
the business should and must be done. To illustrate a 
transaction now pending in which a syndicate of foreign 
spinners wish to buy 20,000 bales of cotton: each mem- 
ber of the syndicate is liable for his proportion, seven 
banks in and around the capital ef the country propose 
to accept the bills, all seven of the banks are jointly 
responsible for the whole, they are willing to pay a 
fair price for the cotton as well as for the credit, but 





they want to buy on six months’ credit with three re 
newals, or eighteen months. Such a transaction is a 
reasonable business risk but is too much for any one 
bank to undertake and should be syndicated and banks 
throughout the country should take part, each in pro- 
portion to its financial ability. It is by such means that 
the financial assistance can be rendered. 

The moral assistance and encouragement can be 
furnished in many ways and in many directions. First, 
by showing the exporter how the transaction can be 
handled and not merely turning him down. Second, by 
allowing documents to be taken out in trust on trust 
receipts to be exchanged for ocean bills, and, Third, by 
furnishing credit information as to the standing of 
foreign firms and, further, by performing various small 
services not strictly, perhaps, within the function of 
the bank and often troublesome to loan clerks and bank 
officials, yet necessary until the business is properly un- 
der way and working smoothly. 

Bankers have never yet fully realized the tremendous 
influence which they can exert. It was somewhat dem- 
onstrated in the framing of the Federal Reserve Act. 
They are like sleeping giants in this respect. This in- 
fluence should be exerted in a big and broad way and 
among the things in aid of foreign trade that might be 
accomplished would be to demand of Congress an appro- 
priation for the establishment of a school of consular 
agents so that our commerce would be represented by 
men qualified for the job, paid well enough to make it 
attractive, and not by political appointees without ex- 
perience and training. 

Banks can use their influence to have the old cry 
against so-called “dollar diplomacy” relegated to the 
scrap heap, for I am sure you all agree that the Ameri- 
can dollar, if honestly invested, is entitled to protection, 
whether it be in Mexico or in Timbuctoo. It was never 
anything but a political catch-penny phrase (like the 
“free breakfast table” in the tariff discussions). Every 
American ought to be made to feel that the Department 
of State is ready to give ear to his complaint and if 
well founded will take such action that no man and 
no country will have the temerity to confiscate, unduly 
tax, or defraud an honest American enterprise or in- 
vestment. Bankers may use influence to have the Sher- 
man Anti-Trust law so amended or construed as to en- 
able business to be done in a big way, so that concerns 
may join issues and combine capital and create econ- 
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omies of management and operation that will better en- 
able them to compete with countries not hampered by 
similar legislation. Bankers may use their influence, 
and this refers more to the so-called country bankers, 
to see that men are sent to Congress of sound business 
judgment, of unflinching patriotism, who put the wel- 
fare of the whole country above partisan politics and 
who have a decent regard for the rights of all men, 
whether owners or workmen. 

Much has been said in the press and by public speak- 
ers upon the subject of providing funds for the rehabil- 
itation of devasted areas in Europe, for the erection of 
public buildings, bridges, roads and other permanent im- 
provements, a function which in my humble opinion 
banks should not perform except perhaps to a very 
moderate extent, and then only as an intermediary be- 
tween the borrower and the investor. 

The conversion of liquid capital and credit into fixed 
investment is always dangerous and should be done 
from gradual savings and accumulations not needed in 
the channels of trade. Such investments in the Argen- 
tine caused the failure of the great banking house of 
Baring Bros. in London in 1890, from which a world 
panic ensued. Rehabilitation and reconstruction should 
be slow and gradual and should not be permitted to 
interfere with the needs of trade and should be the 
inducement of the particular community to save for 
this purpose. While we should exert every means to 
provide credit for raw material and manufactured goods 
and for agricultural implements and labor saving 
machinery to take the place of man power, we should 
not flood the country nor fill up bank portfolios with 
bonds of foreign municipalities and political subdivisions 
except to an amount which. will represent a small per- 
centage of idle funds in this country seeking investment. 

After the Civil War it took many years for the dev- 
asted area, caused by Sherman’s march to the sea, to 
be reconstructed, and it was finally done by the people 
of the immediate section out of their own resources 
and accumulations. 

In conclusion, we owe it to the community in which 
we live, to our farmers, laborers and manufacturers, to 
the whole country itself, to help stimulate, finance and 
encourage international trade along intelligent lines, 
always, however, having in mind the old adage that 
charity begins at home and that the paramount duty is 
to keep the home fires burning. 


The Need for Clearing Houses in Smaller Communities 


By WAYNE Hummer, President La Salle National Bank,.La Salle, Il. 


Four years ago at Seattle I had the pleasure of listen- 
ing to an address on County Clearing Houses by R. F. 
McNally, now of St. Louis, and so impressed was I by 
his eloguent words that upon my return home I told my 
banker friends that an organization of this kind was 
just what we needed in our own district. At that time 
we were all on friendly terms, but some of us had little 
more than a speaking acquaintance with one another. 
As for co-operation, we simply did not know the mean- 
ing of the word, at least so far as local bank co-opera- 
tion was concerned. A short time later an invitation 


to dinner was extended to all the bankers in our com- 
munity, and before the dinner was over, we had formed 
the Tri-City Clearing House Association, comprising the 
six banks of La Salle, Peru, and Oglesby, Illinois, towns 
which adjoin one another. 

Words cannot tell how much this organization has 


meant to us. But if I were asked to state its advant- 
ages, I should place ahead of all else the fact that the 
bankers of our community now really know one an- 
other. We are, in fact, the very best of friends, and 
once there is this kind of a spirit it is needless to say 
that all else is easy of accomplishment. We have a set 
of by-laws, but they contain no hampering features, no 
rigid rules and regulations. Action of any kind can be 
taken only with the unanimous consent of all the banks. 

We have a president, a vice-president, a secretary- 
treasurer and we hold regular monthly meetings, first 
at one bank, and then at another. There is little or no 
expense involved, there being a nominal membership 
fee of ten dollars. When additional funds are needed, 
we simply levy an assessment. 

At these monthly meetings each bank is represented 
by one and sometimes by more than one official, and we 
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discuss everything of common interest. Not the least 
important matter that comes up before nearly every 
meeting is the question of loans to individuals who go 
from one bank to another seeking accommodations. Be- 
fore the organization of our association we had no way 
of checking this abuse, but now each bank presents a 
list of names of borrowers at the meeting, or of those 
that he may desire to inquire about, and we have not 
infrequently discovered that some of our “good cus- 
tomers” were also “good customers” of two or three 
of the other banks. The remedy in cases of this kind is 
simple, and it is certainly advantageous to find out 
about practices of this kind before they go too far. 

There are, as you know, also some individuals who 
say, if you will not do it for me, the bank across the 
street will. A few years ago the concession asked for 
was usually granted in order to retain the business, but 
today, at least that’s the way we do it, we call up the 
bank across the street and say, “if you will help us 
out, we'll appreciate it, and we’ll do the same for you.” 
The incident is then usually closed and instead of play- 
ing one bank against another without profit to either the 
customer and the bank usually get together. 

In order that the meetings of our association might 
be of more value to us, we decided at our last meeting 
to bring up for discussion at each of our winter meet- 
ings certain subjects in which we were all interested; 
and a committee was appointed for the purpgse of pre- 
paring a list of subjects and of arranging for one or two 
bank representatives or officials to lead the discussion. 
We had talked of this before, but last winter most of 
the time of our meetings were taken up with the dis- 
cussion and working out plans for doing our part of 
the war financing, and largely through the efforts of 
our association, not only our own district, but the en- 
tire county oversubscribed all of the Liberty Loan and 
Certificates of Indebtedness issues. When the Govern- 
ment first called upon the banks for assistance our as- 
sociation volunteered its services, and the county chair- 
man for the Liberty Loan and Certificates of Indebted- 
ness campaigns were both officials of banks of our local 
Clearing House Association. I merely mention this to 
show how, because of our organization, we were in a 
position to act at once and, therefore, able to render 
some assistance to the Government when it was most 
needed. 

When a number of progressive bankers began preach- 
ing the doctrine of County Clearing Houses a few years 
ago many other communities were quick to realize the 
advantages of County Clearing House Associations, and 
there are today upwards of two hundred and fifty Clear- 
ing House associations in the country. However, I re- 
gret to state that there are many more communities 
with three or four or more banks where there is no 
organization, and, what is even worse, in some of these 
communities the bankers are not even on friendly terms. 

The first question that is usually asked in connection 
with these associations is how to go about their organ- 
ization. 
House association in my own community and I cannot 
see why the problem should be more difficult elsewhere, 
although possibly a more rigid set of by-laws might be 
advisable. In any event, our plan shows clearly how 
banks in a small community can co-operate through a 
local clearing house association. The Clearing House 
Section of the American Bankers’ Association is pre- 
pared to send proposed by-laws and any other informa- 
tion that may be desired in connection with the organ- 
ization of an association. It is in reality a simple matter 
to form an organization. If one progressive bdnker in 
any of the smaller communities of the country today 
would undertake the organization of a Country Clear- 
ing House Association there is little doubt that his efforts 
would bring about the desired results, because, as I 
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I have already told you about the Clearing: 





have pointed out, conditions have gradually altered dur- 
ing the past few years. 

Another question is—What are the problems that can 
be solved or how can banks co-operate through an or- 
ganization of this kind? I have already mentioned the 
important subject of loans, and the old abuse of playing 
one bank against another, also how, when it is neces- 
sary for the banks to work together, as was well illus- 
trated during the Liberty Loan campaign, a community 
where the banks are organized, are decidedly in a more 
advantageous position. Then there is the question of 
interest on deposits, often the cause of friction between 
banks; the deposit of public funds frequently not pro- 
rated between the banks; the charges for handling col- 
lections and also accounts where the average balance 
falls below a certain amount; opening and closing hours; 
the policy to be adopted in connection with answering 
inquiries. This is a courtesy extended by all banks, but 
it is frequently abused, especially by the mercantile 
agencies. Then there is the question of the policy to 
be adopted in connection with the safe keeping of secur- 
ities and the rental to be charged for safety deposit 
boxes, not to mention many other problems which come 
up from time to time. 

I do not mean to say that a Clearing House Associa- 
tion will solve all of these problems at once, but most of 
the abuses can be corrected and there are, indeed, few 
if any problems that cannot in time be solved. 

The economies alone that can be affected in the clear- 
ing of items, where the volume is large, is more than 
enough to warrant the formation: of a Clearing House 
Association. In some of the smaller communities, how- 
ever, this function is not so important, but in solving 
problems such as those previously mentioned, many 
abuses are not only prevented, but economies as well 
are effected. 

These organizations operate almost without effort on 
the part of anyone. The by-laws provide for the time 
and place of the meetings and these may be altered or 
amended at any regular meeting, provided all agree, and 
as to expense, there is practically no additional expense. 
What expense there is would in all likelihood be in- 
curred anyway, but instead of being paid by each bank 
individually where all the banks are interested, as would 
be the case where there is no association, the secretary 
of the association now pays the bills, and as his duties 
are not much of a burden, he is usually glad to serve 
without compensation. 

Although the subject of my address is “ Country 
Clearing Houses,” country bank co-operation is really 
what we are after, and I, therefore, want to take this 
opportunity to tell you something about Illinois County 
Federations. The main purpose, in fact, of the County 
Federation and Country Clearing House are almost 
identical in that each are organized primarily for dis- 
cussing and working out plans for the solution of bank- 
ing problems. 

For the past few years I have been Chairman of the 
Committee on County Federations of the Illinois Bank- 
ers’ Association, and during this time our Committee 
has organized County Federations in some forty coun- 
ties. Although two or three years ago it was at times 
difficult to arouse sufficient interest tu get even a major- 
ity of the bankers in a county together, conditions have 
gradually altered and it is now a comparatively simple 
matter to organize a County Federation, and for this 
reason I am sure we are going to see more co-operation 
between Country Bankers in the future than in the 
past. During the Liberty Loan and other campaigns of 
a similar nature they were thrown together and became 
acquainted with one another. 

These first Federation meetings are usually of especial 
interest, for bankers who for years have lived ten or 
twenty miles apart often meet each other at these meet- 
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ings for the first time, and almost invariably, they end 
up with an enthusiastic endorsement of the County Fed- 
eration idea. 

Our County Federations in Illinois are ‘contributing 
in no small measure to making the Illinois Bankers’ As- 
sociation a great organization. Ninety per cent of the 
counties are now organized. They hold Spring and Fall 
meetings at which there is a freedom of discussion of 
current banking problems, not possible at State or even 
Group meetings. Sometime in the near future, we are 
planning to have a meeting of the County Chairmen 
of these organizations. Country bank co-operation will 
be the key-note of this convention, and one of the main 
purposes of the meeting is to work out a definite plan 
for the organization of Country Clearing Houses through 
the County Federations. Without complete harmony 
and co-operation between the banks in the smaller com- 
munities, the County Federations will be hampered ir 
all their work. We hope, even in communities where 
there are only two or three banks, to induce these banks 
at least to work together toward keeping the local sit- 
uation in hand. 

It has always been a comparatively easy matter to 
induce the banks in the cities and larger communities to 
support our state association, but this has not always 
been the case with the banks in the smaller communi- 
ties and rural districts. We want every bank in Illinois 
to be a member of our association, and in order to in- 
terest the banks not already members, we realize that 
we have to do something for them and this we are trying 
to do through our County Federations, 

The following incident is an illustration of the actual 
results being accomplished by Illinois County Federa- 
tions. Less than a year ago I called upon the bankers 
in one of our prosperous Lllinois cities, which was the 
County Seat, and asked them to act as hosts to the 
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other bankers in the County in order that we might or- 
ganize a County Federation. Much to my surprise I 
found that the bankers in this community were not 
even on speaking terms. In fact, they had not spoken 
for twenty years, that is, two of the bankers. Their 
quarrel grew out of the desire of each to obtain the 
administration of a certain estate. After some per- 
suasion, however, they consented to act as hosts to the 
other bankers in the County and at the dinner, in the 
presence of their friends, shook hands and buried the 
hatchet forever. 

Illinois Bankers are now acquainted with the bank- 
ers in the neighboring communities. They are working 
together for their mutual interests, and the day is not 
far distant when these organizations are going to exert 
far more potent and beneficial influence than at present. 
As stated previously, our work of organization is now 
nearly complete. A meeting to be held in Chicago will 
be called some time in the near future of all the County 
chairmen and at this meeting we intend to work out 
some plans for definite and uniform action throughout 
the state. 

How well I have succeeded in impressing upon you 
the need for Country Clearing Houses, I do not know. 
This much, however, I am sure of, and I know that you 
will agree with me. The country banker of America 
has a great responsibility, greater now than ever before. 
Frequent conferences with fellow bankers will, I claim, 
make the country banker a broader, bigger and better 
man, and he will thereby be better enabled to fulfill his 
mission as advisor and counsellor of his customers. 

In fact, the country banker must extend his vision 
far beyond the boundaries of his own locality. We find 
the problems of the world at our very doorstep. These 
must be solved and the country banker of America must 
not shirk his responsibility. 


Uniformity of Clearing House Rules and Practices 


By Frank K. Hovuston, Vice-President, First National Bank in St. Louis. 


Mr. Chairman and Gentlemen: 

In discussing any uniformity of rules or action for 
Clearing Houses, I think it is well to pass over any 
consideration of constitution and by-laws, as that would 
embrace a mass of detail that would be uninteresting 
and unimportant. Then too, they are all more or less 
alike and necessarily have considerable uniformity. Suf- 
fice it to say that they, in the main, provide for a Presi- 
dent, Vice-President and Manager, fines, assessments and 
means of meeting expenses. 

Of the 40 odd Clearing Houses taken into considera- 
tion, 50% of them require three-fourths majority vote for 
the election of new members and most of the remainder 
simply a majority vote. In many cases it is neces- 
sary for any bank becoming a member of a Clearing 
House association to have a certain amount of paid 
up capital. In other cases it is required that they be in 
business with capital stock fully paid for a period of at 
least six months prior to application for membership, 
and in some instances, as in Albany, N. Y., one year is 
required. 

In most all Clearing House rules we found that it 
was necessary that any applicant for membership at 
least submit to examination of the Clearing House Ex- 
aminer, if there was any, or submit a detailed state- 
ment for consideration. In the majority of the cities, 
it was found that a member could withdraw from the 
Clearing House by giving from 1 to 30 days’ notice, and 
in a few cases it was found that a two-thirds majority 


vote of all members was required to permit any member 
to withdraw. 

In practically all cases, fixed hours for clearing items 
among each member are prescribed by the Clearing 
House rules. 

Instead of going further into the provision of the 
constitution and by-laws of Clearing Houses in a paper 
of this kind in the short time allotted, would suggest 
that it might be well for the benefit of the members of 
this section that the Secretary be asked as soon as 
possible during the coming year to codify the laws of 
the different Clearing Houses for use of the members. 

I have selected a few of the chief functions of Clear- 
ing Houses and shall try to explain how they are being 
performed by some of the best operated Clearing Houses 
of the country today. 

The chief functions of the Clearing House are, as its 
name implies— 

First. To clear items for the members, including 
those on each other and those on associate members, 
Second. Promote sound and conservative banking. 

Items on non-members, not in the same city, are often 
collected through a country check collection depart- 
ment, and this department is usually called a Country 
Clearing House. 

For examination of the rules and practices of a large 
number of Clearing Houses of the country, I have evolved 
the following composite plan, which appears to me to 
embrace the best features of most of them: 
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After the exchange of checks at the Clearing House 
in the usual manner and the entry on the Manager’s 
Balance Sheet showing the net debit and credit bal- 
ances, the Manager draws what is known as a Man- 
ager’s certificate of indebtedness on the debtor members 
in favor of the creditor members. These certificates are 
ealled for within one (1) hour by the creditor members 
and deposited with the Federal Reserve Bank or branch, 
if any, otherwise cashed, settled by Cashier’s Check, 
or other exchange. This institution makes the proper 
credit and debit entries on its books completing to the 
satisfaction of the creditors at the Clearing House the 
settlement of balances of the day. 

The settlement of balances resulting from the ex- 
change of items at the Return Session is effected by 
giving the Manager of the Clearing House a desk and 
number. To the Institution having a credit balance, a 
draft is issued on No Manager for the amount of 
the credit balance. The Manager draws on each of the 
debtor institutions for the amount of their debit balance. 
All of these drafts are cleared in the Morning Ex- 
changes of the following business day, completing settle- 
ment of Return Session balance of previous day. 

The expenses of the Clearing House can be met; first 
by payment of annual dues; second by assessments 
against members, pro rated according to the amount 
which each member has sent to the Clearing Hoyse 
during three months period, preceding the assessment. 
The expenses of the Examiner’s Department and Coun- 
try Check Collection Department are met in other ways, 
and will be explained by these Departments. 

Of course, there are diffeerent ways of doing these 
same things, as, for instance, in Los Angeles settle- 
ments with members are made through the Federal Re- 
serve Bank in San Francisco by telegraph. On or before 
11.45 A. M., the Manager of the Clearing House advises 
the Federal Reserve Bank in San Francisco by telegram, 
signed by the President or Vice President of the Clear- 
ing House, the result of the day’s clearings, giving bal- 
ances from and to both debtor and creditor banks in 
detail. The total debit balances to equal the total credit 
balances for the day. The Federal Reserve Bank there- 
upon charges the debtor bank with the amount due from 
each of them respectively and credits to each creditor 
bank the amount due it. 

In most larger cities clearings are made only twice 
each week day and once on Saturday, but in New York 
three exchanges are made each day, except Saturday 
when afternoon exchange for return items is held. 

In Baltimore the Federal Reserve Branch is made the 
agent of the different members of the Clearing House to 
effect the clearings, and does so by charging and credit- 
ing their reserve accounts. In some places, as in New 
Orleans, the hour of clearing is 8 o’clock in the morning, 
and banks there do not close their individual ledgers at 
3 o’clock P. M. but at 8.30 A. M. the following morning. 

In San Francisco banks having credit balances for 
the day settle same by checks drawn on the Federal Re- 
serve Bank of San Francisco, settling agent, against ac- 
counts maintained at said bank. Credit balances due 
members for the day are placed to the credit of the ac- 
counts maintained by said members with the Federal 
Reserve Bank. 

The second most important function performed by a 
Clearing House, in the writer’s opinion, is that of ex- 
amination and keeping check upon the financial con- 
dition, standing and progress of its members. This 
may be done in different ways, as in many cases, for 
instance St. Louis, by having a regular Clearing House 
examiner with a corps of assistants who examine the 
member and associate member banks as often as pos- 
sible, and at least once a year. We found that the cities 
that have a Clearing House examining department are 
very enthusiastic over its operation. They claim that 
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it gives the stability and confidence to the banking in- 
terest of the City that is not afforded by any other 
means of examination. For instance, such examina- 
tions are more thorough and more scientific. The ex- 
aminers are removed from political influence that so 
often enters into State Banking Departments and bears 
upon State examiners. Then the fact that they are more 
familiar with local conditions and they examine both 
State and National banks gives them an insight into 
and knowledge of local credits that is most valuable. 
They are able to warn the members against designing 
and constant borrowers who may try to play one institu- 
tion against another. 

Of the many ways of meeting the expenses of such 
department, we found the one most in vogue, and 
which apparently had proven most satisfactory, to be 
that of pro rating the expenses among the members in 
proportion to the time spent in examining each. Often 
a small institution might require more of the examiner’s 
time than a larger one. Some Clearing Houses require 
that a report of each examination be filed with the Clear- 
ing House Manager, or a Managing Committee, but in 
most cases no such report is required unless, in the 
opinion of the examiner, it is considered necessary. 

Another method is to have the State Bank Examiners 
or Department furnish detailed report to the Clearing 
House of all examinations of its members, and the Clear- 
ing House in turn furnish a summary of this informa- 
tion to its members. As in Louisville, for instance, each 
member of the association is required to furnish the 
Manager on the first day of each month a statement of 
its condition, which shall be tabulated by the Manager 
and kept by him in a book subject to the inspection of 
the principal officers of any member. The member fail- 
ing to comply with this requirement within five days is 
subject to a fine of $50.00. 

In New Orleans members of the Clearing House are 
required to furnish the Manager each Friday morning 
with a report of its average daily condition during the 
preceding week. A condensed copy of this statement is 
furnished each member and a comparison made against 
the same time a year previous. 

Another ruling of interest that the New Orleans 
Clearing House Association has is to the effect that no 
member of the association, nor any bank or trust com- 
pany clearing through a member of the association, 
shall accept for deposit or collection from local customers 
checks drawn against local banks or trust companies 
which are not members of the association, and which 
do not clear through members of the association, nor 
shall any member of the association receive from or 


. send through the Clearing House any checks deposited 


by, or belonging to any bank located in that city not a 
member of the association. 

In Louisville a member of the association may send 
through the Clearing House exchanges of a non-member 
by paying into the association for the privilege a sum 
equal to the fee required to be paid by a new member 
upon entering the association, and the liability of the 
member so clearing shall be the same for this business 
as for his own. This liability shall continue until the 
day next following the receipt of notice of discontinu- 
ance of clearing for the said other institution. 

In the matter of fines and assessments, there is con- 
siderable uniformity existing. Some associations take 
this matter up more in detail, as in one case a fine of 50¢ 
is imposed for every unstamped check delivered in the 
clearings. Most all of the associations have rules cover- 
ing fines for delay, tardiness and other errors. In some 
cases, as at Columbus, Ohio, prizes are given to the 
representatives who. make no errors, or those who 
have the least number of errors. 

We find due diligence to be uniformly considered the 
presentation of any items to the members by the close of 














the next succeeding business day after receipt of same. 
In most cities the Manager is under bond, and the 
amount varies from $5,000.00 to $100,000.00. 

The very important matter of interest rates is one that 
we find controlled by many associations, and one that we 
believe should be regulated by all. The plan adopted 
by the New York banks of regulating interest rates, ac- 
cording to Federal Reserve discount rate we find is 
being followed by many other Clearing House associa- 
tions, and we believe is logical and practical and should 
uniformly be adopted. 

In most cases provision is made for the rate of interest 
to be paid upon Savings Accounts, Certificates of De- 
posit, whether time or demand, public funds, bank de- 
posits and individual checking accounts. This rate we 
find to vary according to section and locality, and 
offenders to be subjected to varying fines. 

In order that the rules prescribed covering interest 
rates may not be .obviated, the Seattle Clearing House 
Association has a provision that no bank or trust com- 
pany shall permit any of its officers to become associated 
with, or permit their names to be used in advertising by 
any savings or loan association, or any other institu- 
tion soliciting from the public funds as savings accounts 
when such advertising conveys the impression that such 
institution pays a stated rate of interest on savings ac- 
counts, when in fact such advertising and statements 
are misleading and the funds placed in such institutions 
are not guaranteed interest, but apply to a subscription 
of stock which is not delivered to the depositor. 

Most of the rules of the Clearing Houses consulted 
permit interest to be paid on balances created by un- 
collected funds, but some do not, and this, we believe, 
is a very important matter for the consideration of this 
section. Money used or withdrawn before checks de- 
posited are collected is simply money borrowed for that 
length of time. In the same way, balances created by 
foreign checks deposited are not balances until said 
checks are paid. Any interest allowed thereon is inter- 
est paid on a balance that does not really exist. It is 
especially easy for banks to fool themselves and lose 
money in overlooking this feature. This is especially 
true on bank balances and other accounts on which in- 
terest is paid.. 

We find that several associations have in the past 
year or so adopted rules or regulations covering a 
service charge on accounts. In such cases, checking 
accounts averaging for the month less than $100.00 
$500.00 or $1000.00 as the case may be, on which any 
checks have been paid, are subject to a service charge 
of from 25c to $1.00 or $5.00 per month, and the same is 
charged to the account. From personal investigation, I 
know that this rule has worked very satisfactorily and 
profitably in most of the cities where it has been tried 
out. If you have never made the investigation, I believe 
you will be surprised to find the large number of active 
checking accounts on the books of your bank that aver- 
age very small, and on which, in themselves, your bank 
constantly loses money. 

While it may be true in some cases one account may 
average small and the same depositor has a larger one, 
yet this fact does not diminish the loss on the one, and 
is more reason why said depositor should make both ac- 
counts profitable. Customers realize this, and I believe 
in most cases agree that it is a fair and just stand for 
the bank to take. It is a matter, however, that can only 
be handled by Clearing House action, and the same 
minimum fixed for all member banks. In these days 
of high cost of stationery, printing and such things, it 
is quite a consideration. If some uniform action on 
this rule were taken by more Clearing Houses of the 
country, it would certainly add greatly to the profits 
of the banks. 

In practically all of the regulations examined, it was 
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found that members could apply to the association for 
assistance. Generally such application was required to 
be made in writing, either to the Manager or a Com- 
mittee appointed for that purpose. When such applica- 
tion is made, it is generally provided that an examina- 
tion of the applicant be made and a report submitted to 
the association. If it is deemed advisable to extend as- 
sistance, the Clearing House, or Committee appointed for 
that purpose, generally accepts from the member making 
such application satisfactory security or receivables to 
protect the other members for the proportionate amount 
of assistance they may advance.* All such advances are 
of course repaid with interest as soon as possible there- 
after. 

The matter of donations, subscriptions and advertising 
is one that can be very well handled by Clearing House 
Associations to the great profit and benefit of many of 
its members. In the mind of many of the Directors and 
Stockholders, there is a grave doubt whether or not the 
bank has the right to give away the money of its Stock- 
holders in donations and subscriptions. Most of this is 
done however, in the way of advertisement or necessary 
expense, and we believe it is generally passed by the 
examiners. Of course, a broad view to take of such 
action is that it serves to build up the good will of the 
bank and therefore increases its business. Many of the 
associations have the provision that no individual dona- 
tions or subscriptions can be made in excess of a certain 
amount except by associated action of the bank. Such a 
rule often relieves individual members of embarrass- 
ment. 

In advertising, we find that many of the associations 
list the different periodicals in which its members may 
advertise, therefore greatly reducing the advertising ex- 
penses and no doubt saving its members considerable 
money. Both of these plans we believe have merit. 
of the State legislatures, Missouri for in- 
stance, there has been introduced in recent years, Bills 
purported to incorporate Clearing House Associations 
and put them under the jurisdiction of the State Bank- 
ing Department, subject to its regulations, examinations, 
etc. Such action, we believe, would be very harmful and 
detrimental to the best interest of the Clearing Houses 
and would prevent them from rendering their members 
services in many ways that they now do. It would, to 
an extent, put them into politics and prevent the co- 
operation they now enjoy. 

Much has been said and done recently in regard to ex- 
change charges made to city customers on outside 


In some 


checks. We believe that such charges would be more 
clearly understood and more easily explained if they 
were characterized “Interest Charges,” determined 


by the time in transit, and not Collection Charges. This 
is the theory of the Federal Reserve Collection System 
and has enabled various Clearing Houses to adjust their 
charges on a basis much more satisfactory to their cus- 
tomers. 

When the time comes that the Federal Reserve Banks 
collect all items, we have no doubt but what it will be 
on this basis. While we may all look forward to the 
time when the Federal Reserve Collection System will be 
established on a broader basis and handle all items, yet 
I do not believe that this can ever be done on a par basis 
to the depositor, because interest on items in transit is a 
necessity, and should be considered in practically the 
same light as a loan to the customer. 

Some Clearing Houses have followed the above plan 
to advantage in prescribing charges on Bill of Lading 
items drawn with exchange that are outstanding beyond 
the normal time for transit. This they do by making, in 
addition to the exchange charge, an interest charge for 
the extra days. 

More Associations are constantly coming to prohibit 
the “Payable if desired” items, and we believe that 
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such a practice will soon be discontinued entirely. 
(Comptroller’s rulings and dangers.) 

We could not close this paper without laying some 
stress on the advantages and savings under present con- 
ditions of Country check Clearing Houses. By the estab- 
lishment of such departments in the different Associa- 
tions, we see the possibilities of banks in any section 
collection on any point, in the most direct and least ex- 
pensive manner. If banks in the East could feel certain 
of prompt returns by sending their items to a Country 
Clearing House on the Pacific Coast, from which they 
would be sent direct to the place of payment with the 
least possible time consumed, it would be an incentive 
to the Eastern banks to make their collections in this 
manner. If the whole Country was linked by Country 
Clearing Houses, there could be built up a system of 
collecting and clearing items similar to that which is 
now practiced by the Federal Reserve Banks. Under 
the present method, checks are collected in every way, 
and before reaching place of payment may be farmed out 
to a half dozen different banks and routed all over the 
country. 

Besides the benefit of more direct collection, there is 
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great savings in this method of wholesale collection 
through the Clearing Houses, because of lower rates 
of exchange that can be secured and reduces the ad- 
ministration expenses in postage, stationery, tracing, 
correspondence and clerk hire. Such a volume of 
business can also be used to attract accounts from sec- 
tions where the banks may scatter their balances or do 
business elsewhere. Banks receiving this volume of 
business are pleased with the fact that only one draft 
is needed for remittance while several were required 
before. Of course, this method of collecting out-of-town 
items is practical and profitable only in territories where 
there is a large proportion of banks that are not mem- 
bers of the Federal Reserve System. 

The influence that Clearing Houses have for harmoniz- 
ing competition and erasing evils that have grown up in 
the banking business cannot be over estimated. Their 
power of collective bargaining and co-operation instead 
of individual action, has been of the greatest benefit to 
their members, their cities and country. This was 
demonstrated by their actions in 1907 and was shown 
on many occasions during the War. 


Domestic Reconstruction Problems 


By Georce M. ReyNo.ps, President Continental and Commercial National Bank, Chicago. 


Mr. Chairman, and gentlemen of the American Bankers 
Association, at the very outset of my remarks I want to 
declare my pleasure in being able to be with you to-day 
and renew the old-time acquaintances in the American 
Bankers Association. I think it is thirty years ago that 
I first began attending the American Bankers Associa- 
tion Conventions, since which time the annual conven- 
tions of the Association has been about the most pleasur- 
able event I have to look forward to. I have often said 
that this Association has presented the avenue into 
which, and through which the young bankers of Amer- 
ica have been enabled to express themselves, and it has 
been the route through which they have traveled to pro- 
motion and advancement in their own respective sphere 
of activity. I feel complimented that there is anybody 


here to-day to listen to a talk as warm as the weather is, ° 


and I have not come with any prepared set speech to 
read to you. I have come in the spirit of just having a 
heart-to-heart talk in the way of a conversation and dis- 
cussing several things that appear to me to be very im- 
portant in our industrial and commercial life at this 
time. I am glad that I am a banker. I congratulate you 
gentlemen upon your being members of this profession. 
I say this for many reasons, for without doubt it is 
found that the conduct of the average banker during the 
war, and the willingness to which he has gone to sacrifice 
and the patriotic endeavor which he has put forth to 
help the government in every possible way was no small 
factor in the wonderful achievements this country made 
in preparation for and for the activities, resulting in our 
having so much activity in ending of the War. 

Secretary Daniels said in Chicago a year ago that the 
accounting houses of the Banks of the country were the 
Clearing Houses of Patriotism, and I think you gentle- 
men are willing to agree with me that this statement 
was well spoken at that time. I am not here to-day with 
any recipe which I am willing to recommend as a sure 
cure for all of the troubles and the ills that exist in our 
commercial and industrial life, nor have I any definite 
formulae that I was willing to stake my reputation 
upon its recommendation. We have many problems 
which are important in our financial, industrial and com- 


mercial work. I think as bankers you will realize that a 
discussion of any one of these problems would require a 
very much longer time than has been allotted to any one 
of these speakers at these Section meetings. Therefore 
we must in discussing the matter be rather general in 
our terms of the subject and discuss those things which 
perhaps touch the greatest number of people in this 
country. We have many important problems, One of 
the most important and perhaps one of the longest 
standing is that of the railroad problem. Now I don’t 
propose to suggest any remedy for the solution of the 
railroad question, because our Congress has that par- 
ticular matter in hand at this particular time. dt seems 
to me that the ultimate settlement of the railroad ques- 
tion which carries with it a finality and which brings a 
satisfaction to the public, along with that settlement 
must be a state of public opinion, where it will appre- 
ciate that the public must pay freight again for the 
character of service which it demands. 

To my mind the railroad question will be easily and 
quickly solved whenever the bulk of the people of the 
United States understand that it is a law in economics. 
Rates must be sufficiently large to pay for the kind of ser- 
vice that they exact of the railroads, if I were to say that 
there is a crux in one thing more than another it would 
be this one thing. I think one of the greatest troubles in 
the treatment of the railroad problem has been the fear- 
less, I may say the reckless way, in which it has been 
studied, because each man or each set of men repre 
senting different characters of business or different 
classes of citizens have viewed it from different points 
of view. Nearly every Chamber of Commerce in the 
United States, and almost every city of any size has a 
Chamber of Commerce, has employed among other em- 
ployes an expert, whose duties it is to study proposed 
rates of railroad freight, and whose purpose it is to 
keep these freight rates down. In other words I think 
we have been given to viewing the situation too much 
from the standpoint of the theory it is all right for me 
as a shipper to have my goods hauled the distance it 
may be necessary at a fair price, but if I take the point 
of view that I expect these goods to be hauled at a 





price lower than will pay for the service in expe- 
diting the transfer of these goods it seems to me it is 
certain to result in disappointment somewhere, because 
under the laws of economics the service must be paid 
for in a price which will be proportionate to the amount 


of service which was taken. We have required of the 
railroads to give us more and more luxurious accommo- 
dations so far as traveling is concerned, but we have 
wanted cheaper and cheaper rates all the time. Now 
personally I believe that the whole question of the settle- 
ment of the railroad problem in the long run must come 
through sound understanding by the public and the 
making of a: sound public opinion which will recognize 
sound and economical laws which are attached to this 
question, and when that time comes our people will have 
no trouble in solving the problem. Those several schemes 
before Congress now, and I must say frankly that I do 
not pretend to be sufficiently well informed to know ex- 
actly which is the best of those schemes. I think there 
is good in all of them. Something perhaps will have to 
be obliterated. I am hopeful that out of all the discus- 
sions and out of ‘all the plans will come some general 
compromise that will result in some scheme which will 
solve this very vexed question, and to my mind very 
important question. 

The railroads employing as they do such a large num- 
ber of men on the one hand, and having sueh large pur- 
chases of steel and iron and different commodities, on the 
other, are important factors in our industrial and com- 
mercial life, and I venture the assertion that the situa- 
tion in a business way will never be entirely satisfactory 
until this question has been settled and settled fairly 
and substantially ; so we can go forward without all this 
talk of railroads and all this discussion which we have 
had in recent years. We have many other problems 
which are important, that like the railroad question 
they are more or less diffi¢ult of solution. At the mo- 
ment, as you all know, there is stagnation in our foreign 
business. This is due very largely to the condition that 
exists abroad throughout the many countries that have 
been at war. Almost every country in Europe is look- 
ing towards the United States at this time in the hopes 
that she may secure credit, thereby secure the necessary 
help to enable them to begin solving their problems in 
reconstruction which are so important to them, and indi- 
rectly so important to us. 

I think almost every speaker that has spoken at this 
convention thus far has referred to the fact that until 
we can open up trade with Europe we cannot hope to 
manage that full measure of success which this country 
is destined to enjoy, and which we have enjoyed in the 
past. It is a very easy matter to say that we must ex- 
tend credit to Europe. If Europe is to get on her feet 
and is able to buy outside. But as a banker I have been 
spending perhaps half of my time lately looking into 
the various applications for credit which have come 
from the other side, and I am frank to confess that 
*the more I see of the situation the more I am at a 
loss how to handle the problems the less courageous I 
am in the matter of helping to solve that problem. In 
so far as the extension of credit to those countries is 
concerned, I think every banker in this country 
realizes the necessity of American extension of trade to 
Europe—you at this time, and I think every banker 
would be very glad to co-operate in the extension of 
that credit, but the question is to know how it is to 
be done and done safely. It would be of no advantage 
to this country to extend credit to Europe, if in so doing 
we are in a worse condition; in the matter of extending 
credit, were we to lose money because if credits are ex- 
tended where failures are made, the undertaking to 
which credit is given would be worse off than if we had 
not extended the credit in the first place, and I am get- 
ting more and more toward the feeling that this help- 
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fulness to Europe which they so much need and which 
they are depending on us to such great extent must come 
in some large co-operative way in which the banks of the 
country will work as a whole. 

Some discussion has been done with reference to the 
organization of large corporations representing possibly 
a hundred million dollars of capital, representing each 
of the different industries—the purpose of these organiza- 
tions being to help these particular lines of industry 
finance their own sales to Europe. In other words, it 
has been suggested that possibly through the organiza- 
tion of a corporation of this kind of a hundred million 
dollar capital by the cotton men—men of the south, they 
could assist their cotton men in financing their sales. 
abroad, and so down the line. This scheme or plan 
contemplated, originally at least, the organization of 
another large and more important corporation of per- 
haps a billion dollars capital in which banks of the 
whole country would be invited to join to a small per 
cent in each case, and then this plan contemplated still 
further assistance on the part of the government. The 
purpose of the organization of the large body of a 
billion dollars capital was to help the smaller corpora- 
tions to do financing of various lines of industry, this 
corporation in turn falling back on the government for 
co-operation. This is not an original thought with me, 
and I might not be giving it to you as clearly as it may 
be expressed by others who have the work in hand. But 
it was the thought of those who suggested this plan that 
possibly the government could be induced to take con- 
siderable part in this sort of a plan in financing and 
subordinating their interest to the interest of the stock- 
holders of these various corporations which were formed 
for this purpose. I am not going to try to elaborate upon 
that. It is my purpose to talk about something else 
rather closer home. At the moment I only brought 
this out for attention in the future and say frankly 
I only believe it is through united effort and through 
co-operation of a number of these banks jointly that 
this financing can be done upon the scale at all helpful 
and will ultimately open up foreign trade to the extent 
we will get benefit from that which we expect. 

Under the existing conditions, if you sell your goods 
abroad, you are paid in foreign money, and that money 
has depreciated so in July it is impossible for you to 
charge upon this basis. A man here in St. Louis told 
me yesterday he had a small transaction abroad. He 
had been paid in the money of the country in which 
goods had been sent, and when the man discounted the 
money, to turn it into the American dollar, the discount 
was such that after he made the transfer, he lost six 
thousand dollars in the transaction whereas he ex- 
pected to make a fair profit in the sale of the goods. 
Now, my friends, you people from the country may 
not appreciate the importance of this but it is an im- 
portant thing, because if the American market could 
get back to old-time basis of production we may have 
these markets open, otherwise we will have no place 
where we can send these goods for sale when they are 
made, and I do not think it is necessary for me to 
point out to you what would be the result if this condi- 
tion should exist. 

One of the other problems concerning us at this time 
is, the successful transportation of large products 
abroad, even though we may find some way of finan- 
cing it. I know I am not striking the popular chord 
when I am talking to people of the agricultural sec- 
tion of the country on the topic of merchant marine. 
I want to see them successfully constructed and Amer- 
icans all. In the transportation of American products 
to Europe from 1914 unti! the time we got into the war, 
the farmer in the agricultural district would have been 
the territory to have the greatest benefit and reap the 
greatest profits therefrom. I have for twenty years 
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been advocating the establishment of a merchant 
marine, and I think this is an opportunity to get every 
interest to support it in the matter of cost. But this 
question of exchange is one that is very discouraging. 
As I said before, the German mark has been down as 
low as a trifle over four cents, its normal value to be 
twenty-four. The lire of Italy is sold under ten cents, 
I mean quoted under ten, and so it is at practically all 
of the central European countries. The money which 
circulates in these countries and which is paper cur- 
rency has depreciated in value to such an extent that 
it is impossible for an American to trade with them 
upon this basis. I know of one concern in our city that 
has twenty-four billion marks due it on business already 
sent over there, and they are skirmishing around now to 
see how they can get their money back with very little 
prospect of a satisfactory solution of the problem. 

Now, we have a great many problems, particularly one 
of the things that comes closest home is the high cost of 
living. Surely it is the principal topic of talk, talk by 
almost everybody. These problems are most of all eco- 
nomic. We have one other outstanding problem which 
to my mind is even more important than any or even all 
of these economic problems. That is a problem of the 
tendency of the American people toward socialism and 
Bolshevism. We have many pleasant memories of the 
glories of the days gone by, so far as achievements of 
this country is concerned but we cannot but remember 
that these achievements were under different conditions 
than now exist. We have a new order of things to-day, 
and though we are successful now and have hope in the 
future, we must meet the problems of to-day and lay 
the foundation for whatever the future may have in 
store. Sut this unrest has traveled over the country 
and is very disturbing to me. Take right at Omaha, a 
day or two ago, where a crowd attempted to hang the 
Mayor of the City of Omaha simply because he merely 
was trying to perform his duty in keeping the mobs 
from taking a human life in his keeping. When I 
see so many evidences of the quickness with which 
this mob rule takes a hold of the people of the country, 
I think it is more than a problem. It is a menace, and 
so far as I am concerned, it seems to me we must strike 
at them. First in order that we might solve other 
prominent problems permanent and satisfactorily. Later 
on, and I am not sure when that is solved, all this will, 
in part, at least solve the other problems, which are 
purely economic. I believe that America is made for 
Americans,-and so far as I am concerned, I would 
make the man who comes here subordinate his views 
to American institutions and American ideals. I have 
no objection to the men themselves as I have objection 
to public officials. The demonstrations we have seen 
taking place all over the country—I am afraid too 
much of the trouble is in politics, and I do not mix 
pleasure with politics, and I do not mix pleasure with 
politics when I say that. 

I am not so sure but this great country of ours for 
which our forefathers sacrificed so much could at least 
be treated with the same respect that the Methodist 
Church requires when a man goes in with a profession 
of faith. They take him on probation for six months, 
and I believe when these men come from foreign coun- 
tries, they ought to know when they come here that 
they should have freedom of speech and action so long 
as that does not run contrary to our American laws or 
our American purposes. But the moment that freedom 
of speech does run contrary to our laws, just so soon that 
man ought to be taken in charge and sent back to where 
he come from. No man in America is more anxious in 
welcoming the honored, well-intended foreigner who 
comes to our shores for the purpose of making a home 
for himself and family than I, provided he intends to 
obey the laws, but if he comes here for the sole purpose 
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of stimulating propaganda, that has as its basis the 
tearing down of our laws, the quicker we take him in 
and send him from the country, the quicker we will 
solve these problems. The only way you can stop this 
is to hit it on the head when and where you see it. And 
if it comes to the point that our public officials take 
good and proper action, then as good American citizens 
it ought to be your duty, the duty of each man to swear 
out an information and see they do take action necessary 
to stop that insidious undermining the institution for 
which we have stood and sacrificed so much. 

I want to make a distinction in anything I may say 
to-day as between what I call laboring men and the Bol- 
shevists. Labor is not “ Red,” no one would go further 
than I to see that labor shares in the prosperity 
which this country enjoys. I am willing to say in 
times past, it may not have had its full share, but if I 
can know to what extent I must give up to them that 
which I had to, to see they got their share, I am willing 
to give it, but what they get must be gotten justly 
and fairly under the laws of this country and not by 
the commands of their leaders. There never has been 
a time in the history of America when so much thought 
was given by prominent men to the subject of labor and 
to the thought of that which will be most conducive 
to benefit the honest labor, for we know in this country 
men of birth, men of prominence, men of means, have 
been studying this problem and at no time in the history 
of this country was there such a leaning toward honest 
labor. 

One morning we were electrified to hear the police of 
3oston had joined the labor union. My friends, I have 
no objection to collective bargaining, I have no objection 
to labor unions, and I will go as far as I can in helping 
them to get their just deserts in all things in which they 
are concerned, but when American citizens, we must not 
lose sight of this fact, when a man sets himself up to be 
a public servant, he is a servant of all the public, and 
when he is a policeman he is a servant of all the public, 
and when a member of the militia is a servant to all the 
public, and when the servants of the public whose duty 
it is to conserve the interest of every citizen, high and 
law, rich and poor, and when he undertakes the associa- 
tions of any kind, whatsoever, and hopes to secure things 
he cannot get in other ways, then you have no govern- 
ment left. And the quicker the American people recog- 
nize this, and put upon this a public fight, we will reach 
a point where we can go forward with assurance. 

Now, this question of Bolshevism in this country, it is 
all you hear. Governor Francis in a talk this morning, 
you will recall, he stated he was called upon to transmit 
money from some of the officials in Russia to America, 
the purpose of which was to publish propaganda in this 
country for Bolshevism. That is what is going on all 
the time, throughout this country. Daily money has 
been sent from Europe here to keep agitators who dis- 
tribute propaganda. They are not employed citizens, 
but they represent the scum of Europe, and they come 
here with the direct purpose of tearing down our laws 
and substituting might for right. You say now, how are 
you going to meet it. To my mind we have got to meet 
propaganda with propaganda. In Michigan recently 
there was a foreign organization which had for a pur- 
pose, aS one man stated to me, the taking of all the state 
of Michigan in the scheme. Is there any intelligent man 
or woman in America who can look toward bloody Rus- 
sia to-day and can see the chaotic condition in that coun- 
try who can see the pangs of murder and wreck, and 
for one minute want us to put in this country the same 
scheme of government. I think not. Personally I am 


strongly of the opinion that much of this agitation, or 
rather the result of this agitation comes from misrepre- 
sentation and 
dicted. 


misinterpretation which is not contra- 
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Improving the Relations Between the Federal Reserve 
Banks and Member Banks 


3y WaLpo Newcomer, President of National Exchange Bank of Baltimore. 


President and Gentlemen National Bank 
Section: 

I appreciate highly the honor of being invited to pre- 
sent for your consideration a subject so important and 
so interesting to all of us as that covered by this paper. 
A keen sense of responsibility rests upon me and I know 
that some things that I shall say will be sharply criti- 
cized, but I want to speak with the utmost frankness and 
freedom and therefore I ask you to accept my assur- 
ance that not one word in this paper is intended as a 
criticism of, or a reflection upon, any Reserve Bank, 
Member or Non-Member Bank, or any individual. 

This is not intended to be, in any sense, a philosoph- 
ical discussion on the theoretical relations between the 
Federal Reserve Banks and the Member Banks, nor yet 
a didactic sermon on the duties of either, but it is an 
earnest, however unsatisfactory, attempt to make a few 


Mr. of the 


practical suggestions, which may lead to closer co- 
operation and more efficient results. I do not mean to 
intimate that there is anything unsatisfactory in the 


present workings of the system, but any machinery of 
human near perfection, possibili- 
ties of improvement and in this case we are all inter- 
ested in having it approach as closely as possible to the 
unattainable limit of absolute perfection, and wish to 
do all in our power to assist. 


origin, however has 


Nor does this paper represent any personal hobby or 
theory of the writer, elaborated in the of his 
private study, but it has been prepared after correspon- 
dence with of Reserve Banks and their 
branches, and with a number of officers of Member 


secrecy 


various officers 
Sanks 
of all sizes, scattered over the whole United States, and 
to all these the writer desires to express his appreciation 
of their cordial responses and valuable suggestions. 
The Federal Reserve system, in its plan for consoli- 
dating and mobilizing reserves, has frequently been com- 
pared to a reservoir of water as a protection against 
fire. For my present purpose, I prefer to think of it as 
a reservoir of water, supplied by numerous 
streams covering a wide-spread and diversified 


drinking 
area. 


You will see at once that two things are necessary that 
it may be thoroughly satisfactory-in the accomplishment 
of the work expected of it. 

First : 


The feeding streams must be developed and 
directed so as to supply the maximum 
amount of the purest water obtainable to 
the reservoir. 


Second: All leaks and waste places in the reservoir 
itself must be eliminated and the freest pos- 
sible streams distributed to the population, 
new outlets and supply pipes being added to 
take care of enlarged demands, and the 
whole system so administered as to give 
satisfaction to patrons and tax-payers, 

You will observe that these two things are of equal 
importance and interdependent. The best watersheds in 
the world are useless without a good reservoir, and the 
best reservoir in the world is equally useless without a 
good water supply, and the two must be properly co- 
ordinated. 

Now we have in the Federal Reserve System a magnifi- 
cent reservoir of tested capacity. Reversing the usual 
practice, perhaps fortunately and perhaps unfortunately, 
this reservoir received its first test not under normal 
conditions but under the strain of an unprecedented 
emergency. Nobly did it stand the test and few will be 
found to deny that, but for it, the financial system of 
this country would probably have collapsed in the great 
world war. We now desire not only to have the system 
revert to a peace basis but to put on the finishing touches 
of its construction and so co-ordinate its activities with 


those of our individual banks that all may attain to 
their highest possible efficiency. 
The first thing that struck me in considering this 


matter was that apparently in this case there was more 
room for improvement in the feeding streams than in 
the reservoir and that this was perfectly natural. Ever 
since the Federal Reserve Banks were established their 
officers have been working, studying and conferring with 
each other without cessation in the effort to improve the 
system and to devise additional ways of making it more 
useful to members whilst the members have not bestowed 
anything like a corresponding amount of attention on 
their end of the problem. I say this is perfectly natural 
for this study and these efforts to perfect the system 
formed the business of the Reserve Banks while to the 
members it was merely an incident among their nu- 
merous duties. And this brings me to my first sugges- 
We Member Banks should now make it our busi- 
the Federal Reserve Act, the Reserve 
Banks, our relations with them, and the possibilities of 
utilizing their services to an extent not heretofore con- 
templated. Misunderstandings, minor disagreements, and 
criticisms are frequent and lost opportunities to re- 


tion: 
ness to study 
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ceive benefits are legion, due not to ignorance or mental 
inability to grasp some complicated situation, but simply 
to the fact that individual bankers have not realized 
the importance of the subject, nor the advantages to 
their banks that were lying within their grasp, and 
have failed to familiarize themselves with the system. 
I wonder how many of us have carefully read the Fed- 
¢ral Reserve Act with its Amendments. There should 
be a copy on the desk of every banker and he should 
give it at least one careful reading from beginning to 
end before considering it merely a useful book of refer- 
ence for frequent consultation. Whether or not we fully 
approve of the system in all respects, it will pay us to 
study it carefully from an unbiased and sympathetic 
standpoint, and try to realize its big broad purposes 
and possibilities, and cease to regard it as simply a 
machine to effect clearances and collections. To be fully 
up to date with our knowledge of its meaning and de- 
velopment we should also read all the circulars of the 
Federal Reserve Banks and the rulings of the Federal 
Reserve Board. These are so numerous that few of us 
have the time’ to comply literally with this suggestion. 
But we can and should, in that case, appoint some one in 
our bank to read these and call the attention of the 
proper officers to all matters of importance. They are 
too valuable and important to be consigned unread to a 
waste basket, or what is practically synonymous there- 
with in many cases, filed for future reference without 
reading. Perhaps you will suggest that the Reserve 
Banks might co-operate by cutting down the number 
of these communications so as not to overwork the 
individual delegated to read them. Let us remember, 
however, that it is inevitable that these circulars should 
be more numerous now than will be necessary later. 
Many rulings have been necessary to explain and clarify 
the meaning of the Act, many rough places incident to 
a new structure have to be smoothed down, and no doubt 
many of us members have had to be instructed and 
educated. 

So much for our preliminary education. Now, how 
can we co-operate? If you have frequent business trans- 
actions with another bank, or a mercantile house, or an 
individual, a personal acquaintance with the man in 
authority clarifies and simplifies your problems to a 
wonderful extent.. So now it will pay us well to become 
personally acquainted with the officers of our own Fed- 
eral Reserve Bank, to discuss with them any matters 
we do not understand or of which we disapprove, and 
have a frank interchange of views. It would be well to 
send the heads of some of our departments to person- 
ally confer regarding the work of that department where 
it comes in contact with the Reserve Bank. In the case 
of country banks which cannot conveniently visit the 
Reserve Bank frequently, they should take up any 
difficulty direct with the Reserve Bank and not through 
a correspondent, and take it up as a frank discussion 
and not aS a complaint. Get as near as possible to the 
basis of a face to face talk. To a certain extent the 
Federal Reserve Banks can co-operate in this by adopting 
generally a plan which one or two are trying with very 
satisfactory results. That is, by holding group confer- 
ences at regular intervals to which are invited repre- 
sentatives of all banks in a given section or of a certain 
class, until in the course of a year or less, every bank in 
the district has attended or at least has had a full 
opportunity to do so. At these conferences free discus- 
sions are encouraged, questions are answered, difficul- 
ties removed, misunderstandings cleared, and the larger 
purposes of the system made plain. 

The Federal Reserve banks should, and I think they 
do, welcome suggestions from Member Banks for the 
improvement and enlargement of their services, and we 
should feel free to make such suggestions, always how- 


ever with a mind open to accept an explanation of the it would be advantageous to the others also, but they do 
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impracticability or the inadvisability of their adoption. 

I think it would be well for the Federal Reserve Bank 
of a district to be represented at all State Bankers Con- 
ventions and Bankers dinners in that district, and when 
practicable their representative should visit those coun- 
try banks which otherwise might not come into persona) 
contact with them. These travelling representatives 
should make their reports to their superior officers and 
matters of importance shouid be passed on to the Federal 
Reserve Board. 

The Federal Reserve Act provides quite an elaborate 
and detailed plan for the nomination and election of 
Class A and Class B Directors. This plan was not made 
elaborate for the purpose of causing extra work, nor is it 
really complicated. But under it each of us has a full, 
fair opportunity for participation in the selection of 
Directors. Let us see to it, then, to the best of our 
ability that the best available men of our district are 
nominated. 

We all know how seriously we are annoyed by the 
carelessness of a correspondent who does not handle his 
end of mutual business in a businesslike manner. Need 
I say that almost every Reserve Bank in the country 
would be saved an enormous amount of work and un- 
necessary bother if we members were all careful to be 
businesslike in such details as sending renewal notes on 
time, advising as to our wishes with regard to the dis- 
pesition of maturing paper, giving accurate descriptions 
of collateral, seeing that all the notes we tender are 
legally eligible, wrapping and sorting currency properly, 
promptly returning bags, etcetera? 

Since the advent of the Federal Reserve Banks, and 
due to their requirements, there has been a wonderful 
improvement in the completeness of the credit files of 
Member Banks. It is well worth our while now to en- 
deavor to secure financial statements in proper shape 
from all our borrowers at regular intervals. This will 
work to our own advantage in lowering our loss ratio 
and also make all our paper, otherwise eligible, ready for 
immediate use in rediscounts, thus forming a large 
secondary reserve. 

It is probably unnecessary to remind you that reserves 
should be kept up to the required amount in actually 
collected funds, but I am told that many of the smaller 
banks do not carry a transit account on their books 
but charge all items to the Federal Reserve Bank on the 
Reserve account when deposited. Of course their books 
can never agree with those of the Reserve Bank. Even 
the smallest bank should open such a transit account 
and each day the transcript should be checked up and 
discrepancies reported at once. 

It would be a great convenience to the Federal Reserve 
Banks and also to each of us if all checks were of a 
uniform size and all bore the number of the Federal 
Reserve District as well as the A. B. A. transit number. 
Perhaps this is a little outside the scope of this paper 
and an attempt to make the improvement obligatory 
might meet with opposition from some of our customers, 
but I merely refer to it in passing and hope that in the 
future some method will be found for bringing about this 
reform at least to the point that the check of special 
size will be the exception. 

In order that the Federal Reserve System may reach 
its fullest development and efficiency it is essential that 
every eligible non-member bank should become a mem- 
ber. I understand that State Banks and Trust Com- 
panies to the number of more than one thousand and 
representing more than fifty per cent. of the resources 
of all the State Banks and Trust Companies of the coun- 
try have already joined, but the actual number of eligible 
non-members is still very large. Now, if so many have 
found it advisable to come in, and they are not all very 
large ones by any means, there is very little doubt that 
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not seem to realize it. Perhaps it is in our power to do 
a little missionary work which will rebound to the benefit 
of the Reserve System, ourselves, and of the converted 
heathen. Some large banks are said to be mildly dis- 
couraging these non-members from joining on account of 
their fear of losing their reserve accounts. It is not 
easy to be unselfish in this world, but if the banks will 
remember the old theory that their deposits would shrink 
terribly when members transferred their reserves to the 
Reserve Banks, and how groundless was the fear, and will 
realize that the stronger and more efficient the system, 
the greater is their security and their opportunity to 
make profits, they may realize that they. can, from a 
very selfish standpoint, take an unselfish position and 
encourage these non-members to join and share in the 
benefits. Now, before we can be very satisfactory mis- 
sionaries we must ourselves realize more fully than some 
of us do the benefits of the system to us in our own 
banks. I therefore suggest that every doubting Thomas 
and every lukewarm Lacdicean take his pencil and figure 
the following: 

1. Take your deposits and calculate how much was free for 
loaning purposes under the reserve provisions of the old Na- 
tional Bank Act, and your income from this plus the interest 
on reserves in the hands of Reserve Agents. Compare this with 
your income at the same rates on the loanable funds from the 
same amount of deposits under the reserve requirements of the 
Federal Reserve Act. 

2. Consider the mobility of your present reserves. 

3. Consider the decrease in your float. 

4. Consider the ease of securing currency. 

5. Consider the rate at which you can borrow. 

6. Consider the opportunities for profit in business which 
you could not transact under the old law. 

7. Consider the advantages of a secondary reserve in income 
producing acceptances. 

8. Consider the possible future advantage of cable clearances 
and transfers in the world commerce which appears to be 
developing. 

After you have assimilated the above, see whether you 
are yourself using your Federal Reserve Bank to the 
utmost. 

Perhaps you may not have the time nor the inclination 
to enter into long arguments with the non-member and 
you will always find that the arguments of the man who 
does not wish to be convinced are very adroit and diffi- 
cult to answer satisfactorily to him. But there is one 
argument that is easily used by you and difficult to 
answer. Ask him to confer with some State Bank or 
Trust Company which has been a member for at least 
six months and ask whether they have regretted the step 
or would care to resign. You can rest on that and the 
argument is almost unanswerable. In this connection, 
may I call your attention to an excellent little pamphlet, 
issued by the Federal Reserve Bank of San Francisco, 
entitled ‘‘ State Bank Membership in the Federal Reserve 
System.” This pamphlet contains 104 questions and 
answers and is not only good for this purpose but inci- 
dentally it puts the salient points of the Federal Reserve 
Act before one in a form easily comprehended and con- 
venient for reference. I shall quote but three of these 
bearing closely on this subject: 


Q. ‘How does membership enable a bank to extend additional 
accommodations to its customers?” 
A. “The law requires the maintenance of a reserve propor- 


tioned to deposits. Experience shows that increased loans mean 
increased deposits, which in turn mean larger reserves. By 
rediscounting a bank can at once build up its reserves and thus 
increase its lending capacity. The ability to rediscount with 
the Federal Reserve Bank is both surer and cheaper than bor- 
rowing from a correspondent.” 

Q. “Is it not true that the smaller banks have little if any 
paper eligible for rediscount?’”’ 

A. “Many banks think they do not have such paper when in 
reality they do, or their paper can readily be put into such 
shape that it is eligible. This has been the experience of many 
banks throughout the country.” 

Q. ‘* How may a member bank offset the loss of interest on 
its balances with the Federal Reserve Bank?” 

A. 1. “ The deposit with the Federal Reserve Bank can gen- 
erally be made in part from cash now carried in vaults which 
is not drawing interest. Excess vault reserves are no longer 


necessary to be sure of maintaining the minimum required by 
state laws, and the Federal Reserve Bank can be relied upon to 
supply currency at any time. , 
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2. ‘‘Member banks can safely carry much smaller excess 
reserves and have a part of the present excess reserves for 
loaning or investment; if invested in paper eligible for redis- 
count, it serves every purpose of a reserve, since it can be 
immediately made available. Paper eligible for rediscount has 
come to be regarded as a member bank’s emergency reserve. 

3. ‘‘Member banks can borrow at the Federal Reserve Bank 
at lower rates and with greater certainty than from corre- 
spondents. 


4. “ By using the check collection service of the Federal Re- 
serve Bank the member can effect a saving in two ways: (a) 
Balances carried with correspondents solely for purposes of 
check collections may be discontinued and these balances loaned 
at current rates. Since checks on the vast majority of banks 
can be collected at par and without cost, this is clearly a desir- 
able thing to do. (b) Checks can be collected through the Fed- 
eral Reserve Bank in the shortest possible time, since checks 
are routed direct. The funds thus become available for loaning 
more quickly than under the old system of indirect routing.” 
“The experience of member banks show that the saving 
and added profits more than offset the loss of interest 
on the balances carried with the Federal Reserve Bank. 
One state bank has volunteered the information that its 
profits have been increased 25% through membership.” 

In view of the importance of having non-members join 
the system, some have advocated measures designed to 
force them to join, and others have favored the granting 
of special privileges to induce them to join. Personally, 
I am opposed to both methods, though the suggestion 
which I am about to make may appear to have some of 
the elements of coercion. I do not think it fair to give 
them privileges not accorded to members nor would I 
attempt to compel them to come in. Leave the matter 
to the slower but less irritating processes of education 
and growing intelligence. It is greatly to their advantage 
to join; more are seeing this every day, and in time all 
will realize it. Consider this point, however: Suppose 
you were members of a club which offered special ad- 
vantages and valuable privileges to members, and you 
invited a number of men to join, knowing that the club 
would be of great benefit to those men, and that the addi- 
tional membership would enable it to greatly extend its 
usefulness. If those men failed to recognize this and 
failed to join, you would not think of attempting to 
compel them to adopt your views, but let me ask you this: 
would you extend to them the benefits and advantages 
of membership without the payment of dues or the as- 
sumption by them of the duties and responsibilities of 
membership? I think not, and yet that is exactly what 
we are doing in this case in many instances. And, there- 
fore, on these grounds exactly, and not as a measure of 
coercion, I suggest that we members refuse to be the 
medium for the collection through the Federal Reserve 
Banks of items for the benefit of banks which will not 
themselves reciprocate by remitting at par, and that we 
refuse to discount for eligible non-members when we are 
forced to rediscount with the Federal Reserve Banks in 
order to carry them, unless we do so at such rates as 
really pay us and are more expensive to them. There is 
no earthly reason why they should secure the advantages 
without the obligations and then say with some justice 
that there is no further advantage to them in joining 
the system. 

Section 4 of the Federal Reserve Act enumerates the 
powers of the Federal Reserve Banks in eight items and 
my attention has been called to a paragraph in the 
eighth item, which reads as follows: 

“Said board shall administer the affairs of said bank fairly 
and impartially and without discrimination in favor of or 
against any member bank or banks, and shall, subject to the 
provisions of law and the orders of the Federal Reserve Board, 
extend to each member,bank such discounts, advancements and 


accommodations as may be safely and reasonably made with 
due regard for the claims and demands of other member banks.” 


A very high authority has asked me to express an opin- 
ion on the above and puts the question in this way: 
“Do you feel that as a matter of conservatism on the 
part of a Federal Reserve Bank and with the further 
idea of allowing the larger banks to continue their rela- 
tions with the country banks, normal lines of credit, 
based either on capital and surplus or aggregate re- 
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sources should be allotted by the Federal Reserve Bank 
to the member banks, or should the entire question be 
left open to be determined as the needs of each particu- 
lar occasion may arise?” My answer to the above ques- 
tion is, of course, nothing more than a personal opinion 
submitted respectfully and with some diffidence. As for 
assisting the larger banks to retain their business with 
country banks, I do not think there is any obligation of 
this nature. Existing business arrangements should 
never be summarily swept away by law, but if a thing is 
for the general good, and its adoption is not going to 
seriously cripple the one affected, I do not think his more 
or less selfish interests should be allowed to interfere. 
Moreover, in this case I do not believe any large bank 
cares materially whether his country correspondent, who 
already has a right to borrow from the Federal Reserve 
Bank, is permitted to exercise that right to the extent 
of a considerable proportion of his resources or to a 
limit granted arbitrarily by the Reserve Board. If I 
am correct in the above, there remain only two consid- 
erations that would suggest the limitation to a percentage 
of Capital and Surplus or of Resources. One is the 
limit of credit which can safely be extended to a given 
bank and the other is the limit of available resources of 
the lender and the desire for a fair distribution of these 
among the would-be borrowers. Neither of these con- 
siderations, to my mind, necessitates the fixing of such a 
limit. As for the first, some Banks are absolutely safe 
for such advances to a limit of double their capital and 
surplus and others questionable at fifty per cent. thereof, 
depending upon their management, the amount of their 
borrowings elsewhere, and the purposes for which they 
desire the proposed advance. I think the Federal Re- 
serve Bank and the Federal Reserve Board can safely 
be granted wide powers of discretion on this point. As 
for the second consideration, whilst the loanable funds 
are not absolutely without limit, yet a legitimate demand 
can scarcely come heavily from all parts of the country 
at the same time, while under the present rediscounting 
arrangements among the Federal Reserve Banks the 
loanable funds can, and in the light of the experience 
of the past two years, I do not fear the exhaustion of 
the lending power of the Federal Reserve Banks through 
any legitimate demands. 

There are two additional powers or duties which I 
think might with propriety and advantage be transferred 
to the Federal Reserve Board. One of these is the power 
to grant or refuse charters to National Banks, now vested 
in the Comptroller of the Currency. The Federal Re- 
serve Board is supposed to have power to grant or 
refuse to State chartered institutions the right to join 
the Federal Reserve System, yet I am advised that 
several cases have arisen where they refused admittance 
to a bank on account of the personnel or character of 
its management, whereupon the same individuals secured 
permission from the Comptroller to nationalize, thus 
automatically becoming members, against the judgment 
of those presumed to be authorized to pass upon the 
matter. The other duty to which I refer is that of 
examination of National Banks. There are now three 
examining powers in the country, the State Banking 
Departments for all State Chartered Institutions, the 
Comptroller of the Currency for all National Banks, 
while the Federal Reserve Board has a right of examina- 
tion of all member banks. The first of these has in- 
alienable rights so far as the Government is concerned, 
and in general their reports are accepted by the Reserve 
Board without waiving its rights; it also accepts the 
Comptroller’s reports as to National Banks; at the same 
time, I think it would be advantageous to cut the num- 
ber of examining authorities from three to two and that 
the files of the reports of these examinations should be 
where they belong, in the custody of the Reserve Board 
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which deals directly and constantly with the credit and 
management of these banks. 

I recognize the fact that a self-evident corolla: 
the above suggestions would be a recommendation 
the office of the Comptroller of the Currency be abolished. 
This has been recommended before and, so far as I am 
aware, the chief opposition to it has come from the 
incumbent of that office, who regarded the movement as 
an attack upon him and his administration, and perhaps 
justly so. My thought, however, is entirely impersonal 
and I would be glad to see the plan adopted, effective 
upon the retirement of the present incumbent from office. 
The case is analogous to that of the Sub-Treasuries. The 
movement to abolish these (which will probably succeed 
in the near*future as practically all the valid objections 
were based upon the conditions at the time it was at- 
tempted in the past) is being pressed on the ground 
that the Federal Reserve Banks can take over and per- 
form the duties of the sub-treasuries. Similarly the 
Reserve Board can readily take over the duties of the 
Comptroller’s office and, in view of the complete identi- 
fication of the National Banks with the Federal Reserve 
System, it is a natural move in the right direction. . 

We now come to the question of the possible extension 
of the services of the Federal Reserve Banks for the 
benefit of members. If we are perfectly frank with 
ourselves we will admit that many of the thoughts which 
occur to us and many of the suggestions of our friends 
are not based entirely upon an unselfish desire to improve 
the system, but grow out of a feeling that the Reserve 
Banks are making large profits and that we should have 
some of them. I have tried to free myself from this obses- 
sion and also to bear in mind that the profits of the past 
year were abnormal and we must not ask them to go on a 
basis which will involve an expense not bearable in nor- 


to 


mal times, but a fair discussion of an equitable disposi- 
tion of profits, if earned, is admissible. 

Remembering that member banks furnish the entire 
capital and the greater part of the deposits of the Fed- 
eral Reserve Banks, are they not entitled to share on 
some reasonable basis in the profits, whether abnormal 
and temporary or normal and permanent? The Gov- 
ernment is entitled to an eventual profit in return for 
the very liberal charter and franchise rights granted, 
but is it entitled to the entire accumulation of surplus, 
no part of which can ever go to stockholders under pres- 
ent regulations? The present cumulative dividend of 6% 
is a fair return for the money actually invested in stock 
and should be continued, but when earnings are large 
they should be shared on some reasonable basis. I would 
like to see the member banks granted the right to carry 
Federal Reserve Bank Stock on their books at amount 
paid in plus a certain percentage of its surplus. Such a 
price should then be paid for it by new members and 
at this price it should be taken back from members 
liquidating or otherwise leaving the system. In the mat- 
ter of dividends, why not give them a 6% cumulative 
dividend on amount paid in and a lower rate, if earned, 
on the excess. Suppose, for example, we were allowed 
to capitalize 25% of the surplus and to receive 4% on 
this, and suppose the whole surplus of 100% of sub- 
scribed capitalization, which is 200% of amount paid in 
to have been earned and set aside. Even under these 
exceptional and ultimate figures our book value would 
be 150 and our highest possible dividend 8% on cost to 
original members. Perhaps it would be less complicated 
to provide for a 6% cumulative dividend plus a small 
additional non-cumulative dividend payable only if 
earned and not to exceed two or three per cent. Is this 
excessive? If it is, then revise the basis but adopt the 
principle. 

For a long time I have advocated the payment of a 
moderate rate of interest on balances in excess of re- 
quired reserve, believing that this was fair and would 











encourage many banks to be more liberal and not cut 
such close corners. Abuse of the privilege could be pre 
vented by limiting the amount on which interest would 
be paid to a certain percentage of excess over required 
reserve. Suggestions on similar lines lave come from 
several of my friends also. I am not fully convinced that 
this would be bad banking but will frankly say that it 
has been opposed by the Federal Reserve Board, officers 
of Reserve Banks, and by National Bankers of the high- 
est standing in whose judgment I have the utmost confi- 
dence. Among other reasons, they say that if interest 
is paid on deposits the Reserve Banks might in self 
defense, in order to make their dividends, enter into 
competition with member banks. I admit myself out- 
voted and partially convinced and will press the sugges- 
tion: no further, being quite willing to compromise on the 
adoption of the above suggestion as to book value and 
dividends. 

Now, without any further attempt to loot the treasury, 
permit me to suggest a few ways in which the Reserve 
Banks may increase their services to members. We must 
remember that during the abnormal times through which 
we have been passing they have been deeply absorbed in 
war work and I feel sure that they are already working 
toward the accomplishment of much that I shall suggest. 
For instance, fhe broadening of the collection system is 
known to be receiving their very active interest. Prob- 
ably no department of their work is of such generally 
recognized interest to members as this. Those of us who 
represent city banks with numerous collectible items are 
keenly interested in seeing all checks on the par list. 
Those country banks which make money on exchange feel 
aggrieved that they should be asked to give this up. 
Some of their arguments are very plausible, but they 
usually show a lack of, shall I say sincerity or con- 
sistency? A favorite argument is this: ‘ Checks on this 
bank are payable at its counter and if you ask me to 
remit to another point for your convenience, I am entitled 
to be paid for the service. The fact that I lose nothing, 
and really gain by the deferred charge of my check sent 
in payment, has no bearing. You are asking me to ren- 
der a special service. For this I charge so much and 
you can pay it or I stand by the letter of my obligation.” 
Now, take the gentleman at his word and say: “ Very 
well, we do not wish to pay for any extraordinary serv- 
ice or ask anything unreasonable, and since you prefer 
it, we will have all checks on you presented at your 
counter and take the cash to which we are entitled.” He 
then cries out for mercy and says you are trying to coerce 
him. Not at all. If your grocer charges for each parcel 
delivered and you consolidate your orders and carry 
home your purchases in a basket, are you coercing him? 
Passing over the flagrant abuses such as excessive charges 
and remittances made by checks requiring additional 
time and expense to collect, is there any valid reason why 
checks on Vermont or New Hampshire should be col- 
lected free and those on South Carolina be subject to 
an exchange charge? A broader collection system must 
come. of the Reserve Banks have already suc- 
ceeded in parring checks on every bank in their district. 
Let the others endeavor to do the same and let us do all 
in our power to help them. It may be necessary to 
continue, at least for .the present, the practice of a de- 
ferred credit. There is no reason in equity for the 
entire absorption of the float by the Reserve Banks, but 
it will be a splendid service if they can shorten this 
deferred period and, when they have learned what their 
earnings are in normal times, they may be able perhaps 
to carry the float on all items requiring not more than 
one day to reach their destination. A moderate service 
charge is defensible, covering cost of service, and might 
properly be allowed to member banks, particularly for 
items not drawn on themselves, this being a very dif- 
ferent thing from the so-called exchange charge referred 
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to above. My own hope is that upon investigation, such 
defensible charges will be found to be so small that they 
will be voluntarily waived. Notes, time drafts and mes- 
senger items are being handled to some extent and we 
believe this service can and will be broadened as time 
goes on. 

In this connection I quote two paragraphs from an 
interesting memorandum prepared by Mr. J. H. Ardrey, 
Vice-President of the National Bank of Commerce, New 
York: “The propriety of the Federal Reserve Banks 
absorbing the exchange charge on cost items has been 
questioned. Undoubtedly, however, the present as well 
as the prospective earnings of the Federal Reserve Banks 
permit them to easily absorb those charges without inter- 
ference with their dividends. Furthermore, many mem- 
ber banks feel that they should receive a moderate rate 
of interest on their reserves held by the Reserve Banks, 
and still others suggest the payment of interest at even 
a higher rate, on balances in excess of required reserves 
maintained with the Reserve Banks. These proposals 
come chiefly from the smaller member banks, and from 
the non-member banks as reasons for their not joining 
the system. Universal par facilitities through the Re- 
serve Banks would unquestionably be regarded by these 
institutions as fair compensation, in part at least, for 
their loss of interest on reserves and for their loss of 
exchange in remitting for collections sent them under the 
old order of things. The objection that it is unfair for 
the Reserve Bank to pay exchange for the collection of 
checks on non-member banks and not pay exchange to 
member banks is not sound, because with universal par 
facilities the member banks thereby save the cost in the 
collection of its non-member items, paid either in direct 
exchange or in reduced earnings, by maintaining balances 
for the service with city correspondents; whereas the 
non-member bank must still pay in these ways the col- 
lection of its own cost items on non-member banks and 
is deprived of the other benefits of membership in the 
Reserve System. 

“ Along with the broadening of the facilities for the 
collection of cash items should come more liberal regula- 
tions for the collection of time and messenger items. 
Naturally, faster progress can be made with respect to 
the collection of such items payable in cities having Re- 
serve Banks or their branches because of better facilities 
for their presentation, as well as the facility of imme- 
diate settlements through the Gold Settlement Fund. 
The Federal Reserve Banks are now receiving for imme- 
diate availability on the day of maturity, subject of course 
to final payment, bankers’ acceptances payable in cities 
having Reserve Banks or their branches, when deposited 
with the Federal Reserve Banks sufficiently in advance 
to reach place of payment in time to be cleared against 
the paying bank at maturity; and there does not appear 
to be any good reason why the same privilege should not 
be extended to strictly commercial paper, payable at 
banks in cities having Reserve Banks or their branches. 
Likewise, there does not appear to be any good reason 
why the Reserve Bank should not immediately begin 
handling as cash, with appropriate additional time allow- 
ance if necessary, demand drafts, with or without docu- 
ments attached, drawn on individuals, firms and corpora- 
tions in cities having Federal Reserve Banks or their 
branches, and in time further extending this service as 
the facilities are developed, to similar items payable at 
any point.” 


I have quoted the above because I believe that its sug- 
gestions are worthy of very careful consideration, but 
the latter part opens up a possibility of embarking the 
Federal Reserve Banks on lines which might be objec- 
tionably competitive with members, and I am not recom- 
mending it for adoption as a whole, 


In conclusion, may I suggest a very interesting possible 
development of the activities of the Federal Reserve 





194 BANKERS’ 

Banks through the building up of a regular market for 
acceptances, purchasing from those banks which wish 
to sell, and selling to those which wish to buy. This 
subject is too important and too technical to be ade- 
quately dealt with in this paper (already rather long) 
and I shall content myself with a brief comment on the 
subject, expressing at once my indebtedness to Mr. John 
E. Rovensky, Vice-President of the National Bank of 
Commerce, New York, for a very valuable discussion on 
the subject, his paper being unfortunately too long to be 
quoted in full, and yet so concise as to defy abbreviation. 
The Federal Reserve Act has introduced the bank ac- 
ceptance and made it available as a standard instrument 
of credit which will bear the rate of interest which money 
will command, with no addition to cover credit risk. Our 
banks of deposit naturally take the place of the Accept- 
ance Houses of Great Britain, and with the establishment 
of a broad discount market where banks could buy accept- 
ances when they had surplus funds, with the full assur- 
ance that they could resell without disturbing interest 
rates, when their condition changed, we would soon have 
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a National Discount Market and its operations could 
soon be extended to an international basis. The advan- 
tages claimed for such a market are: 


1. To regulate the cash and investment situation of the 
banks. ° 

2. To equalize interest rates between different sections of 
the country. 

3. To equalize interest rates between the United States and 
foreign countries. 

4. To minimize the necessary gold movements between 
countries. 


5. To stabilize interest rates within the country and so 
prevent some of the present wide fluctuations. 


I thank you, gentlemen, for your very kind and patient 
attention and, whether the particular suggestions in this 
paper meet with your favor or not, may I plead for 
hearty, sympathetic, unselfish co-operation in working out 
the great possibilities of the system and building up in 
this country the greatest and soundest financial system 
possible in this world. The foundations are laid on broad 
and comprehensive lines and there are vast possibilities 
tor a magnificent structure if our activities are unselfish 
and constructive rather than selfish and destructive. 


America as Atlas 


By JoHN SKELTON Wituiams, Comptroller of the Currency, Washington, D. C. 


Mr. Chairman, Ladies and Gentlemen: 

Let me ask your attention to the thought and the 
fact that the bankers of the United States have just 
finished the performance of one miracle and are be- 
ginning another. They have done the swiftest and 
most important job in all the history of banking 
and finance and now face work demanding even more 
of their wisdom, their resourcefulness and their genius. 
The Atlas of mythology carried the world on his shoul- 
ders. You bankers in reality are to supply the strength 


and sinew with which this Republic is to lift and for a 
time, at least, carry a world yet seething, after the ex- 


tinction of the fiercest of the flames that threatened to 
consume its hope. 

Having this in mind, I feel especially honored by the 
opportunity to address those who have achieved such 
mighty tasks and written in history a chapter of accom- 
plishment so wonderful. Therefore I am deeply grateful 
to you for asking me here and beg you to believe that I 
thank you heartily. 

Since I last had the honor of speaking to you three 
years ago at Kansas City you have furnished our Gov- 
ernment the funds with which the war was won. You 
not only obtained and supplied from your own resources 
and by your stimulation and aid to our people the funds 
to equip and maintain our army of nearly four million 
men, but you also provided for our Government the ten 
billion dollars additional loaned to our allies. I vividly 
recall the memorable occasion, while the war was 
raging, when the British Ambassador said to me in 
Washington that unless the advances which we were 
making the allies should be kept up their cause would 
fail, and he solemnly added: “If we go first it will be 
your turn next.” It is interesting to note incidentally 
that the amount we have loaned the allies is more than 
three times as great as what we have heretofore re- 
garded as the huge sum which this Government raised 
by the sale of bonds to pay the cost of our Civil War. 

I may claim some distinction as one of the few men 
in this country not equipped with a solution, all worked 
out and ready, of the world’s present and pressing finan- 
cial, commercial, social and political problems. Perhaps 
z should be ashamed to confess the deficiency, but truth 
is mighty. I see now no way out. I acknowledge that 


as frankly as I feel and say confidently that there is a 
way out and that the American people will find and 
follow it. 

As has been said, Columbus did not know where he 
was going nor how to get there, but he went in the gen- 
eral direction indicated by common sense applied to ac- 
quired knowledge and found not only safety but a new 
world. 

One basic fact which we may accept as proved and 
indisputable to begin with is that America must carry 
and guide the world a while at least. There is no way 
out of or around it. We may as well face it here and 
now, and face the further fact that the American banker 
must do much of the carrying and guiding. Gentlemen, 
it is clear as day. Suppose we cut every cable and 
stopped every ship sailing between here and Europe. It 
is a fact that Europe does not make or grow anything 
we must have to live comfortably. We can grow and 
manufacture for ourselves practically all we need but 
coffee and tea, and we could bring those from the Orient 
and the other Americas, but while we make more cotton 
and wheat than we can use ourselves we need Europe 
for a market—an outlet for our surplus. Without it we 
would have a long period of glutted home markets and 
low prices and consequent loss of the buying capacity 
of the people. The primers of political economy and our 
most primitive knowledge of life tell us that nations, 
like individual men, are required by laws which can not 
be resisted nor evaded to be interdependent. Every 
advancement and improvement in means of communica- 
tion and contact among human beings has widened the 
operations of these laws and made their mandate more 
imperative. Attempt to escape or defeat them incurs dis- 
aster and ruin to the body politic or the individual as 
surely as the disassociation of one organ of the human 
body from the others means death. 

St. Paul taught his disciples that long ago, in the 
parable of the body and its members. We can not and 
should not be content with mere existence. The human 
race was not created and society is not organized merely 
to live. The lowest animals do that. For humanity 
life without progress and growth must mean decadence 
and retrogression. We are not given the capacity to 
stand still. The moral and intellectual life has its laws 
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of gravitation as potent as those of material nature. 
We know that this invisible force is drawing us down- 
ward always and must be resisted by will and move- 
ment. A man falls the instant his brain ceases to direct 
him to balance himself and control his limbs, and he can 
not long be upright when motionless. It is so with com- 
munities and nations. To live we must move and go 
onward. In doing that we must be in contact and 
association with others who are living and moving. A 
nation can no more prosper among the putrid and fester- 
ing corpses of other nations dead than a man can be 
healthy in = charnel house or a banker happy and sound 
in the wreckage of a ruined community. As we have 
seen and are seeing and feeling, a sick or dying people 
give off exhalations which are more deadly and poison 
the atmosphere more direfully than those of the corpse 
left by the most frightful disease. 

There is no need before an audience like this to 
elaborate the argument. The case proves itself. The 
conditions and the facts force conviction too clear to be 
questioned. The plain demands of self-interest are in 
precise harmony with the clear call of Christian and 
human duty. Selfishness and altruism kiss each other. 
Sagacity and ethics are of one voice. When we go down 
to the roots we usually find that generosity, like honesty, 
really is the best policy; but in this instance the con- 
clusion is right before us on the surface and we do not 
have to dig. ; 

For our own safety we must take on the burden that 
threatens the crushing of our neighbors. For our own 
progress we must pump the breath and blood of life 
into their commercial lungs and heart, carry those of 
them that need and should be carried, bear—if we must 
—the weight of the world. We are the one power strong 
enough for the task. Our strength gives us responsi- 
bility along with opportunity. The necessities of these 
other peoples appeal, and will continue to appeal, to our 
good will, to our instinct of self-preservation and to our 
impulse to go. I am not talking politics or treaties. 1 
am talking business and trying to look at things in the 
world as you practical men, who so frequently must 
carry the burdens and meet the emergencies of your 
own communities, look at them. If American banking 
as a whole will expand and enlarge its thought and 
purpose from community to universe, the quick and suc- 
cessful doing of the mighty and magnificent work that 
is to be done will be assured. 

How? I do not know nor pretend to know. Nor do 
you know. I do know, and you know,’ that no other 
nation ever has been in the position in which this nation 
is today—the one strong, secure, established power of a 
community of nations stunned, shaken, stricken by a 
shock and upheaval unprecedented. Therefore no other 
nation has had thrust upon it a duty so solemn and 
splendid and an opportunity so dazzling and glorious for 
great work and great reward, spiritual, moral and ma- 
terial, for the near future and the far future—far be- 
yond our foresight, as we have. I know, and you know, 
that a very large share, probably the largest share, of 
the burden, duty and responsibility that are and will be 
on the United States will be on the bankers of the 
United States, the men representing so much of the 
intellectual power, the money power and, in the final 
analysis, the political and social power of this most 
powerful of the peoples of the earth. 

All of you, within the scope of your own activities, 
have been confronted with problems to which you could 
see no solutions—with intricacies and balancings of 
good and bad, probabilities, possibilities, chances one 
way and the other, which baffled your thought. You 
have been compelled to feel your way from day to day, 
from point to point, from one indication or condition to 
another. 

So Columbus sailed the seas to an objective unknown 
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but believed in and found to be there. Whatever may 
be the exceptions of individuals or within individual ex- 
periences, generally you have been splendidly successful. 
The statistics of my office and the prosperity and 
solidity of your institutions and of the country prove 
your success. They prove, too, that you have been 
guided by certain fixed principles and known rules. 

We are to bear our burden and carry it through un- 
charted, changing and vast regions. That is exactly 
what Americans do best and what the real American 
man exults in doing. It is our favorite game. Any 
drunken fool of a sailor can scull a boat across a smooth 
harbor between buoys and in broad day. A blind horse 
can trot on a straight and level road. A man without 
the sense and knowledge to watch the stars and the sun 
and to provide himself with a compass walks in a circle 
in desert or wilderness because one foot steps further 
than the other. You men have brains and courage and 
propelling power. These things were given you for the 
express purpose of doing things that never have been 
done, for going ahead on paths that never have been 
trodden, for pressing on, like Columbus again, where 
there are no buoys or lighthouses or landmarks. We 
have that lesson froom the time of Ulysses, who also 
sailed uncharted seas. We have it driven home to us 
by our own immediate ancestry. The men who made 
the Government did a new thing that nobody ever had 
done. From chaos and doubt and darkness they built 
our Constitution, declared by Mr. Gladstone, after a cen- 
tury of test, to be the sum and essence of human wisdom 
and foresight. 

Many of you come from the West. That magnificent 
country, the world’s strength and our nation’s strength 
this day, was found and made by men who had no 
guidance but their own brains and courage and death- 
defying purpose to go on and to do. Where brains— 
the brains you have—come in is when forty roads open, 
to take the right one. That is what you are for. Too 
many of you don’t realize it. You don’t understand that 
God Almighty has entrusted you with mind and power 
and courage to find and follow the ways, as He has en- 
dowed this country of ours with the strength to carry 
any load. 

Ulysses was called by the sirens and found how to 
resist them, and he also steered safely between Scylla 
and Charybdis. The old fairy story has it that the 
hero on the right road to the mountain crest was as- 
sailed by voices telling him he was wrong and warning 
him of horrors ahead. He pressed upward. Fantastic 
as the tale is, it has its lesson. The same brains that 
find for you the right safe way in your local labyrinths 
will pick for the country the right road from the forty. 
The great majority of you have as much sense and as 
much nerve as Columbus, as the farmers and store- 
keepers and lawyers who built the Constitution, as the: 
pioneers who found and opened and made the West. 
History seems to demonstrate that the people who 
landed at Jamestown and on the Plymouth Rock and 
organized and established America had not as much 
ability, experience or drive as the men to whom I am 
talking this minute. I say to you frankly my own be- 
lief is that the bankers of this country, most of them 
elderly or old men, who have won their way to eminence 
and power by labor and courage and the supreme cour- 
age of self-sacrifice have in them exactly the spirit that 
stirred our younger men on the battlefields of France as 
the words “let’s go” came down the lines. Those boys 
of ours went at the word. They went into darkness, to 
bloody mud, to unknown and ghastly trenches and wire 
entanglements. But they went. And they won. Most of 
us could not go. Now is the time for us to do. From our 
secure homes we backed the boys at the front. Now is 
the time for us to back them by making secure the vic- 
tories they won and by carrying to completion the ulti- 
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mate purposes for which they fought and went and 
died—the betterment, freedom and elevation of hu- 
manity. 

We do not have to walk in circles in the wilderness. 
We have some sure compasses and unfailing and fixed 
stars by which to guide. In business as in astronomy, 
we have established and permanent points and places in 
the firmament. The law is clear. Above the statute 
law is the law of righteousness and fairness. With it 
is the compass of experience. With these we must 
tread cautiously, adapting our forward footsteps, as 
our ancestors before us did, to the lay of the land and 
the circumstances. We may help Europe best around 
by way of the Americas, stimulating production of some 
things and demand for others. We may help through 
Russia, a country of enormous possibilities and vast 
varieties of population, terrain, climate and potential 
absorption and production. The way for us may lie 
through the Orient; through people closely akin to us or 
those separated from us widely by differences in language 
and tradition. We can not tell yet. We can tell no 
more at this moment how nor what we must do than 
could the fathers who stepped upon the edge of an 
illimitable and forest-covered continent held by a strange 
race who might be friends or foes. We know we must 
do, we must go on for the world and for humanity, for 
our own safety and prosperity. Circumstance has thrown 
us on a new and storm-beaten shore with the goods on 
our backs and the responsibility upon us, and we must 
go and do. 

Ntnety-eight years ago Europe was considering us as 
we now consider Europe. Of course the situation was 
on a small scale as compared with the present, but areas, 
populations and capital then were small as compared 
with now. We owed Europe $32,000,000 and had no way 
to pay it. Balances of trade were hopelessly against us. 
Not only our national and state bonds, but our real estate 
mortgages and even sheriffs’ warrants were held abroad 
to secure our indebtedness to the banks, merchants and 
exporters of England and France. 

In 1821 the Ways and Means Committee of the House, 
in its formal report, quoted approvingly by the then 
Secretary of the Treasury of the United States, gave 
this brief dismal summary of the situation: 

“Few examples have occurred of distress so gen- 
eral and severe as that which has been exhibited in 
the United States.” 

All students of the conditions of the time seemed to 
agree that the nation was poorer in 1820 than it had 
‘been in 1790, thirty years before. Explanations of the 
causes of disaster also accorded substantially. We had 


been doing then voluntarily what Europe has been forced 
to do. We had bought more than we sold. After we 


had made peace with Great Britain in 1814 the internal 
wars of Europe continued. Prices soared. Everything 
we were making could be sold abroad and at great prof- 
its. A brief period of frantic extravagance resulted. 
Gentlemen, the reports and comments of that time, nearly 
a century ago, read almost like a history of the last two 
years. There was this difference: The American people 
of then developed a madness for buying foreign and ex- 
pensive goods. Qur imports of sugar, molasses, rum and 
coffee were enormous for the population. Then came 
peace in Europe, increased production there and de- 
creased demand for our products. I shall dwell on this 
a little because we may, in a measure, judge of prospects 
in Europe and of our own outlook from developments 
of that former period of trial and distress. Our national 
income in 1817 was $24,000,000. In 1818 it rose to $26,- 
000,000. In 1819 it dropped to $21,000,000; in 1820 to 
$20,000,000. There was a deficit of $6,000,000 for the 
ordinary expenses of the Government. On January 1, 
1821, the actual money in the Treasury was $476,831. 
“From which,” said the Secretary of the Treasury to 
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the Ways and Means Committee, “must be deducted the 
amount of the deposits in the Bank of Vincennes, which 
it cannot pay, $24,808.” That was a brief blunt state- 
ment of an unpleasant fact—half the cash assets of the 
United States Government in a broken bank. Certainly 
the statesmen and financiers of that moment had not a 
cheerful situation. The estimated income for 1821 was 
$16,000,000. With a population of nine and three-quarter 
millions and wealth of three and a half billion dollars, 
the United States gave little promise of becoming, before 
a century should pass, the Atlas able to bear on its 
shoulders the weight of the world. Yet we have attained 
to that stature and strength in less than 100 years, in 
which time we have fought three foreign wars and a 
civil war. The figures, the facts and the measurement 
of time make a_ story almost inconceivable and 
unbelievable. 

The public debt of the United States in 1821 was 
$93,000,000, carrying interest at 5, 6 and 7 per cent., the 
most of it the last two figures. Reports to Congress said 
that while the population had increased one-third from 
1790 and crops were abundant, wealth actually had dim- 
inished. The currency in circulation had been reduced 
from $110,000.000 to $45,000,000, or about $4.75 per 
capita, because there was no business to employ it. Con- 
gress debated at length a proposal to forbid the banks 
from issuing notes of less than $5 so that the metal cur- 
rency would be forced into circulation. Such of it as 
had not been sent abroad was being hoarded. Official 
reports said that Europe had taken to secure our indebt- 
edness “ bank stock, public stock, book debts, notes, bonds, 
judgments and bankruptcies ’—everything that could be 
utilized to represent value or security. The national debt 
per capita was $9.44. These figures seem trivial to us 
now, with national wealth estimated at 250 billion dol- 
lars, but they are useful for comparison. In nine years 
the per capita debt of the United States was reduced from 
$10 in 1821 to $3.77 in 1830 and our debt to Europe had 
been wiped out. The young giant Republic had begun to 
feel and use and know its power. 

Gentlemen, if we could pay Europe then and clear up 
our debts Europe can pay what she now owes us. In 
the twenty years between 1820 and 1840 we reduced our 
national debt from $10 per capita to 21 cents per capita 
—the lowest of our history as a people. Yet we have 
pessimists who tell us we will not be able to pay our 
present debt in a century. What the people of ninety- 
eight, ninety and eighty-five years ago did, with the com- 
paratively crude and scanty means at their disposal, we 
can far more than do now, although our debt is vastly 
more percapita than theirs was. We have a banking and 
currency system apparently as near perfect as human 
thought can devise. The Americans of the early part of 
the last century were feeling their way with experiments, 
many of which proved disastrous, working with financial 
and economic machinery which rarely worked well and 
frequently broke down. The land was bewildered and 
frightened with croaking voices of evil prophecy and dis- 


cordant howls of revolution, disorder and ruin. In the 
larger American cities, according to the intimate 


chronicles of the times, the misery was like that which 
has prevailed in recent months in some of the European 
cities—multitudes of idle men depending on charity for 
food and ripe for mischief and plenty of busy agitators 
and mischief-makers to urge them on to destroy and 
ravage. 

Gentlemen, there were Americans then who never lost 
their heads or their faith. There were men of affairs 
who kept steady eyes through the driving mists and 
howling storms on the future and the facts. There were 
masses of the people, scattered as the people were and 
isolated as many of them were, who kept manfully to 
their labor, each man doing his own part as best he could, 
who thought soberly and bent their minds to ‘construc- 








tion rather than to destruction. Exports of wheat and 
corn had fallen almost to nothing. The farmers of the 
South went to the rescue with cotton. They furnished 
practically one-half of our total exports in that trying 
year of 1821-22. They increased their production of the 
one thing we had that Europe was compelled to buy of 
us, aided tremendously by the cotton gin, just then being 
accepted for general use. While mobs shrieked about 
the streets and demagogues beset the public ear with 
vague demands for vengeance and upheaval the farmers 
of New York and other Eastern States were working 
plans to increase their output of flax and wool that we 
might have more to sell, and business men and real 
statesmen with foresight calmly but energetically pushed 
forward the Erie Canal, the building of steamboats to 
develop water traffic and the establishment of manufac- 
turers to decrease the drain on our resources. 


We have Americans of those same kinds and calibres 
and impulses and purposes. We have better tools with 
which to work. In the eighteen-twenties we were a 
feeble folk, regarded as more or less of an unsubstantial 
freak of a nation and in some respects appearing to de- 
serve the estimation. We are not Chinese or ancestor 
worshippers and may as well frankly face the fact that 
there were just as many fools, quacks and chronic sore- 
heads in proportion to population as we have now. If 
these could be eliminated there really would be little 
opportunity for the actually great, strong and clear- 
thinking men and little credit for them. 


The sound men of the twenties—the sound men of all 
classes—won against them and over them and deserve all 
the more honor and reverence because of their victory 
over the inevitable human obstacles and nuisances. 

So will the sound and real men, the balanced and 100- 
per-cent-American business man, thinker and voter, win 


now. We area strong folk—the strongest of all. Nobody 
considers us with contempt or tolerance or views us 


a freak institution. We are established. 
The eyes of the nations turn to us for guidance and their 
hands are held out to us for aid. We owe twenty-five 
times as much per capita as the people of the twenties 
in this country in the last century owed, but we are a 
thousand times stronger than they were in equipment, in 
standing, in credit and power. 

Our own task for ourselves is simple. If we chose 
to adopt short-sighted and -craven policies we could ex- 
tinguish our own huge net debt comparatively quickly 
and, I may say, easily. But no really broad-minded and 
forward-looking business man devours his debtors; that 
is a crime against commercial ethics, maxims and prin- 
ciples as serious and destructive as defrauding creditors. 
As a matter of wise management, of self-protection and 
provision for the future we must take on our mighty 
much of the world’s burden as may be 
necessary for us to carry. AS no man can continue to 
thrive in a community of paupers, so no country or people 


dubiously as 


shoulders so 


can continue to prosper and grow in a ruined world. 
We are. the biggest thing in the world and we owe the 
biggest duty and must brace ourselves to do the biggest 
part in the work of restoration, of the re-establishment 


of confidence and hope and in the renewal of prosperity 
and activity. 

This is no new thought for me. 
for you. 


It is no new thought 
I am quite sure I am but putting into words, 
after a fashion, the ideas and conclusions you men have 
in your Excuse me for saying that three years 
ago at Kansas City, when I last had the honor of ad- 
dressing you, I undertook to outline and forecast just 
the we have secause I said there and 
then precisely what I wish to say here and what is veri- 
fied I take the liberty of quoting two paragraphs of my 
statement to you at that time: 

‘We have been born into the world 
moment, full grown—I hope and believe with teeth. 


minds. 


situation now. 


almost in a 
We 
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are not only a world power. We are the world power. 
While nearly every other country has been depleted we 
have been augmented. * * * Nonation in the world’s 
history has had the opportunity this country of ours 
will have at the ending of the European war for self- 
building and for raising to their feet a sad procession 
of exhausted nations.” 

Europe owes us now as we owed Europe ninety-eight 
years ago. Europe’s debt to us is less in proportion 
than ours was to Europe. The cases and conditions are 
not parallel throughout. 


This was a new country, with new resources and 
sources of wealth constantly developing, a fast-growing 
population and a boundless territory to be developed, but 
by usual commercial rules we were more thoroughly 
insolvent than Europe is today. 


We have endured subsequent financial and industrial 
disturbances and periods of distress and consequent dis- 
order. Authority so respectable and persuasive as James 
G. Blaine contended that the great panic of 1837 was 
due to some of the same causes that brought the crisis 
of 1821; that again a period of war in Europe had given 
us great prosperity, and peace there made a sudden check 
to our foreign commerce, resulting in the crash. Opin- 
ions of very eminent men on the subject differ, however. 
Political economists have been disputing eighty-odd years 
over the whereabouts of the fault for the disaster. Some 
practical thinkers believe that the panic of 1837, like the 
panies of 1857, 1873 and 1907, were natural reactions 
from times of vast activities, swift development and 
overcrowding of business on financial systems intrinsi- 
cally weak and defective. These say that the apparently 
direct causes were merely provocations—incidents—like 
the finger push on a boulder resting insecurely and bal- 
anced on a thin edge. In none of these, however, was 
the element of heavy and increasing balance of trade 
against us and heavy indebtedness abroad which in 1821 
made our situation so vividly resemble that of Europe 
now. We have public men who more than broadly hint 
that a panic now would be the quickest and surest cure 
for our maladies and solution of our difficulties. Their 
theory is that a convulsion something like that which 
frees an overloaded stomach would bring us to normal 
functioning of our commercial, financial, social and politi- 
cal systems, the four being parts of the one body. There 
have been cynical philosophers who contended that war, 
pestilence and famine were nature’s remedies against the 
overloading of the earth with humanity and the over- 
development of human capacities and energies. That 
is precisely in line with the doctor who gave his patient 
something to cause fits, explaining that he knew nothing 
about other diseases but that he was at home with fits 
and if he could start them would know precisely what to 
do. War, pestilence, famine and panics may have been 
natural results of conditions of the past and may have 
left the survivors to enjoy life, but the intelligence of 
man has outgrown reliance on such fearful remedies— 
is fast outgrowing acceptance of them as unavoidable. 
We are getting away from them as we may have gotten 
and root doctors, from 
treating typhoid with incantations and regarding yellow 
fever as an inevitable part of the summer in Southern 
The doctors now devote most of their study and 
apply most of their science to preventive treatment. 

No business man of today regards a convulsion as the 
essential preliminary to health or ruin as necessary for 
recovery. Every alert and sagacious American business 
man is giving his attention to checking disease, to pre- 
venting its development, to stimulating and directing the 
natural vitality and strength of our country to throw 
off the germs, to heal the tissue where it is infected, to 
regain full health and vigor. 

The same forces, elements, quantities and powers that 
have fitted this country to be the Atlas, the mighty bur- 


away from dependence on herb 


ports. 
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den bearer, for the world will keep it fit and enable it to 
perform triumphantly the most stupendous and magnifi- 
cent and magnificently honorable task ever put upon a 
people. We have among us the steady, foreseeing eyes, 
the dauntless hearts, the clear vision, the energy undis- 
mayed, the ambitions and aspirations scorning opposing 
circumstances and trampling obstacles, the invincible 
common sense and the quiet patriotism that is part of 
the marrow of the bones and the core of the heart 
among the great unheaving but resistless masses of the 
people. These have brought us from weakness to un- 
precedented greatness. They have led us and impelled 
us through every test and trial and danger that could 
beset a nation. If any of us ever were inclined to fear 
decadence or to doubt the future, surely the crowding 
swiftly succeeding events of the thirty months since 
April, 1917, have given us full assurance. We were asked 
to do what no nation or government ever had been asked 
to do. We did it. We are asked now to do what no 
nation or government ever has been called upon to do. 
Gentlemen, we will do it. 

Probably we will do it with ease and swiftness that 
will astonish our most enthusiastic optimists. In 1821 
some of the clearest minds at Washington could see no 
light ahead. Secretary of the Treasury Crawford’s re- 
ports were saturated with gloom, and he combined the 
qualities of statesman and politician, and, although for- 
gotten now, narrowly missed the presidency. Yet in 
1822 the clouds were lifting; by 1825 the country was in 
the broad light of prosperity and by 1830 the weight of 
debt was trivial and our obligations to Europe had been 
cancelled. 

I hesitate, gentlemen, to talk shop to you or to burden 
you with figures at this time, but I know of no other way 
by which it is possible for me to express to you so 
vividly your splendid accomplishments, and I might also 
add the magnificent growth and achievements of our na- 
tional banking system in a period, the most critical and 
important in the history of our race. Without the 
prompt, the resourceful and self-sacrificing aid which 
was given by the bankers of this country from that fate- 
ful day in April, 1917, when we declared war until after 
the signing of the armistice on November 11 last, our 
victory would have been impossible. 

In the summer of 1914 at the time of the outbreak of 
the European war, the total banking power of the 
United States, including capital, surplus, profits, deposits 
and circulation of all the national banks, State banks 
and trust companies of the country was less than twenty- 
five billion dollars, and the total money of all kinds, in- 
cluding gold and silver coin and certificates, legal tender 
notes, national bank notes and subsidiary currency in 
all of our 26,765 reporting banks, was only $1,639,000,000, 
of which the national banks held $1,023,000,000 and the 
State banks and trust companies about $616,000,000. At 
that time we owed to the European countries on demand 
and short-term credits and bank balances nearly four 
hundred million dollars, and the American securities held 
abroad, which the European countries were frantically 
endeavoring to sell back to us, amounted, it is estimated, 
to four or four and one-half billion dollars in addition. 
Suppose someone had announced at that time that before 
the war could be won it would be necessary for this 
country to come in with all its might and to provide after 
its declaration of war the colossal sum of more than 
thirty-two billion dollars in the space of about two years, 
of which over seven billion dollars must come from taxes 
and twenty-five billion dollars—an amount greater than 
the total banking power of the country—must be sub- 
scribed for Government bonds and certificates. Such a 


prediction and such a task would have been regarded as 
inconceivable and beyond belief, but, gentlemen, that is 
precisely what our country has done, and in doing it we 
have saved civilization. 
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Although the resources of our national banks are 
somewhat less than the resources of the State banks, 
trust companies and savings banks of the country, the 
records show that a majority of all the Liberty bonds 
were placed through the instrumentality of you national 
bankers. : 

Official figures illustrate the growth and progress of 
the national banks in the past five-year period from July, 
1914, to July, 1919. On June 30, 1914, the total resources 
of all the national banks were $11,482,000,000. On June 
30, 1919, their resources were $20,799,000,000, an increase 
of $9,317,000,000. ; 

The increase which has taken place in these past five 
years has been greater than the increase for the nearly 
forty-year period from 1880 to the present. The records 
also show that while there has been an enormous in- 
crease in resources of all banks of all kinds, the national 
banks of the country for this period have increased more 
rapidly than the banking institutions under State super- 
vision. ‘The increase in resources of all national banks 
from June, 1914, to June, 1919, was 81.14% ; the increase 
in the resources of the State banks, savings banks and 
trust companies for the same period was about 69%. 
It is also gratifying to me to be able to point to the 
record which shows that the admirably efficient work 
which the national banks of the country have been per- 
forming has not been without its reward, but that the 
increase in the profits of the national banks, both gross 
and net, has been unprecedented. 

From June, 1914, to June, 1915, the gross earnings of 
the national banks of the country were $527,985,000; for 
the calendar year 1918 your earnings were $856,549,000— 
an increase of over 60% in five years. 

From June, 1914, to June, 1915, the net earnings of all 
national banks amounted to $127,053,000. The follow- 
ing fiscal year, 1916, they were $157,544,000, the next 
year, 1917, $194,321,000; for the fiscal year 1918, net 
earnings were $212,332,000, and for the calendar year 
1918 they were $223,531,000, which is more than 20% per 
annum on the total capital stock of all the national banks. 

These returns have been obtained coincidently with the 
lowest average interest rates throughout the entire coun- 
try that we ever had. This reduction in interest rates is 
due to the admirable operations of the Federal reserve 
system and to the insistence by the Comptroller’s Office 
that the laws of the country regulating the rates of inter- 
est shall be observed by the banks, and it has been exceed- 
ingly encouraging to me to receive the assurances which 
have come from so many different sources that the adher- 
ence of the banks to the legal rates of interest has not 
only proved of enormous benefit to the public and the 
customers of the banks, but that the banks themselves 
are making more money and doing a larger and more 
satisfactory business than they did with interest rates 
regulated only by what the traffic was supposed to be able 
to bear, but which sometimes proved crushing. It will 
probably interest you to know that the records tell us that 
the national banks of the country are today manned by 
an army of approximately 100,000 men and women and 
that the owners of your banks—your stockholders, men 
and women—number approximately 500,000 souls, who 
have entrusted to you the stewardship of their talents. 
The returns prove that you have by no means wrapped 
these talents in a napkin or hidden them in the earth. 
The average of 20% per annum on capital stock will vin- 
dicate you from any such suggestion. 

It is especially gratifying to me to be able to point to 
your very excellent record in reducing, as you are doing 
by wise, safe and honest management, the number of 
national bank failures to almost the vanishing point. 
From February, 1914, to February, 1918, there was a 
total of forty-four national banks which were placed in 
the hands of receivers. Of these banks ten were restored 
to solvency and nineteen additional banks have paid de- 



















positors in full or expect to do so, leaving but fifteen of 
the banks failing in those four years from which deposit- 
ors are likely to suffer loss. 

It is with special pride that I offer you my warm con- 
gratulations upon the admirable record which you have 
made in the matter of exemption from bank failures for 
the past twenty months, from January 1, 1918, to Sep- 
tember 1, 1919. During this entire period but two small 
national banks have failed and been placed in receivers’ 
hands. This means an average of one failure each ten 
months, against an average of one failure in about every 
twenty days in the entire twenty-five-year period preced- 
ing this administration. This extraordinary record 
covers the period of the greatest trial the world has ever 
seen, including ten months of the shock of war and ten 
months of the strain of reconstruction, and I ask you to 
note the deeply significant and eloquent fact that the 
records show the average number of national bank receiv- 
erships per annum per thousand operated banks for the 
twenty-five years prior to 1914 was twenty times, or 
2,000%, greater than the average number of such failures 
per thousand banks for the critical period which has 
elapsed since January 1, 1918. 

Not only have there been fewer national bank failures 
than ever before in the history of the national banking 
system, but the records show that of the national banks 
which have failed during this administration approxi- 
mately 60 per cent have been restored to solvency or have 
paid their depositors 100 cents on the dollar or are ex- 
pected to do so, whereas in the nearly fifty years prior 
only about 35 per cent of the failed banks were restored 
to solvency or paid depositors in full. 

In the period from January 1, 1914, to September 15, 
1919, charters have been granted to 984 new national 
banks, including 420 State banks and trust companies 
converting into or reorganizing as national banks. Of 
the national banks which went into liquidation during 
this period 365 were to enter the State bank system. In 
the same period 914 national banks have increased their 
capital and only 72 have reduced it. The total net in- 
crease in capital, surplus and profits of the national banks 
at this time, as compared with June 30, 1914, is more 
than $300,000,000. 

In conclusion let me assure you again, gentlemen, that 
what America did in 1822 she can do now and Europe 
can do now. As our country recovered from an adverse 
trade balance and debts owed abroad reaching into the 
most intimate internals of her business life, she can help 
Europe do, now that the case is reversed. We are entitled 
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Mr. President, Ladies and Gentlemen: 

I consider it a great privilege and an honor to be 
asked to address the American Bankers Association. 

It is my purpose, in a brief address, to give you the 
practical side in the development of a Trust Department 
of a National Bank. 


The strong arm of the United States Government has 
now been extended to National Banks to enable them to 
act in fiduciary capacities, and now that this right has 
been granted, we wonder that it was not done before. 
It marks an important epoch in the financial history of 
this country. The eight thousand National Banks of the 
United States are structures based on solid foundations 
and have, since their creation, been the chief bulwarks of 
financial strength and stability. 
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to a kind of jingoism of prosperity, peace and restora- 
tion; we have the brains; we have the balance; we have 
the courage and nerve and drive and faith. We have the 
deep ingrained, ground-into-the-soul, love of country, Con- 
stitution and institutions. We have the wealth; we have 
the inventive genius undiminished, the patriotism untar- 
nished, the will to go and the power to do. Ask the Hun. 
He knows. Our young men taught him in France and 
Flanders and our older men, our women and the great 
body of the people showed him here: He knows. We 
know, and our confidence that we can do whatever we 
may be given to do can not be shaken nor be made to 
falter. ‘ 
With the guidance and favor of the Almighty the hon- 
est and faithful American banker and business man has 
been the directing power of the nation. He has been the 
unbreakable rear guard in times of disaster and retro- 
gression, the eager and trusty leader of the vanguard in 
advance and progression. In those olden times to which 
I have referred, in the wildest days of wildcat banking 
and business methods, there were conservative, substan- 
tial banks and institutions which amid all the turmoil 
and peril stood like rocks. That history and tradition 
are yours. You inherit them. They are written indel- 
ibly and no shrieks against capitalism, no shrill howling 
against bankers and enterprise, can blot them out or dim 
them. They stand to attest how honorable your avoca- 
tion is, the vital and incalculable service it has done in 
preserving this Republic and making it foremost among 
all countries and the hope and mainstay of the nations. 


It is your lot—and when I say “your” I mean all 
American bankers in and out of the national system— 
to lead now in the huge work of upholding, guiding, 
restoring. The world is your field of operations. The 
nations are your clients. Your prospects of extension are 
illimitable. Your opportunity for widening the regions of 
your country’s activities, for increasing its wealth and 
power are boundless. No other community of bankers 
ever has had such work to do—such opportunity to use. 
Never before has it been given to any body of men with 
such abundant means at their hands to secure in peace 
with energy and intellect the endless blessings conquered 
for humanity by valor and skill in war and to win for 
their own country not only riches and growth, but, far 
better, security and glory which will be everlasting be- 
cause founded on world-wide gratitude well earned. You 
ean do it. You will do it. You have given your proofs 
as the men at the front gave theirs. You will no more 
know how to fail than they did. 


The Federal law, as originally passed, and the enact- 
ments of Congress of September 26, 1918, have been given 
so much publicity that I do not feel that any good purpose 
can be subserved by going into the validity of these 
enactments; but proper tests have been made in the 
highest courts of the land, and the way is now open for 
the enjoyment of the advantages afforded. The Federal! 
Reserve Board has shown a keen interest in the promulga- 
tion of the law and in the regulations prescribed for the 
conduct of Trust Departments. 

The entry of National Banks into this new field of 
service is one which should receive serious consideration, 
and it is well at this early date for bank officials to 
realize the marked difference between the time-honored 
usages of commercial banking and the principles which 
obtain in the operation of a Trust Department. Commer- 
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cial banking, in an abstract sense, is largely a question of 
arithmetic. Safe banking depends upon loans amply se- 
cured ; the interest takes care of itself; on the other hand, 
the assumption of fiduciary relations means the undertak- 
ing of grave responsibilities which are entirely new to 
National Banks, and which can be successfully discharged 
only by experts and trained officials who have a thorough 
knowledge of the intricacies incident to all fiduciary mat- 
ters. Nothing short of technical knowledge, coupled with 
years of training, ‘will serve to avoid the pitfalls which 
beset those who undertake the administration of trusts 
and kindred matters. At a recent meeting of Trust 
Officers. the President of one of the leading Trust Com- 
panies of the United States said that not more than two 
per cent of commercial banking gave cause for solicitude, 
but that he had found that seventy-five per cent of the 
business which naturaly falls into a Trust Department is 
fraught with complications and perplexities, and subject 
at all times to litigation: and I am free to say that after 
twenty years of experience, I heartily concur in his 
statement. 

Let no National Bank assume that the addition of the 


new line of work is a sinecure, for it requires more 


thar a permit from the Federal Reserve Board to accom- 
plish the desired results. It will be found that competi- 
tior is keen, and rivalry will be encountered. 

With these general suggestions, I shall pass to those 
features which, in my judgment, are the basic principles 
for success in the operation of a Trust Department. 


1. Considerable misapprehension has arisen as to the exact 
nature of a Trust Department of a National Bank. Many well- 
informed people, including lawyers, believe it to be a Trust 
Company within a Bank. Such is not the case. It is not a 
separate entity; it is a part of the Bank itself, and as much so 
as the Savings Department or Commercial Department, and 
while this is true, yet the Federal law requires that the books 
and assets of the Trust Department shall be kept separate and 
apart from those of the Bank itself. 

2. I do not think that I am unduly praising my brother 
Trust Officers throughout the United States when I say, in all 
seriousness, that the selection of such an official is a matter of 
prime importance, and that in the history of Trust Companies 
I do not recall an instance of defalcation or betrayal of trust 
on the part of a Trust Officer. The duties of the Trust Officer 
are multifarious. He should be a lawyer, and a versatile one, 
for there come before him every form of business complication 
and every phase of human character, good and bad. There is 
no problem, legal or otherwise, which our complex civilization 
brings forth, which he may not be called upon to solve. The 
orphan’s cry, the widow’s weeds and the lamentations and 
denunciations of disappointed heirs are everyday occurrences to 
him. He must exercise a broad sympathy, and yet be firm in 
the performance of his duties. The Trust Officer should have 
a capable force of assistants and clerks at bis command; he 
should receive from the executives cordial support and encour- 
agement. The Trust Officer who possesses the necessary qualifi- 
cations for his office is not easily found. One of the largest 
Banks in the South, desiring to open a Trust Department, 
applied to me some time ago for a man to fill the position of 
Trust Officer. In spite of the fact that the salary. offered was 
a large one, a suitable man could not be procured for six 
months. 

3. The Trust Department, with reference to its location in 
the Bank, should be to itself; the members of the official and 
clerical force should not be separated; the Department should 
have appropriate signs designating its location; it should be 
accessible, and its equipment first class. No assistant or clerk 
should be taken into the Trust Department whose aptitude and 
ability have not been investigated. The Trust Officer, and those 
who assist him, should be well paid, for their hours are long 
and their duties exacting. 

4. In the ordinary course of affairs, it takes about five years 
to establish a Trust Department; that is to say, to put it on 
a fixed and paying basis. The experience may be likened unto 
that of a doctor or a lawyer in establishing a paying practice; 
success does not come overnight; and during this period of 
probation, the desire to secure business should not outweigh 
sound judgment and discrimination in the nature of the busi- 
ness received. 

5. The Trust Department should not be a dumping place for 
undesirable transactions. One bad lobster, it is said, will 
spoil a carload. Where it is clear that the business offered is 
undesirable, it should be declined with that alacrity and firm- 
ness with which the Discount Committee of the Bank declines 
a loan which is not properly secured. 


6. Our worldly possessions are but life holdings, and the 
grace with which we part with them at the end of life’s 
journey shows human character in its least disguised form. 


Wills constitute the most important item which can come into 
a Trust Department. All the property in a community changes 


ownership once in about every twenty-five years, and most of it 
passes by will. 


Much of the other work of a Trust Department 
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is of a red-ink nature. Wills may be important or unimportant; 
they may be helpful or detrimental, and even though a Bank 
has been named as executor, if it be ascertained that the 
emoluments are inadequate and that bitterness and family 
enmities must be incurred, the wiser plan is to resign and let 
some ambitious administrator take charge. 


Many frugal-minded donors and testators are inclined to 
name several executors and trustees to act with a corporate 
executor or trustee. For all practical needs, one such is 


sufficient, but, in no event let the compensation of the corporate 
executor or trustee be reduced to less than one-half of the 
commissions allowed, for the responsibility and the laboring oar 
fall to the corporate executor. 

7. A National Bank having established a Trust Department, 
the first duty of the directors and officers of the Bank should 
be to lodge their wills with the Department. It has been said 
that if a man has three true friends, he is rich, and this applies 
to a Trust Department; if the directors and officers will favor 
the Department with their wills, it is well on the road to 
success. It is not to be expected that the patrons of the Bank 
and the public at large will patronize an institution where the 
directors and officers fail to do so. The development of a 
Trust Department is a slow process. Fortunately, our friends 
do not die simultaneously. Death is a ridiculously easy thing, 
and it does occur; and it is by deaths that the Trust Depart- 
ment is enriched. 

8. It has been suggested that National Banks are not quali- 
fied to handle trusts of long duration, by reason of the shortness 
of their corporate lives. This theory is absolutely without 
merit and without foundation, for National Banks can and do 
automatically renew their charters, and usually do so with 
more ease and less friction than do Trust Companies. In this 
connection, let me say that of far greater importance than the 
longevity of National Banks is the paramount protection 
afforded by the double liability of their stockholders. Whether 
or not it is a prudent procedure to give out this information 
by advertisement might well be weighed, in view of the alarm 
it might cause to stockholders who might not read under- 
standingly. 

9. The fiduciary field in the United States is an extensive 
one and has scarcely been encroached upon by those acting in 
corporate fiduciary capacities. The opportunity for National 
Banks is boundless. The reasons for giving preference to cor- 
porate fiduciaries are now almost axiomatic. All that has been 
written and all that can be written on the subject, upon which 
these reasons are based, come from financial responsibility, con- 
tinued existence, financial judgment, accumulated experience 
and impartiality. All of the thousands of circulars, pamphlets 
and general literature which proceed from corporate executors 
can be traced back to these fundamental qualifications. 

10. The welfare of the Trust Department and its growth, 
in its last analysis, rest upon the stability of the Bank and the 
personnel of its directors and officers. The strength of the 
Bank, its standing and integrity, are the chief advantages, and 
no amount of capital and deposits can possibly supply the 
prime factors of character and confidence. 

11. The customers of a Bank, including its depositors and 
its borrowers, from time to time, seek counsel and assistance 
in their everyday business affairs, and it is but an extension of 
this relation that they should place their estates in the hands 
of the Bank for management after death. 

12. Whether or not National Banks in towns and in the 
smaller cities will be enabled to successfuly avail themselves 
of the benefits of the new law is an untried problem, and one 
which only experience will demonstrate. Some Trust Companies 


have flourished under these conditions, but the great wealth 
acquired has chiefly come to those institutions which are 
located in metropolitan centers. My own opinion is that a 


National Bank situated in a county seat or in a city having 
a population of ten thousand inhabitants may accept the certifi- 
cate from the Federal Reserve Board with reasonable assurance 
of success. 

15. Let me say, with emphasis, that those who contemplate 
the establishment of a Trust Department should not assume the 
new relation unless there is a fixed determination to give it a 
fair trial, and to finance the enterprise for a considerable length 
of time. It is practically impossible for a corporate executor 
to discontinue the trust relation after it has been assumed, and 
in those states where a deposit is required to be made with 
the State Bank Commissioner to enable corporate executors to 
act without bond, the fund so deposited can rarely be recovered. 
The ramifications of the trust business are such that a termi 
nation of all of it is impracticable. So long as there is a trust 
of any kind open upon the books, the deposit must be held 
and cannot be lessened or withdrawn. ‘ 

14. We are ushered into the world in a state of dumb amaze- 
ment and go out of it in the way, and most of our 
fortunes mechanically take their course. Less than ten per 
cent of people dying leave estates of over five thousand dollars 
in value. The attempt of the dead hand to guide the fortunes 
and destinies of those who follow is frequently attended with 
disaster, bitter hatred and a lack of love and reverence for 
those who have departed. Trusts of long duration rarely, if 
ever, work out perfectly. It is not given to us to see very far 
into the future. The stability of securities changes; wars 
come, and a thousand and one things may occur to thwart the 
benevolent intentions of the testator. Perhaps it is for our 
good that we cannot read the future, but if this foresight were 
given to testators, it is certain that many would change their 
plans and that many of those directions which we frequently 
find in wills would be left unwritten. 

15. The advertising necessary and incident to a Trust De- 
partment, in my judgment, should always be of a dignified 
nature. The business of the Trust Department itself is of a 
serious and dignified nature. Pamphlets and brochures, if well 
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conceived and if penned by hands trained in the work, have 
their advantages, when properly distributed. Newspaper adver- 
tisements which point out the capital and surplus of the Bank 
and pointedly suggest the advantages offered by it serve to 
keep the name of the Bank before the world; but, for the most 
part, the paying business of a Trust Department, that part of 
it which brings the best returns, comes from the personal 
touch, by reason of acquaintanceship and of family connections. 
A man puts into his will his well-reflected intentions. The 
execution of the will is probably the most serious act of his 
life, and he no more selects from the pamphlet or the news- 
paper his executor than he does therefrom get his religion. It 
is said that ninety-one per cent of all American business is 
conducted through the mails. Letter-writing is useful and has 
become a finished art. Unusual expressions in letters or in 
advertising, so far ag the Trust Department is concerned, should 
be avoided, but appropriate advertising through intelligent 
channels will accomplish great purposes and break down appar- 
ently impassable barriers. 

16. Strictly to be avoided are designing persons who have 
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some worthless scheme to exploit. Acting as trustee under a 
worthless bond issue or coal project, or mine or oil proposition, 
may bring undesirable results, and your name may unwittingly 
be dragged into advertising schemes which you did not con- 
template. The closest scrutiny should be employed before 
deciding to act as trustee or agent in any undertaking, however 
glowing its prospects, or whatever the compensation offered. 
A failure to detect the ulterior design may bring irreparable 
loss and sorrowful reflection. 

17. In conclusion, I wish to say that whether or not a 
Trust Department is a paying adjunct of a Bank depends 
largely on the individual case. It is possible to make it one 
of the very best sources of revenue to the Bank. Speaking 
personally of the Trust Department of the Bank with which I 
have the honor to be connected, I will add that in its first year 
of existence under the new law the return on a very liberal 
investment has far exceeded its most hopeful expectations. 

I sincerely thank you for your attention, and extend to you, 
Mr. President, and to the members of this Association, my best 
wishes for your continued welfare. 


Committee and Officers Report National Bank Section 


Report of the President, Oliver J. Sands 


Gentlemen of the National Bank Section: 

In view of the very full and interesting program of this 
Section, and the fact that matters of general interest to bankers 
will be fully and ably discussed before the whole membership 
of the Association, we have concluded that much valuable time 
would be saved and repetition avoided if the President's address 
be omitted. It was decided, however, that the reports of the 
several officers be printed and given to the members in atten- 
dance at this Convention, or those to whom any questions may; 
arise, will discuss the matter contained in these reports with 
a view of securing information, or making suggestions, locking 
towards improved and enlarged service upon the part of the 
Section. 

We have been deeply sensible of the great honor conferred 
and keenly aware of the responsibilities assumed, in being 
placed at the head of the only national organization of the 
bankers operating under Federal charters. This Section came 
into being at a time when almost the entire world was in a 
state of war, and conditions have been far from normal 
throughout this country since the Section was organized. This 
was particularly true after our country entered the strife, and 
the past year has been one of such unusual conditions in the 
financial world, that we cannot help but feel that there have 
been many reasons why the administration of the affairs of the 
Section has not been all that some of the members might justly 
have expected. 

Immediately after the last Convention the resignation of Mr. 
Thralls as Secretary of the Section was presented, he having 
been tendered an official position with the Discount Corporation 
of New York. The 


offer was of such a nature that it was 
impossible for us to present inducements sufficient to retain 
him, so we most reluctantly accepted his resignation. This 
Was a great loss to the Section, as his unusual qualifications 
for the position and his experience in the office were of high 
ralue, 


On January Ist, Major Fred. W. Hyde assumed the position 
of Secretary. We felt that the Section was most fortunate in 
securing the services of Major Hyde, and our opinion has been 
fully justified by the able service he has rendered thus far. A 
change in the active head of an organization such as ours 
creates a break to a more or less degree in plans, methods and 
continuity of work. In our case, however, on account of the 
entire willingness of Mr. Thralls to assist his successor, and 
owing to Major Hyde’s experience as a former President of the 
Section, and his general qualifications, the work has progressed 
with the minimum of interruption. 

The National Bank Section was organized on 
recognized need upon the part of many National Bank members 
of the American Bankers Association of the necessity for an 
organization of the institutions chartered by the United States 
Government. These institutions, operating under Federal laws, 
and subject to strict Federal supervision and accountability, 
have many questions of primary interest to themseelves which 
are of only secondary interest, and sometimes not so much as 


aceount of a 


that, to a large percentage of the members of the Association. 
The officers and committees of the Section from the beginning 
have had uppermost in their minds the one object—that of 


service to members. It has been their desire to have interesting 
programs at their Conventions, and they have succeeded in that, 
but they have realized that the few hundreds of the members 
at Conventions are inadequately representative of a membership 
of six thousand six hundred, and that to be really worth while 
the Section should be engaged continually in performing some 
kind of service which the members are not able to so well secure 
from any other source. The several committees appointed to 
perform specific work will make their separate reports to you, 
and we shall not undertake to more than say that the Chairman 
and members of your committees have been faithful in the per- 
formance of their several duties. Their work in most instances 
has hardly been started; they have been handicapped by the 
unusual conditions which have required so much extraordinary 
service upon the part of all loyal American Bankers. Were it a 





fitting time or place, or becoming in me, I should like to 
utter some encomiums to the bankers of the United States. One 
year is little time to carry through plans for improvements and 
reforms of laws, practices, methods, etc., but work has been 
undertaken which should result in great value to the National 
tanking interests of the country. Much remains to be under- 
taken which will be of benefit to the banking and commercial 
interests, and the work of the Section, we sincerely hope, will 
receive the hearty support of every banker. 

From almost the beginning it was realized that in order to 
render much real service of the every-day routine kind, the 
kind that*makes the maintenance of an office equipment and a 
corps of officials and clerks worth while, the office of the Section 
should be located in the city of Washington. The reasons for 
this are so obvious to all National bankers that it is unneces- 
sary to repeat them. If there is any advantage in having our 
headquarters in any one centrally located city over another, 
except in Washington, those who are most familiar with the 
work of our Section have failed to discover it. Our repeated 
requests for authority from the Committees of the American 
tankers Association to open our office in Washington have 
been granted to the extent of permitting us to conduct a so- 
called Service office in the city of Washington. This office is 
opened and in operation. The Secretary’s report will give in 
detail the results of a few weeks’ experience there. Our head- 
quarters should be in Washington. We perform no service to 
our members which cannot be as well or better performed from 
our Washington office, and it is a useless expense of time and 
money for our offices to be divided. This Section will not 
become a part of a political organization if it is located in 
Washington any more than all the other National organizations 
now located in Washington are political. It must keep its mem- 
bers informed of all matters affecting their interests whether in 
Washington or elsewhere, but wholly on account of administra- 


tion features it can be of greater service there than in any 
other location. 
The more than 6,600 National Bank members contribute a 


large proportion of the total revenue of approximately $400,000 
received by the American Bankers Association, The sum asked 
of the Association by this Section for the carrying on and 
developing an organization prepared and able to perform service 
of direct benefit and assistance to its members is $20,000. It 
is possible that after another year everything now required by 
banks in Washington can be undertaken by your Section officers, 
thus saving expense and securing a direct and efficient service 
under your own management and direction. We see no reason 
why the Section officers and employees should not perform any 
possible service in Washington which may be required of them 
by any member of the American Bankers Association, whether a 
member of this particular Section or not. 

The American Bankers Association is today one of the great- 
est organizations in the world. It hag been a power for good 
in the upbuilding of the financial, commercial, agricultural, and 
almost every other line of human endeavor. It has contributed 
to the welfare of every person engaged in the banking business. 
Its future sphere of usefulness is limited only by the amount 
of energy and interest devoted to it by its individual members. 


That we need an association of all banks there can now be no 
question. Its plan of organization is the result of years of labor 
and experience. It should continue to foster the work of its 


several classes of members through these Sections, permitting 
them to serve their own membership to the fullest possible 
extent, but exercising over them the corrective and restraining 
influence of a wise and devoted parent, thus avoiding duplica- 
tion of effort and waste of money and energy. More frequent 
and regular meetings of the Administrative Committee of the 
Association should be held, and at these meetings the chairmen 
of the Sections should make full reports of their work. This 
is the plan under which our successful banks are operated, and 
it would be, we feel sure, of great value to the Association. 
The President feels under personal obligations to the officers 
of the American Bankers Association, to the members of the 
Executive Committee, and Secretary of the Section, and to the 
chairmen of the several committees of the Sections for their 
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uniform spirit of helpfulness during the year of his service. 

.The coming year is one of great promise in the work of, by 
and for bankers, and in relinquishing the office of President of 
the National Bank Section, I do so with profound gratitude for 
the progress already made and high hopes for still greater 
accomplishment in the future, and pledge my continued best 
efforts to effect the realization of the plans for the growth and 
influence of the American Bankers Association and the National 
Bank Section. Respectfully submitted, 

OLIvER J. SANDS, President. 
St. Louis, Mo., Sept. 29, 1919. 


Report of the Executive Committee 
Gentlemen of the National Bank Section: 

Since the last annual Convention of the American Bankers 
Association the Executive Committee of the National Bank 
Section has met three times—twice in New York City and once 
at the Greenbrier, White Sulphur Springs, W. Va. 

At the meeting in New York City, November 21, 1918, the 
following subjects received attention: 

The resignation of Mr. Thralls, Secretary of the Section, was 
received and the qualifications of several persons suggested for 
the office were discussed. It was decided that the new Secre- 
tary should devote all his time to the work of the Section and 
not divide his services with the Clearing House Section. 

Mr. A. F. Dawson, President of the First National Bank of 
Davenport, Iowa, was appointed a member of the Executive 
Committee, to fill the vacancy created by the death of Mr. 
Nelson N. Lampert, and made chairman of the Legislative 
Committee. P 

The attention of the committee was called by the Secretary 
to numerous letters and telegrams received from banks in all 
sections of the country, asking the officer to endeavor to have 
the Comptroller of the Currency modify his requirement in 
regard to reporting earned and unearned interest and discount. 
The committee authorized and directed the officers to write to 
the Comptroller and ask him to simplify his order. 

The meeting in New York City, December 10, 1918, was held 
jointly with representatives of the Clearing House Section. It 
was decided that in the future each of the two Sections repre- 
sented at the meeting should have a Secretary who would 
devote his services exclusively to his Section; and in pursu- 
ance of that policy Major Fred. W. Hyde was engaged to act 
as Secretary of the National Bank Section from January 1, 
1919. 

The chairman of the Executive Committee was appointed a 
special committee to interview the Comptroller of the Currency 
and supplement by verbal appeal the letter authorized to be 
written to the Comptroller in connection with the subject of 
earned and unearned interest and discount. 

The officers of the Section were directed to prepare and 
submit to the Administrative Committee of the Association 
arguments in favor of the removal of the office of the National 
Bank Section from New York City to Washington, D. C. 

The meeting at the Greenbrier, White Sulphur Springs, was 
held May 19, 1919. At that meeting reports from special com- 
mittees of the Section were received, including: 

1. Committee on Acceptances, Mr. Sands, Chairman. 

2. Committee on State Taxation of National Banks, Mr. 
Cox, Chairman. 

3. Committee 

4. Committee 

5. Committee 
ling, Chairman. 

These reports were freely discussed, received and ordered 
filed. The committees were authorized to continue their work, 
except the Committee on Post War Conditions, as the work: of 
that committee has been taken over by the Committee on Com- 
merce and Marine, of the American Bankers Association. Suit- 
able resolutions of respect to the memory of Mr. Nelson N. 
Lampert, deceased, formerly a member of the Executive Com- 
mittee, and Mr. Gustavus Warfield, Jr., deceased, formerly Vice- 
President of the Section for West Virginia, were adopted and 
spread upon the minutes of the meeting. 

Mr. Sands, the President of the Section, was instructed to 
endeavor to secure from the Executive Council of the Associa- 
tion authority to establish in Washington, D. C., an office of the 
Section in charge of a competent representative. This authority 
was granted by the Executive Council and the officers of the 
Section were authorized to rent quarters in Washington and 
open the office as soon as possible. 

Mr. Cox introduced the subject of Latin-American trade, 
which was discussed freely, and by resolution referred to the 
Committee on Commerce and Marine of the American Bankers 
Association, together with a request that said committee con- 
sider the establishment of a Bureau of watin-American trade 
under the direction of the American Bankers Agsociation, to 
assist in furthering trade relations with Central and South 
America, the service rendered by the Bureau to be available to 
all members of the Association. 

The Executive Committee approved proposed changes in the 
By-laws of the American Bankers Association, granting author- 
ity to each of the Sections to consider and act on legislation 
affecting its members, without expense to the Association, when 
and in the event the Federal Legislative Committee of the As- 
sociation is not authorized or declines to become active in behalf 
of or against such legislation. 

In addition to the subjects set forth, other matters of minor 
importance, most of them dealing with administrative work of 
the officers of the Section, were considered and acted upon at 
the three meetings to the end that efficiency go hand in hand 
with the desire of your officers and your various committees to 
serve you. 

Pursuant to authority granted by the Executive Council of 
the Association and in obedience to directions from the Execu- 


on Forms, Mr. Pondrom, Chairman, 
on Post War Conditions, Mr. Head, Chairman. 
on Secret Assignment of Accounts, Mr. Gat- 
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tive Committee of the Section, a service office was opened in 
the Southern Building in Washington, D. C., in July, 1919. 
The Secretary of the Section was instructed to spend part of 
his time in Washington, employ a stenographer, organize his 
office and devote his efforts to making the new venture a source 
of real service to the members of the Section. Thus the aspira- 
tion born at Briercliff at the spring meeting of the Executive 
Council, in 1916, has become a reality. 

Although the Washington office has been in operation less 
than three months, its strategical position in the Nation’s 
Capital has enabled the Executive Committee and the officers 
of the Section to discover many opportunities for service to 
our members, and it is our belief that this office will soon 
become a source of very great practical benefit to the national 
banks of the country, which derive their powers from the 
Federal Government. The enactment of laws relating to their 
business and the interpretation of those laws by the Federal 
Reserve Board, the Comptroller of the Currency, and the Com- 
missioner of Internal Reveenue, are of such vital interest to the 
members of our Section that we should have available at all 
times in Washington a trusted official who can gather reliable 
information and answer questions relating to these matters 
quickly and accurately. 

Since the Convention of the Association last year, seven 
measures affecting banks directly and indirectly have been 
passed by Congress and are now in effect. 

1. The Act of March 3, 1919, amending Sections 7, 10 and 
11 of the Federal Reserve Act and Section 5172, Revised 
Statutes. 

2. The Act of March 2, 1919, to amend the Liberty Bond 
Act and the War Finance Corporation Act, and for other 
purposes. 

3. The Act of March 2, 1919, to provide relief where formal 
contracts -with the United States Government have not been 
made in the manner required by law. 

4. The Act of September 24, 1918, to supplement the second 
Liberty Loan Bond Act as amended, and for other purposes. 

5. The Act of February 24, 1919, to provide revenue, and 
for other purposes. 

6. The Act of September 26, 1918, to amend and re-enact 
Sections 4, 11, 16, 19 and 22 of the Federal Reserve Act, and 
Sections 5208 and 5209 of the Revised Statutes. 

7. The Act of November 7, 1918, to provide for the consolli- 
dation of national banking associations. 

The seven measures referred to were passed during the second 
session of the Sixty-fifth Congress, which ended March 4, 1919. 

During the first session of the Sixty-sixth Congress a large 
number of bills, directly and indirectly affecting the business 
of banking, were introduced. These measures are being closely 
watched by Mr. Waldo Newcomer, Chairman of the Committee 
on Federal Legislation of the Association, and by Judge Paton, 
the general counsel, who will report their status in detail to 
the Convention. Therefore it is not necessary to revert to all 
of them here, but it may be of interest to know that two meas- 
ures relating to our business have been passed by the Senate 
and one by the House of Representatives : 

S. 2472, known as the Edge Bill, which amends the Federa? 
Reserve Act and permits the formation of banking corporations 
to do a foreign business and encourage export trade, has been 
passed by the Senate. 

S. 170, which amends the Federal Reserve Act and permits 
National banks, with a capital of $1,000,000 and over and that 
are located in cities having a population of 500,000 and more, 
to establish branches, has been passed by the Senate. 

H. R. 7478, which amends Section 5200 of the U. S. Rev. 
Stat., and allows National banks to lend a greater amount to 
one individual, firm or corporation than existing law permits, 
has been passed by the House of Representatives. 

Mr. Sands, the President of the Section, has had several 
conferences in Washington with the chairman of the Executive 
Committee and the Section Secretary, and he has been in 
communication frequently, through the medium of correspon- 
dence, with the other members of the Executive Committee. 
Throughout his administration of the office of President he has 
worked directly and through standing and special committees 
and the office of the Secretary to upbuild and strengthen the 
Section to the advantage of its members. His course has been 
an inspiration to the members of this committee and he com- 
mands our respect, our confidence and our esteem. 

The National Bank Section is fortunate in having a Secretary 
so well qualified to handle successfully, not only the details of 
his office, but many diplomatic missions involving broad and 
compex matters relating to the work of the Section. Major 
Hyde has displayed rare tact and judgment. He is devoted to 
the interests of the Section, works tirelessly and conscientiously 
and strives constantly to broaden the power and influence of 
his office to the service of our members. It is a pleasure to us 
to pay this tribute of respect and appreciation to one whose 
qualities of mind and heart fit him so well for the place he 
occupies. 

The program of the Section’s activities for the next year 
should include: First, the development of the Washington office, 
and then, selected from a ‘list of suggested activities, a few 
subjects which are of most vital importance to our members. 
One objective reached opens the road to another. Thus, step 
by step, progress is achieved. 

In our quest for work to keep the Section organization busy 
until we meet again, let us fear not, if the trail should lead 
that way, to search our own minds and hearts. Perhaps the 
things we seek are already in our possession, perhaps the power 
we would have lies dormant in our keeping awaiting expression 
through the orderly process of friendly counsel and earnest co- 
operation, not only among ourselves, but with others. Let us 
remember that every right and privilege we enjoy is founded 
upon duty and obligation. The seed must be planted before 











the harvest can be reaped. Thus, if each one of us is willing 
to indulge in a little introspection and seek to find the duty 
which society places upon him and discover the obligation which 
his membership in our great democracy imposes upon him, and 
when he discovers the truth, pursue a just course, even though 
it involve some measure of self-denial, the things of value 
which we seek and which we imagine are held in the keeping 
of others to be achieved by us only through strife, will come 
to us spontaneously. 

H. H. McKeEsz, Chairman, 

EDWARD 8. BROWN, 

E. Kirsy SMITH, 

J. A. PONDROM, 

N. P. GATLING, 4 

A. F. DAWSON, 

J. ELwoop Cox, 

OLIVER J. SANDS, 

W. W. HEAD. 

St. Louis, Mo., Sept. 29, 1919. 


Report of the Secretary, Fred W. Hyde 
Gentlemen of the National Bank Section: 

The most important year in the brief history of the National 
Bank Section is that of 1918-19, because the long cherished 
plan to open an office of the Section in Washington, D. C., has 
been carried into effect. Jerome Thralls, who had served as 
Secretary since the Section was organized, resigned Decem- 
ber 31, 1918, and since January 1, 1919, the office has been 
filled by the present incumbent. 

The past year has been one of progress and achievement. In 
the general office of the Association in New York the work of 
the Section has proceeded along approved lines. At Washing- 
ton the Section’s branch service office was opened the first 
of July in the Southern Building, which is located in the finan- 
cial district, only one block from the United States Treasury. 
The space occupied is Room No, 1, on the street floor, close to 
the H Street entrance of the building. Here are on file volumes 
of information relating to Congress, the departments of the 
Federal Government, and the city of Washington, for the use 
of bankers. From the day the office was opened the volume of 
business has increased steadily; inquiries are answered, com- 
missions undertaken, congressional bills and government publi- 
eations obtained and forwarded and personal attention given 
to bankers who visit the Capital. The purpose is to make the 
office a source and means of prompt and reliable service to 
bankers. As this agency of the National Bank Section becomes 
better known the conveniences, facilities and helps which it 
affords will be recognized and taken advantage of to an extent 
greatly beyond the present record. There really is illimitable 
opportunity in this new undertaking to serve the National 
bankers of the United States from the country’s Capital. The 
Section’s horizon steadily widens. The range for the expansion 
of the duties and activities of our organization is, in fact, 
beyond our present comprehension. 

The Executive Committee has held three meetings—two in 
New York and one at White Sulphur Springs, W. Va. 

The sixteen activities adopted by the Executive Committee 
have been the rules of practice by the present incumbent 
throughout the year. They are: 

1. Conduct a campaign for a 100 per cent membership of 
National banks in the American Bankers Association. 

2. Co-operate with the Committee on Federal Legislation to 
the end that needed constructive legislation only shall be 
passed. 

3. Make arrangements to render a greater amount of service 
to the members in connection with their transactions with the 
various departments of the Government at Washington. 

4. Give attention to the operations of the so-called discount 
companies. Endeavor to have laws passed that will require 
public record to be made of all assigned accounts. 

5. Make effort to get a National Bank Section organized 
within each State Bankers Association. 

6. Define duties of State Vice-Presidents and organize them 
into a council to meet with the Executive and various other 
committeemen of the Section at the time of the Annual Con- 
vention and at such other times as may be deemed necessary. 

7. Arrange for periodical communication with all members 
of the Section. 

8. Assist in a campaign of education and publicity designed 
to inform the bankers relative to the new features of the 
Federal Reserve system covering particularly trade and bankers 
acceptances and foreign banking, so far as it relates to national 
banks. 

9. Create a Committee on Legislation to include in its mem- 
bership as its principal representative in each State the Vice- 
President of the Section for the State. 

10. Arrange for the inclusion in the Federal Legislative 
Council of the Vice-Presidents of the American Bankers Asso- 
ciation and the Vice-Presidents of the various Sections of the 
American Bankers Association in each State. 

11. Assist in the preparation of up-to-date forms for the 
use of banks. Evolve and develop improved plans, methods and 
systems for the various departments of member banks. 

12. Have a special committee appointed charged with the 
responsibility of studying conditions with the view of making 
suggestions to the Executive Committee of the Section that 
may be used in aiding the banks throughout the country to 
equip themselves so as to render the maximum of service during 
the reconstruction period. 

13. Aid in every possible way to encourage the national 
movement to create new savers, to increase thrift and industry 
among the people throughout the country, to direct credit into 
essential channels of production and to mobilize the banking 
resources of the United States to the maximum. Also study 
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the field of savings business and give the members of the Sec- 
tion advice and information as to how to build up this particu- 
lar department of their business. 

14. Accord all possible aid to the Treasury and various 
other departments of the Government in the nation’s financial 
program and general war activities. 

15. Impress upon the public, through newspaper publicity 
and otherwise, the thought that no individual should dispose 
of his Liberty Bond holdings, either in exchange for other 
securities or otherwise, without first consulting with his banker. 

16. Maintain close relations with the Federal Reserve 
Board, the Comptroller of the Currency, the National Associa- 
tion of Credit Men, and other leading business organizations 
whose good-will and assistance are essential in the proper solu- 
tion of the important problems that confront the bankers. 

The correspondence from this office during the past year 
aggregated over 3,000 letters, in addition to upwards of 7,500 
form letters and questionnaires, and several hundred news- 
papers were mailed. 

As representative of the American Bankers Association, the 
Secretary has attended the Annual Conventions of bankers’ as- 
sociations in the following States: Mississippi, Arkansas, New 
York, Ohio, Minnesota, North Carolina and West Virginia. He 
also attended the annhal conventions of the Credit Association 
of the Building Trades of New York, the American Acceptance 
Council, and the League for Industrial Rights; and the con- 
ference at Washington in which the Agricultural Commission 
of the American Bankers Association and representatives of 
Federal Government participated. 

At the meeting of the Executive Committee at White Sulphur 
Springs, in May, a new Section symbol was adopted. 

The membership of the Section has increased from 6,337, 
August 31, 1918, to 6,616 on August 81, 1919, a gain of 279 
during the year. On August 31, 1919, there were 1,289 non- 
member national banks. 

From the Comptroller’s office it is learned that 210 charters 
were granted to national banks during the year ending August 
31, 1919; that 268 banks received authority to increase their 
capital; five reduced their capital; that the net authorized 
increase in capital is $36,654,100; that the resources of na- 
tional banks on June 30, 1919, were $20,799,550,000, or an in- 
crease of $2,960,048,000 over resources of June 29, 1918. There 
were two failures of national banks. 

Up to and including August 25, 1919, the number of national 
banks that had been granted fiduciary powers by the Federal 
Reserve Board was 983. Of the State banks of the country, 
1,099 had become members of the Federal Reserve system on 
that date; on the par list, July 15, 1919, there were 8,848 
member and 12,071 non-member banks. 

The necrology of the year included the names of Nelson 
Norman Lampert, of Chicago, who was a member of the Ex- 
ecutive Committee, and Gustavus Warfield, Jr., of Elkins, W. 
Va., who was State Vice-President from West Virginia. 

From August 31, 1918, to August 31, 1919, the expenses of 
this Section amounted to $10,796.63. As the appropriation was 
$10,750, the Section’s deficit at the end of the fiscal year was 
$46.63. 

In closing his report the Secretary makes grateful acknowl- 
edgment of the constant encouragement and assistance which 
he has received from the devoted officers and Executive Com- 
mittee of the Section, and from his associates in the genera) 
office of the Association. 

Respectfully submitted, 
FRED. W. HYDE, Secretary. 

St. Louis, Mo., Sept. 29, 1919. 


Report of Committee on State Taxation of National Banks 


To the Executive Committee of the National Bank Section: 

The longer your special committee on State Taxation of 
National Banks studies the subject the more it is impressed 
with the importance thereof. States are jealous of their rights 
as commonwealths; the federal authorities feel it incumbent 
on them to maintain the supremacy of the nation over its units. 
To reconcile differences and bring about a state of affairs which 
will insure justice to all will require time, labor, patience and 
mutual conciliation. 

It is assumed that every class of business, including banking, 
is willing to bear its share of the public burden. In some of 
the states bank stock is looked upon by local assessors and by 
the legislators as “good picking,” and statutes deal heavily 
with the owners of the property, while in other states the 
bankers are satisfied that the taxes they pay are not dispro- 
portionate or excessive. Where bankers and holders of bank 
shares are by law forced to pay more than their proportion 
of taxes the revolt seeks to carry legislation to the other ex- 
treme, and individual bankers and associations of owners of 
bank shares endeavor to determine a basis of taxation which 
will not alone relieve them of the present excess but will give 
them advantages which will partially compensate for undue and 
unwarranted payments heretofore. There igs danger that radi- 
ca demands for relief on the part of bankers will defeat their 
worthy purpose. Banks ever have been regarded by tax as- 
sessors as legitimate objects of assault and if bank share owners 
in their efforts to escape injustice through federal legislation, 
proceed beyond proper bounds, the state law makers will dis- 
cover means to offset their gains and even make extortionate 
exactions which will intensify instead of relieve the situation. 
Therefore it behooves National bankers to give thoughtful. con- 
sideration to this subject, to proceed not hastily but with care 
and circumspection and always to keep in view the arrival at 
a perfect balance by which none shall be dissatisfied and all 
will have consciousness that they are doing their full share, 
and no more, in maintaining government and stabilizing our 
national ideals and institutions. . 
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As this committee reported to the executive committee at 
the White Sulphur Springs meeting, we have carefully watched 
legislation, both state and national, and nowhere do we find 
a disposition to-make radical changes in existing statutes re- 
lating to taxation as effecting national banking institutions, and 
we are confident that the watchfulness of legislative commit- 
tees of both the American Bankers Association and of the 
bankers’ associations of the several states should be in gen- 
prous measure credited with the defeat of “strike” nfovements 
against the business of banking. It always is better to head 
off hostile attacks in their incipiency rather than to wait un- 
til the movement has gained dangerous momentum. As said 
in our mid-year report: “In states where laws now in effect 
levy upon banks injustly, the bankers through associated ef- 
fort should protest with a vigor that will compel readjustment 
on an equitable basis; not only protect but take affirmative, 
positive action in the truly American way of political activity, 
beginning with the primary and continuing until the legislature 
has adjourned; opposing candidates for office who are unen- 
lightened and unqualified for the task of law making, and 
those who have not given proof of character and ability. As 
bankers we have ourselves to blame if we permit the perpetua- 
tion or the continuance of abuses. The conservatism attached 
to our class of business and our disinclination to make our in- 
fluence felt outside the walls of our banking houses are in 
part responsible for the election of law makers who are not 
fitted to meet the requirements of such exalted station. 

“Warning should be taken of a situation that has some 
alarming phases. As one effect of the Great War, extravagance 
on the part of governing bodies, from Federal down, has run 
rife. It is ever a difficult thing to reduce expenditures; the 
tendency to raid the public crib is proverbial. To continue to 
spend on a war basis means increased taxation and the drift 
will be inevitably along the lines of least resistance. Other 
interests are awake and are not too proud to fight for their 
rights. Bankers cannot hold aloof from politics and yet expect 
to be treated with justice by legislators elected without their 
aid. We contend that to be a politician to the extent of active 
participation in the selection and election of men of integrity 
and ability, to public office, is the blessed birthright of an 
American, and to do less is to confess ourselves unworthy our 
glorious heritage.” 

We renew our expression of opinion that the matter of the 
state taxation of national banks is one that properly should be 
assigned to the state vice-presidents of the section. They 
could by conference and correspondence arrive at a country- 
wide understanding as to what constitutes fair and equitable 
treatment of national banks, and each in his own state urge 
upon the legislature the conclusions that had been reached. 
All or nearly all the state bankers’ associations have legislative 
committees. 

The matter of the taxation of bank shares is one which 
affects all classes of chartered banks, and the several states 
of the country are governed largely in their policy in respect 
to taxation by the Federal statutes which fix the basis for the 
taxation of the shares of national banks by the states. It is 
therefore quite evident that this important question is one 
in which we can all co-operate, and for that reason this com- 
mittee strongly urges the appointment of Taxation Committees 
in each of the sections of the American Bankers Association 
and in each of the State Bankers Associations; and that these 
committees should all co-operate to the end of securing such 
reasonable amendments to the Federal laws which will fix a 
maximum rate at which money invested in bank shares can 
be taxed. 

The present Act known as Section 5219 U. S. R. S. has been 
so confused by the many conflicting United States Court de- 
cisions during the past fifty years that it should be amended 
or re-enacted so as to prevent the states from taxing the shares 
of National banks upon a basis higher than other invested cap- 
ital in the state. This will prevent discrimination and that is 
all that the investors of bank shares can hope to secure. Our 
belief and experience is that the holders of bank shares are 
amongst our most loyal citizens and they do not expect any 
discrimination favorable to them; they are willing and anxious 
to pay their full share of local, state and national taxation and 
should not be asked to pay more 

On careful analysis the investment in bank shares is no more 
profitable than that in any other corporation and when the 
double liability is considered and the fact that banks enjoy 
no special privilege, all citizens being privileged to organize 
banks, there is no reason why there should be any discrimina- 
tion against the shares of banks. 

The banks themselves are in no small degree responsible for 
the fact that they are discriminated against in taxation. There 
is too much unrestrained, intemperate advertising of the kind 
calculated to cause the public to feel that banks possess a 
Sinecure and are prosperous beyond the bounds of fairness or 
public safety. Statements are often published showing a large 
percentage of capital stock issued to shareholders from earnings, 
and not infrequently published statements showing large per- 
centage earned on capital stock, without making reference to 
surplus and undivided profits, the true source of the earnings, 
accumulated by denying shareholders reasonable dividends, 
and during a long period of years, extending back into the days 
when the possibilities to earn profits cannot be compared with 
present opportunities curtailed by legislation, keen competition, 
and economic conditions far different. If bankers would tell 
the whole truth, if they will make such boastful statements, 
they would shield the public from the error of false opinion, 
and establish themselves on a more ethical and practical basis 
of relations with the public and competitors. 
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The National banks of this country earn approximately 8% 
on the true value of their shares. Accordingly a bank with 
shares worth $200,000 and deposits of $1,000,000 earns about 
$16,000 per annum net. If the management of the bank is 
charged by its shareholders, interest on the value of the shares 
at the current rate charged by the bank, say 6%, it is patent 
that the shareholders contribute $12,000 to the earnings by 
virtue of their investment, which leaves $4,000 earnings only 
produced by $,000,000 of deposits. If the bankers themselves 
appreciated these facts, and would give them to the public, 
public opinion, which always wants to be fair would be very 
different. 

teports have been made to your committee from many states 
of the Union relative to acts of the legislatures during 1918-19, 
as affecting banks, and we have had the benefit of the informa- 
tion afforded by Judge Paton’s summaries of legislation to the 
American Bankers Association, additional to the questionnaire 
that was sent by this committee earlier in the year to the 
secretaries of state bankers’ associations. These sources of 
information produce proofs that very little legislation directly 
affecting national banks was attempted during the year just 
ended. It was shown that in a majority of the states na- 
tional and state banks were taxed alike. In some states the 
State Chartered institutions pay a license for the authority 
and privilege of transacting business. In several states the 
legislatures were not in session this year. A few of the states 
have by law decreed that shares of bank stock shall be taxed 
the same as other like property is taxed, and from these states 
the assurance comes that bankers are making no complaint. 

The committee appends the replies received from secretaries 
of state bankers’ associations to its questionnaire issued in April 
of the present year, as evidence of its efforts to serve you ade- 
quately, and as a matter of record. It is anticipated that the 
report of Mr. Waldo Newcomer, Chairman of the committee 
on legislation of the American Bankers Association, will give a 
comprehensive review of the work of congress and the State 


Legislatures pertaining to the banking business during the 
past association year, including measures directly affecting 
national banks. In his summary of legislation Judge Paton 


directs attention to various legislative measures of interest to 
members of the National bank system. In Idaho Senate bill 
No. 63, amends the law as to the assessment of bank stock 
by providing that the assessment shall be in the same manner 
and upon the sane basis of actual value and uniformly with 
all other property assessed in the county in which such shares 
of capital stock are assessed. Senate bill No. 19 reorganized 
the state banking department. In Indiana an important tax 
law was one of the prominent pieces of legislation enacted by 
this year’s assembly. In Iowa a bill was passed permitting 
banks to deduct the amount of government securities held for 
60 days prior to January 1 from the assessed valuation of stock 
of the bank. In Kansas Senate bill No. 26, concerns assess- 
ment and taxation; provides for the assessment of the shares in 
National state and other banks and also in loan and trust 
companies organized under the laws of Kansas or the United 
States, to individual shareholders at the place where the bank 
is located. Under this law bank shares will be assessed on 
their book value. In Maine House bill No. 451, amends the 
law exempting certain public bonds from taxation by including 
the notes and other obligations of light and power districts 


and also including “notes and other obligations’ as well as 
bonds of counties, municipalities, village corporations, light 


and power districts and water districts in the exemption. In 
Montana Chapter 51, providing for the classification of taxable 
property for the purpose of taxation and the percentage of the 
true and full value of each class which shall be taken and 
used as the basis for the imposition of the tax thereon. In 
Nebraska an amendment to Section 6343, revised statutes, pro- 
hibits banks, loan and trust or investment companies from de- 
ducting from the amount of capital stock, for purpose of as- 
sessment for taxation, the value of any United States govern- 
ment- securities owned by them. In North Carolina provision 
has been made in the machinery act for the banks to pay all 
taxes, instead of the stockholders. In addition to the present 
deductions, in arriving at the value of the shares of stock, 
provision has been made that Liberty Bonds and Federal Farm 
Loan bonds can be deducted for taxation purposes up to 25% 
of capital, surplus and undivided profits. In Oregon Senate bill 
No. 108, provides that real estate taxed shall be deducted from 
the bank’s capital, surplus and profits and the remainder taken 
as basis of valuation of shares subject to taxation. 

In closing this report we desire to acknowledge the assistance 
given us by the secretaries of State Bankers Associations, 
Chairman Newcomer of the A. B. A. Federal Legislative Com- 
mittee and Judge Thomas B. Paton, general counsel of the 
association. It is our belief that this section should continue 
to have a committee on State Taxation of national banks in 
order that results thus far achieved be not lost and to the 
end that the undertaking to unify state laws on this subject 
be prosecuted to a successful conclusion. In a large way the 
Association’s committee on federal legislation considers and 
acts upon legislation relating to banking, but this section has 
an important duty to perform to National banks in collecting 
information of proposed laws in the 48 states which would 
affect institutions holding national charters, in giving warning 
of those measures which would be unfair or oppressive and in 
stimulating interest in such righteous legislation as will afford 
additional protection and increased opportunities for service 
and profit to national banks. 

All of which is respectfully submitted, 


J. Etwoop Cox. 
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Model State Banking Laws 


By Gerorce I. SKINNER, Superintendent of Banks of the State of New York. 


In his opening, Superintendent Skinner pointed out that while 
it would be impossible for human genius to devise a system of 
banking under which our banking institutions could be the per- 
fect servants of business and commerce, which they should be 
in order to fully develop all the varied resources in the com- 
munities in which they are located, and at the same time abso- 
lutely protect the interests of depositors whose funds are placed 
by them at the disposal of our ship-builders, our manufacturers, 
merchants and farmers, every effort should be made to make 
banking laws as near perfect as is possible. 

‘**Not only are conditions in different states so varied,” said 
Superintendent Skinner, “‘that a statute that was almost per- 
fectly adapted to the need of one state would not fully respond 
to the needs of another; but even in the same state conditions 
change from time to time. There is constant growth and de- 
velopment, and there must be constant amendments to our bank- 
ing laws to meet changed conditions. It is, in my judgment, 
impossible to create one uniform, hide-bound banking law which 
will provide for the needs of all the different communities em- 
braced in so wide a territory as the United States of America. 
Local laws can best meet local conditions. 

“The provisions embodied in the banking laws of the various 
states are so manifold and various that it would be useless to 
attempt to discuss in the time allotted any but the most salient 
features. They may, however, be subdivided into two general 
classes—provisions designed to protect depositors, including pro- 
visions for supervision and restrictions upon the powers of 
banking institutions and those which confer such powers upon 
them as are deemed necessary and broaden their functions and 
usefulness and enable them to play their part in promoting 
commerce, manufacturing, mining, agriculture and the general 
business of the country, for banking is the foundation upon 
which the entire superstructure of the national life is erected. 

“In a larger sense than ever before, the development of happi- 
ness and prosperity of the human race, the development of 
society and the preservation of civilization are dependent upon 
the extent to which our bankers meet the demands made upon 
them. The manner in which the wealth of the world is dis- 
tributed among different classes of our population is becoming 
more and more important, and adequate protection must be 
afforded to those who are willing to perform their part of the 
manual as well as the mental labor of the world for the purpose 
of maintaining themselves and their families in comfort during 
old age and in sickness as well as in the days of their strength. 
Their savings as well as their muscles and their minds are em- 
ployed in their world’s business and the belief that the laborer 
and the capitalist—and every saver is a capitalist—should share 
in the results of their efforts and be assured of happy and peace- 
ful lives under all ordinary conditions is a kind of socialism to 
which we can all subscribe. 

“It seems to have been demonstrated in this country that 
supervision of banking institutions is desirable, although there 
is still much discussion as to the powers that should be 
ferred upon supervision officers. 

“In my judgment, the desirability of supervision being ad- 
mitted, the powers conferred upon the Commissioner or Super- 
intendent of Banks should be very broad, and he should be given 
a very wide discretion. 

*“T have never known a time at which the exercise of discre- 
tion with reference to the creation of new banking institutions 
was so necessary as the present. Never before have so many 
men seemed to be desirous of engaging in the banking business, 
and were it not for the discretion given to the Superintendent 
of Banks there would also be, in my judgment, an undue exten- 
sion of branch banking in the cities where it is authorized. 

“There is one power conferred upon the Commissioner of 
Banks in some of the Western states that I really believe ought 
to be embodied in any model State Bankimg Law, especially a 
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state which has mutual savings institutions, although it is a 
provision which, owing to conditions, is not fully effective, and 
must certainly add greatly to the discomfort of supervising 
officers. I refer to the power to fix the maximum rate of inter- 
est which a state banking institution may pay to depositors. 
In order to make this power as beneficial as possible, it would, 
of course, be necessary that the same power be conferred upon 
and exercised by the Comptroller of the Currency with reference 
to National Banks and just and harmonious action taken.” 

Superintendent Skinner then took up the question of provid- 
ing for proper methods of examinations by supervisors of bank- 
ing institutions, and discussed laws enacted to provide proper 
safeguards to depositors. He referred to capital requirements, 
double liability of stockholders, reserve requirements, limita- 
tions upon loans, the filing of sworn reports by officers of bank- 
ing institutions, and various provisions with reference to book- 
keeping and false entries. He pointed out that the requirements 
would necessarily vary in different states, and even in different 
localities in the same state. 

“T am of the opinion,’ said Superintendent Skinner, “ that 
state banking institutions should, within proper limitations, 
be permitted to make loans directly upon real estate and to 
accept real estate collateral. The strictly commercial institu- 
tions located in large cities would not, even if permitted, desire 
to make many loans of this character, but in the smaller places 
and within a restricted territory such loans can be safely made 
and form a much better investment for local institutions than 
some of the bonds which they are so frequently induced to buy 
in large quantities and which fluctuate so greatly in value, or 
certain grades of commercial paper the value of which is en- 
tirely unknown to the officers of the bank investing in it. Such 
investments also prevent the piling up of unused money at low 
rates of interest in the larger banks. 

“While in New York State the needs of home-builders and of 
farmers are, to some extent, largely taken care of by institu- 
tions of a special character, such as our mutual savings banks 
and the savings and loan associations, state banking institutions, 
where they can with safety, should use the money deposited 
with them in the development of the communities in which they 
are located and the creation of a class of home-owners and the 
development of agriculture are of as much concern to the general 
public and to the institutions themselves as general business 
needs. 

‘“‘T also believe that the provisions of our laws by which we 
permit larger loans when they are secured by collateral of well- 
known value, or are made upon strictly business paper than 
upon the note of an individual with an accommodation endorse- 
ment, recognize a very proper distinction. 

tecent proposed amendments to the National Banking Act 
indicate that the reasoning that long ago prevailed in New York 
State is impressing itself upon the minds of the Federal legisla- 
tors. Our law also requires banking institutions, both stock and 
mutual, which receive general deposits to create from their 
earnings surplus or guaranty funds in addition to capital re- 
quirements for the future protection of the general public. The 
effect of the creation of such funds in New York institutions 
has been admirable, and an attempt is now being made in some 
states to employ this principle as the basis for a so-called Guar- 
anty of Deposits. I dislike to introduce this subject at this 
time, but, while the guarantee of deposits exists in some states 
and the insertion of similar provisions in the Federal statute 
is being urged year after year, this subject cannot be wholly 
ignored in a discussion of model laws. We must be prepared, 
if opposed to the guarantee of deposits, to present unanswerable 
arguments against the proposition both in Congress and in our 
state legislatures. 

“It may not be sufficient to demonstrate that the proposed 
procedure encourages reckless and improvident banking, and 
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that it penalizes well-conducted institutions for the benefit of 
those who patronize badly managed institutions. There is al- 
ways a great deal of sympathy with the unfortunate depositors 
with failed institutions. 

“ An experiment of a similar character was tried in the State 
of New York some eighty years ago, when, in 1838, provision 
was made for so-called ‘Safety Fund Banks.’ That experiment 
was a failure, and it seems to me that the most effective argu- 
ment thus far presented against any attempt to ally the govern- 
ment and the banks of the country in an attempt to guarantee 
deposits with banking institutions of any class is that such at- 
tempts would, in all human probability, ultimately result either 
in repudiation of the implied promises of the government or in 
the reimbursement of depositors by general taxation. The sub- 
ject is too big and has too many phases to admit of our attempt- 
ing a complete elucidation of the various problems presented at 
this time. They should, however, be receiving very careful and 
very complete consideration, for the banks, from their recent 
co-operation with the government for patriotic purposes, are 
being recognized more and more by the people generally as per- 
forming semi-public duties and assuming semi-public responsi- 
bilities.” 

Taking up the question of the extension of branch banking, 
Superintendent Skinner said: 

“My own state is one of the states in which certain banking 
institutions are, under specified limitations and conditions 
authorized to open and maintain branch offices, and I have be- 
come an almost unwilling convert to the belief that the power 
to establish branch offices under certain restrictions and limita- 
tions should be given to banking institutions under such condi- 
tions as prevail with us. Those of you who live along the 
northern border are familiar with the history of branch banking 
in Canada, and I believe that experience in our state shows that 
in cities having a population of more than two hundred thou- 
sand, branch banking has justified itself by affording banking 
facilities in sections which could not otherwise be properly 
served, encouraging thrift among those who would not otherwise 
gave and making available for the business of the country funds 
that might otherwise be hoarded. It is certainly better to 
have outlying sections of the large cities served by strong and 
solvent institutions through branch offices than by weak insti- 
tutions which would necessarily be struggling for life, if they 
existed at all. The same reasoning would justify the establish- 
ment of branch offices in other municipalities within a limited 
territory, provided their establishment did not involve competi- 
tion with small institutions or tend to create a monopoly in 
banking. In other words, I am inclined to the opinion that it 
would be for the public benefit if large institutions were author- 
ized to establish branch offices at small places within twenty- 
five or fifty miles of the location of their main offices, provided 
that after the establishment of such branch offices there would 
be no competition with other institutions located in the same 
place. By this means banking facilities could be afforded to 
many small villages which are now without them, or in which 
independent institutions of adequate size and strength cannot 
be profitably maintained. It is evident, moreover, that if this 
country is to make the most of its opportunities in foreign trade 
and commerce, foreign branches of our institutions must be 
opened in order to afford the same support to our merchants and 
manufacturers and their customers as has been given to the 
merchants and manufacturers of European countries by their 
great international banks in the past. In this respect, as in 
some others, the bankers of New York have shown the way, and 
our statutes and practice have served as a model for Federal 
legislation as well as for the legislatures of other states. 

“The ordinary powers of banks are so numerous and so uni- 
versally granted in substantially the same terms that it is not 
necessary to enumerate them or comment upon them. It fre- 
quently occurs, however, that as the result of a change in gen- 
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eral conditions or of special and local needs the exercise of new 
powers is desirable. If they are general in their nature and can 
be safely exercised by institutions receiving deposits from the 
general public, they can, like recent provisions with reference 
to acceptances, be promptly incorporated in the statutes relating 
to commercial banking institutions. If, however, they are of 
such a character or so much in the nature of an experiment that 
the deposits of the general public should not be put at risk in 
their exercise, different types of corporations can be readily 
created by state legislation, and only the funds of those who 
wish to adventure along these new lines put at risk in the new 
business. 

“In my state we have no less than three different classes of 
corporations which have been created to relieve needy borrow- 
ers from the exactions of the loan sharks and, under somewhat 
different circumstances and conditions, render assistance to the 
worthy poor. It is needless to say men who know that the 
return must be proportionate to the risk that an investment in 
these corporations is made attractive, and that by one method 
or another the moral hazard is quite fully determined. In like 
manner when it became apparent that foreign trade and com- 
merce presented great opportunities of which ordinary banks 
and trust companies could not avail themselves with the same 
safety to their depositors as before, investment companies with 
a minimum capital of two million dollars were authorized by 
our banking law to occupy the new field, but were prohibited 
from receiving general deposits locally. At the same time our 
banks and trust companies were authorized to invest in their 
shares. The capital stock of one of these corporations is held 
entirely by National banks, and I presume you have all noticed 
the recent efforts of the National government to promote and 
sustain foreign trade and commerce along somewhat similar 
lines. No system of department store banking that can be de- 
vised can so surely and so effectively meet such special needs. 

“With initiative and intelligence, proper co-operation and 
organization, I believe that the future of banking in this coun- 
try will be quite as largely in the hands of the men connected 
with state institutions as has been its past. You are the first 
to discern or foresee local needs and adapt your business to 
local or changed conditions. You can most readily impress 
your views on local legislatures. Large bodies are proverbially 
slow, and the Congress of the United States has so many im- 
portant matters to consider that the special banking needs of 
Nevada or New York create comparatively little impression upon 
that body as a whole. 

“In perfecting your systems and procuring proper local legis- 
lation, you will have at all times the support of your brethren 
of the National banks, unless the legislation is discriminatory 
in its character, and I am sure we all believe in constructive 
and not destructive legislation. In New York State, at least, 
it has been utterly impossible to create any general class jeal- 
ousies, and in urging any proper legislation upon our state 
legislature for the benefit of state institutions and the develop- 
ment of the banking resources of the state through them, I 
have always relied confidently upon the support of the broad- 
minded men in control of our National banks. 

“ Before us are some of the most tremendous problems of all 
time. The labor question, the high cost of living, housing prob- 
lems, production, transportation and distribution, all are clamor- 
ing for immediate solution. Behind them all is the question of 
money; the special instrument with the use of which you are 
so peculiarly familiar and in the distribution and employment 
of which you are so constantly and so continuously engaged. 
Consequently, the final solution of all these problems rests to 
a large degree with you, and your responsibilities are corre- 
spondingly great. 

“T reiterate that the future of banking in this country, its 
prosperity, the happiness of its people, aye, the future history 
of civilization as it shall be written, is largely in your hands.” 


Bringing Up Capitalists 


By Harvey A. BLopcett, President Harvey Blodgett Company, Saint Paul. 


When your President invited me to fill a place on your pro- 
gram with a discussion of practical publicity plans for banks 
having membership in your Association, I gladly accepted the 
assignment; for I believe that financial publicity should pulse 
with the action of these unparalleled times; that it should rise 
to the national exigencies. And so I shall try to demonstrate 
in this presence how bank publicity properly devised, modern- 
ized, can have a marvelous influence in establishing sanity 
where reason is in danger of dethronement ; how it may entwine 
the roots of thrift and of economy, and of straight thinking 
about the heart of the republic; and how it may be a greater 
factor in increasing the nation’s resources in working capital 
and in efficient producers. 

Today the nation stands in need of more capitalists, of small 
estate as well as large, that its financial reserves may be mobi- 
lized; and that the sane thought of the serious-minded, who 
have something at stake, who have an interest in industrial 
development, may prevail against the wild theories which are 
being propagandized without limit or restraint. 

Not long ago our country demonstrated that it was possible 


to marshal, at short notice, an enormous army of capitalists, 
who, millions strong, worked and saved and invested. But this 
army sprang into being suddenly, and, the war over, is rapidly 
disbanding. The need of organized thrift remains; indeed it 
grows. The banks of the nation are logically the central thrift 
stations at which financial power is generated. The demand is 
for more, many more capitalists. Whence shall they come? 
The material is all about you. It has proved once its respon- 
siveness. What better avenue of approach to these potential 
capitalists have the banks than through their publicity? 

It ill becomes the bank publicist to assume, in times like 
these, that the highest mission of a bank’s advertising is to 
press its claims for business from those who feel the need of 
a banking connection ; or to demonstrate to the public such dis- 
tinct advantages as it imagines it has over its neighbors in the 
way of superior facilities and commendable enterprise; or a 
degree of official integrity, by implication, rare among its com- 
petitors. I disagree emphatically with those who persist that 
a bank’s advertising should be distinctly and selfishly its own, 
should mirror it to fhe public as in a class by itself. The bank 
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which adheres to this idea and talks only of itself will find 
scant response from the masses. 

I, for one, prefer to assume that bank publicity has a higher 
calling. That, in the main, it should be devoted to the bring- 
ing up of more capitalists, to the encouragement of initiative 
and creativeness. It should be the antidote for the propaganda 
of radicalism, the cure for economic illiteracy. Why not? 

And I am convinced that a bank, in adopting modernized 
publicity policies, such as I shall presently outline, will sacrifice 
not a whit in direct benefits and substantial results. 

While the war was on the nation was at one in its willing- 
ness to sacrifice and work that we might win. Class differences 
were sunk in the common purpose. But no sooner had the cur- 
tain rung down on the battlefields of France than did this 
country become a battlefield of ‘‘ words and phrases.” As the 
months elapse the action of the drama becomes swifter and 
louder. 

You gentlemen who live and move in an environment of cul- 
ture are apt to fail to appreciate how those in humanity’s less 
favored classes are influenced and dominated by the propaganda 
of radicalism. You read your daily papers and your soundly 
edited current magazines and assume, perhaps, that this safe 
propaganda predominates. Possibly you forget, too, that the 
abundant phrases and glittering promises of the demagogue 
sound sweet to a lerge proportion of the great mass of citizen- 
ship. Those who would extinguish capital and set license free, 
who would throttle initiative and shackle production; and 
those who would foist upon us daring experiments, find open 
ears right in your own communities. 

The social unrest you read so much about isn’t in distant 
communities ; it is fomenting at your doors, and it is something 
with which you must reckon. 

The condition of social unrest in England, admittedly worse 
than in this country, is incited by a class of propagandists aptly 
described by W. A. Appleton, president of the International 
Federation of Trade Unions. His eloquent words are well worth 
quoting because they contain a timely warning to America. 
These demagogues, says Mr. Appleton, 


“Have, in the main, to deal with an unthinking pro- 
letariat. They may enrich their promises with rhetoric’s 
choicest ornaments; they may build not castles in Spain, 
but empires on formule. They have no responsibility. 
They usually suffer from moral obliquity and constructive 
paralysis. To demand rather than to provide is their 
metier. The consequences of these demands are either be- 
yond their intelligence or without influence upon their 
consciences. They will cheerfully adopt and promulgate 
every panacea of the ancients or the moderns, and just as 
cheerfully discard and forget them. Whoever dies, they 
live; whoever fails, they are triumphant. It is no use 
analyzing intentions. A nation faced with strangulation 
can only deal with effects and the effects of the propaganda 
which these revolutionaries have fathered are culminating 
in disaster.”’ 


I quote this sane labor leader because similar insidious influ- 
ences are at work in this country trying to destroy what the 
banks of the nation are helping to foster and construct. And 
I hope to develop in your minds the belief that you bankers, 
in your publicity, have an opportunity to combat the evil of 
this endless outpouring of destructive propaganda. For this 
propaganda is dulling the senses of the republic; it is under- 
mining the purposes of men and women; it is nipping promis- 
ing careers in the bud; it is interfering seriously with the suc- 
cessful bringing up of numberless capitalists whose contribution 
to the nation’s resources in wealth and brain and effort are 
needed. 

Almost everyone wants to be a capitalist. A customer with 
capital is the banker’s delight. His interests are in common 
with the man who is trying to get ahead in the world. The 
more capitalists the banker can aid in bringing up, and the 
larger numbers he can shield from the insidious wiles of 
financial wolves, the more his institution and his community 
will be enriched. Therefore I often wonder why so many bank- 
ers are most attent upon the needs of those who have arrived. 

“A capitalist,” says Webster, “is one who has capital for 
investment; a person of large property which is or may be em- 
ployed in business.” Is not Webster a little old fashioned in 
his definition? Perhaps when he wrote it savings banks were 
not as popular as now; at least there were no Liberty Bond 
owners. If a modern Webster should revise this definition I 
believe he would extend it to every one who has a modest sum 
at interest. 

Fred Stone’s definition of a socialist is “one who has noth 
ing and is willing to divide with everybody.” The more capital 
one acquires the further his sympathies become removed from 
the aims of the agitator. The best panacea for social unrest is 
the treatment which makes people better off. 

Give the laborer a living wage, so that he can have a margin 
over the cost of living, and then inspire him to save and you 
make a capitalist of him. Thus you help in a most practical 
way toward the solution of the labor problem. 

“Production, not phrases,” says the labor leader I have 
quoted ‘‘are needed in these crucial times of international un- 
rest.” And so while the industrial world turns its attention 
to the vital matter of increasing human production, why is it 
not logical for the financial world to concentrate on the task 
of producing more capitalists? 

During the war we made pretty good headway in turning out 
capitalists but since the armistice the work has lagged, not 
being anybody’s business in particular, and we may fairly con- 
clude that, on the whole, the making of spendthrifts is gaining 
the upper hand. : 

If all the money waste resulting from inordinate desire for 
luxury, from misplaced confidence and stunted financial judg- 


* mind filled with constructive purpose. 
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ment could be recorded and appraised I fear it would force the 
conclusion that we are a nation of children trying to cut our 
eye teeth on the keys of Paradise. 

War savings are fast falling into the coffers of the luxury 
vendor and the fake promoter. 

By the time two billions or so of War Savings Stamps mature 
the majority of their owners will have masters’ degrees in the 
art of spending. All their able and designing teachers will have 
to do is cash in. 

The propaganda designed to separate people from their 
money greatly outmeasures the thrift propaganda, both in quali- 
ty and quantity. It abates not. The one obvious necessity 
is to set up an organized thrift propaganda which will not be 
a repetition of platitudes; but which will match the masterful 
literature of the cohorts of unthrift. 

Nowadays if a man has some half baked socialistic theories 
he wants to get out of his system into the fertile minds of the 
proletariat he mounts a soap box and quickly draws a sympathetic 
crowd. Then, to his heart’s content and the delight of his 
audience he damns capitalists, employers, bankers and every- 
body else who is trying to do constructive work with brains and 
money. Ignorance champions causes which keep men poor. 
There never was a time when so many interests were offering 
panaceas for every social ill, or were suggesting so many un- 
tried programs of procedure. 

Gentlemen, do you often see a man on the street corner 
preaching thrift to the unreached, or showing the unled how to 
become capitalists? 

Weigh at this moment the aggregate influence of the advertis- 
ing of thirty thousand banks and ask yourselves how much real 
influence bank publicity, in the mass, has in competition with 
pe propaganda of the leaders of unthrift, unrest and revolu- 
tion. 

Bank publicity should challenge ambition, should educate, 
inform, inspire, mold public thought. The plea “bank with 
us” should, in reasonable measure, give way to the inspiration 
to “ produce more, save more; become a capitalist.” 

The best way to make a boy level headed, industrious, con- 
scientious man is to give him a good bringing up. Stuff a boy 
with vicious literature and he becomes fed up with evil. The 
human mind, like the human body, thrives on the nourishment it 
receives. 

Stuff an older boy’s head with I. W. W. doctrine and you rear 
a bolshevist. 

Imbue a young boy, or an older one for that matter, with 
success thought and you rear a capitalist. 

Now, there is knowledge enough in the banks of the nation 
to show everybody how to become an honest-to-goodness capital- 
ist. In none too many banks does this knowledge find outward 
expression in helpful propaganda, disseminated as publicity ; but 
it is kept on tap and fed sparingly to the few who come with 
open mouths. One can but wonder why so many banks are 
keeping this priceless wisdom to themselves or bestowing it on 
the few, when the printed word offers such a simple medium 
for multiplying the numbers who may profit from it. And one 
wonders more when he reflects that almost every bank is ex- 
pending sufficient funds in general publicity, often without con- 
crete policies, to accomplish splendid results in educating and 
inspiring and bringing up potential capitalists. 

The minority who succeed often get their education through 
hard knocks and needless setbacks. By grafting the “ how to 
succeed ” idea on individuals painful failures may be prevented 
and many a success hastened. If it is the proper business of 
the physician to prevent disease, and of the lawyer to steer his 
client clear of litigation why is it not the logical thing for a 
bank, through its publicity, to prevent failure rather than to 
indicate an overwhelming desire to minister mainly to the suc- 
cessful? 

Now, I embrace the theory, without reservations, that the 
best way to scotch the evils of radical propaganda is to fill the 
public mind with constructive, self-helping propaganda. A 
person bent on winning success hasn’t time to listen to 
demagogues. There is no room for destructive thought in a 
Feed ambition and you 
starve bolshevism. It is like the case of beneficent bacteria 
overpowering and eating up harmful bacteria. 

How are we to apply all this reasoning to the publicity of 
banks? I imagine I hear some one ask “is all this theory, or 
is there a practical way to work it out?” One’s position is, 
indeed weak, if he expounds theory and sidesteps formulae. 

In a very recent address before financial advertisers I strong- 
ly recommended that a bank reduce its advertising policies to 
written words. You may discuss plans and methods orally, and 
on separate occasions, but such discussion should lead to an 
intelligently co-ordinated program. If you sit down and, with 
or without experienced counsel, consider your field, its needs, 
its opportunities ; and then balance and weigh various plans for 
accomplishing your ends; and if out of this you crystallize 
definite, workabie policies and reduce them to writing, you will 
have a finished policy which reckons with cause and effect; you 
will have a chart to go by; you will have a standard for every 
member of your organization to square his actions with; you 
will have set a high goal of achievement. And then, with your 
policy established you will find it comparatively easy to choose 
methods and materials to put it into action. Withcut definite, 
crystallized policies an advertiser is as a rudderless ship. 

Perhaps this discussion can be of some real service if I con- 
clude it with a suggested policy which may form the basis of 
one which may better reflect your individiual needs. We will 
start it thus: . 


Publicity Policies of State Bank of Blankville 


The following declaration of Publicity Policies of this Bank 
is not intended for the sole guidance of the person having its 
publicity in immediate charge: It is desired that every member 
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of this organization become familiar with these policies and 
interpret them in his or her daily contact with the public. 

It shall be the purpose of the publicity of this bank to set 
high standards of individual effort, not only to its customers 
and prospective customers, but to its officers and employes as 
well. Therefore it is the desire of the management that each 
and every one of us read every piece of advertising matter 
issued, and then reflect its spirit and reedem its promises in 
the fullest measure. 

Recognizing the fact that the results of publicity are cumula- 
tive rather than immediate; and that to gain large results 
requires time, this policy shall govern, not for a limited, but 
rather for an indefinite time. 3y adopting this policy the 
publicity of this year will bear fruit next year; and to the 
publicity of subsequent years will be added the cumulative 
benefits of all behind it. / 

It will not be the policy of our publicity to sing the bank’s 
praises so much as to imbue the minds of customers and 
potential customers with the fundamentals of success. We be- 
lieve we can gain more by telling the public what this Bank 
can do for folks than by the reiteration of what it is, and how 
zealously its staff co-operates. Our publicity should make all 
this self-evident. The best way to convince the public that this 
is a bank of genuine service is to visualize its service. The 
public will quickly make its own appraisal, judging as it will, 
by deeds rather than by self sung praises. We will rest our 
hopes for practical, substantial results on the belief that a bank 
which inspires, guides and helps the individual in his effort to 
reach a larger estate will be chosen, inevitably, by that in- 
dividual as the scene of his operations. 

It shall be the policy of this Bank to chart its advertising 
plans well in advance rather than to attempt single ventures as 
they are offered from time to time. In this manner all the 
publicity may be coordinated and its component parts devised 
with a view to furthering the general plan. 

It being evident that a successful policy cannot be conceived 
without having clearly defined aims, it is determined that our 
publicity will have the following ends in view: 

Part 1. The development of consistent, permanent thrift. 

In doing our part in encouraging thrift we will not only in- 
crease our opportunities for profit and build for the future but 
will perform a great public service. For thrift and discontent 
do not abide in the same ipdividual; and the demagogue draws 
his adherents from the ranks of the unthrifty and untaught. 

In order to be in deed as well as in name a consistent ex- 
ponent of the principles of thrift this Bank will construct its 
publicity program so as to give due attention to the following: 

a. Dramatizing to the community at large the vital message 
of the blessings of thrift, in varied and interesting terms. 

b. Furnishing depositors who now have savings accounts 
with constant inspiration, that the saving habit may be solidly 
established, and that their purposes may not waver. 

ec. Encouraging the Liberty Bond owner to persistently hold 
his bonds and to pyramid his investment by reinvesting the 
interest therefrom ; inspiring the War Savings Stamp owner to 
continue his thrift, and to steadfastly retain his holdings. 

d. Promoting the “‘ Work and Save” idea, knowing that 
more production on the part of every individual will bring the 
happy solution of vexed national problems; and, also, promote 
the progress of potential capitalists. 

e. Teaching the fundamental principles of safe investment. 
This Bank will make known, through its publicity, the willing- 
ness of its officers to counsel with those who wish advice upon 
investment matters. It will also lend every encouragement to 
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the idea of saving here to acquire funds for permanent and safe 
investment. 

f. Encouraging the adoption of the “home budget” as a 
practical means of promoting economy and reducing living costs. 
Also laying emphasis on the “pay as you go” idea and the 
avoidance of debt. 

Part 2. The development of commercial business. 

It will be our policy to make known to every depositor now 
on the bank’s books all the ways in which we can serve him. 
We will not be satisfied to let the depositor discover his own 
need; but we will offer him constructive suggestions which will 
enlarge his understanding of financial methods and of this 
Bank’s facilities. Our publicity for this department will, there- 
fore, be directed along the following lines: 

a. Making clear the advantages of a checking account and of 
establishing an acquaintance at this Bank. 

b. Teaching borrowers and future borrowers the funda- 
mentals of credit building; this not so much with a view to 
creating outlets for money as for the better purpose of helping 
men to so conduct their affairs that their responsibility will be 
enhanced. Credit is the stock in trade of this Bank. It is 
based upon invested capital. It should be used to increase 
production and profit. The man who qualifies as a credit risk 
governs his actions with high ideals. Therefore, in aiding men 
to develop credit this Bank will perform a useful service to the 
community. 

ec. Encouraging discussion of business projects with the 
bank’s officers and an analysis by them of the motives and op- 
portunities of those who are striving for success; by so doing 
mistaken business policies may be set aright and deserving plans 
may be helped to their fruition; thus initiative and creativeness 
will find deserved co-operation. 

d. Aiding the farmer in joining his acres, his toil and his 
money with the facilities of this Bank for increasing his produc- 
tion and the rewards therefor; co-operating with the farmer 
and others in concentrating their indebtedness where it properly 
belongs—at the bank—and encouraging thereby cash buying and 
the use of discounts; also, bringing the farmer and the town 
into a closer bond of understanding. 

e. Co-operating with the local merchant in his effort to stay 
the tide of competition of mail order houses. 

The publicity of this Bank will be directed toward these ob- 
jectives and in view of the necessary breadth of this program 
the greatest care will be exercised that every dollar of ex- 
penditure may be directed toward the futherance of these ob- 
jects. 

The advertising appropriation of this Bank for the ensuing 
twelve months will be $————. 

Some of you will say that this is a very pretentious program. 
Others that I have omitted much. But gentlemen, when there is 
so much that needs to be done; and when there is so much that 
can be accomplished through a carefully devised publicity 
policy ; and when the country is engulfed in a sea of propaganda 
seeking converts to ideas antagonistic to individual] efficiency 
and to financial sanity, is it not strange that any bank will 
continue to spend its advertising appropriation for pointless 
publicity, uncontrolled by concrete policies? 

‘“ How,” asks some one, “are such comprehensive publicity 
policies to be carried out?” The answer is, as I have said on 
other occasions, by turning your publicity into efficient 
haphazard, unrelated advertising ventures. In the last analysis 
it means making your publicity an intensive, intelligently de- 
vised system of community education for the purpose of bring- 
ing up capitalists. 





State Bank Rights 


By WILLIAM MACFERRAN, President State Savings Bank, Topeka, Kan. 


Mr. Chairman and fellow bankers of the State Bankers Sec- 
tion: I fully appreciate the honor of being allotted a few 
moments time on this year’s convention program. 

Last August, on my way to a summer vacation in the White 
Mountains, I stopped in Chicago to see your chairman, Mr. 
Hazlewood, and after talking over a few business matters we 
drifted on to the Federal Reserve Bank, and I made the state- 
ment to him that so far as I knew the State Bankers of the 
United States collectively had never stated upon what condi- 
tions they would be willing to join the Federal Reserve Bank, 
and I told him what I thought would be satisfactory to our 
bank. He asked me whether I would make that statement to 
the State Bankers Section today. He named my subject. My 
remarks will be very brief and to the point. 

Before stating my views, I want to make it clear that I am 
strongly in favor of the Federal Reserve Bank. 

I believe it the best piece of financial legislation Congress 
ever passed. I also believe, just as strongly, that State Banks 
are quite as good as nationals, serving many communities better 
and therefore, believe they should be equally protected and 
preserved. 

That should make it clear that I am not antagonistic to the 
Federal Reserve Bank, but I think its directors should not be 
antagonistic to State Banks; I also think the Comptroller should 
show more friendliness, instead of adhering to his methods of 
attacking them, which I most heartily condemn. 


To your chairman, I said I did not think State Bankers could 
serve two masters. That has never been successfully done by 
anyone. 

1. If it is desirable that State Banks become members of 
the Federal Reserve Bank, I believe our bank would apply at 
once and if accepted buy stock and make the necessary deposit 
of gold reserve, provided the regional bank could exercise no 
authority whatever over it up until the time when it should 
desire to borrow. 

2. When that time comes, the Federal Reserve Bank should 
have the right of examination: with its authority limited to 
ascertaining whether it was living up to the Kansas State Laws 
and solvent. 

3. If these two conditions were found to be satisfactory, and 
the bank had Government Bonds or acceptable paper, I think 
the rediscount should be granted. ' 

4. If the bank was found disobeying the state laws under 
which it was organized, or was insolvent, it would then not be 
entitled to the loan. 

5. In acting upon the application of a state bank for ad- 
mission the Federal Reserve Board could examine and pass upon 
the banking laws of the state under which it was organized, and 
if they were found objectionable, not admit any banks from 
that state until the laws were corrected by the legislature. 

6. If this was the extent to which the Federal Reserve Board 
could mix in state bank affairs, such banks would have but 
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one master and their independent existence not be endangered. 
To effect this, necessary changes in the law and board rulings 
might be made. 

In making these suggestions, I can think of no possible loss 
that could come to the Federal Reserve Bank that cannot now 
come to it. There have been many national bank failures among 
its membership; but that does not mean losses to the Federal 
Reserve Bank. Undoubtedly there have been none, for the 
parent bank has both the stock and the reserve deposit for its 
protection, and, unless it would allow an overdraft, a loss is 
hardly among the possibilities. 

The present difficulty in harmonizing the national and state 
banks with the Federal Reserve, might have been avoided if 
Congress had constructed the law to fit both, instead of con- 
sidering the national banks alone, forgetting the 15,000 state 
institutions, with larger asset and just as sound and necessary 
to the development of the country. 


209 


Gentlemen, we want, at all hazards, to prevent the destruc- 
tion of our magnificent state banking system. It has always 
been in the majority, both in numbers and assets, and has been 
in the forefront in the material development of the nation. 

Let us aid the Federal Reserve Bank, all we possibly can, to 
finance the interests of this great country of ours, especially 
during its reconstruction period, but it should be done without 
injury to the State Banks, and I believe it-can. Our Senators 
and Congressmen, certainly, will help us to this end. 

Gentlemen, if allowing the banks in the state system to be- 
come members of their respective Federal Reserve Banks, upon 
the terms I have suggested, could be done without loss to the 
Federal Reserve Banks, I believe it would be beneficial to the 
financial interests of the nation to permit it, so that the Federal 
Reserve Banks might present a solid front and receive that 
cooperation which is so much needed at this time. 














SAVINGS - 








BANK SECTION 





AMERICAN BANKERS’ ASSOCIATION 


Eighteenth Annual Meeting, Held in St. I ouis, Sept. 29-30-Oct, 1, 1919 





INDEX TO SAVINGS 


Municipal Credit, Howard F . Beebe Page 210 
The Menance of Tax Exemption, 

Kingman N, Robins . - - Page 212 
Our Railroad Problem, Samuel Rea - ° - Page 214 
The Railroad Problem and the Security Holders, 

Luther M. Walter - - - Page 217 
Dislocation of the Foreign Exchanges, 

George E.Roberts - - - E - Page 222 
Absorption of Foreign Securities, Samuel H. Beach Page 223 





BANK PROCEEDINGS 


Amortization from The Economic Standpoint, 


Ralph Ingalls - - - Page224 


Long Term Mortgages, George Woodruff - - Page\226 
Annual Address of President Victor A, Lersnee - Pagej226 
Report of Committee on Amortization of Mortgage 

Loans “ae ea oe - Page 227 
Need of Care in Making —e Loans, 

H. E. Boynton, Osgood E, Fifield . - - Page 227 
Officers of Savings Bank Section . - Page 227 





Municipal Credit and Its New Aspects 


3y Howarp F. Breese, Harris, Forbes & Co. 


As nearly everyone consciously or unconsciously measures 
new developments by established conditions or standards, I can 
think of no better way to approach consideration of the subject 
in hand than to draw into comparison present conditions and 
tendencies with those of previous periods. Because of the many 
ramifications, particularly because of the great variation in the 
laws of the various states governing the creation of the public 
debt, there has been much divergence of opinion as to whether 
or not any standard can be set up which could even approxi- 
mately gauge the safety of municipal bonds, under which head- 
ing we will place obligations of states, counties and other politi- 
cal sub-divisions which are, from a technical standpoint, not 
municipalities. We see evidence of attempts to do so in the 
various savings bank acts of the New England states and of 
New York and New Jersey, where a system of purely mutual 
savings banks have been in existence. A careful study of these 
acts will show, as most of us have appreciated, that they have 
been drawn with an idea of giving sufficient scope to the 
fiduciary institutions operating thereunder to invest their 
money and that the lines have been drawn in practically every 
case well inside of what everyone would at once recognize as 
the safety point. 

Some two decades or more ago the theory was prevalent that 
a debt of a municipality which exceeded from five to seven 
per cent of the assessed valuations for taxation in the com- 
munity (or a county which exceeded three or four per cent of 
the taxable values) had passed beyond the conservative line. 
Very ittle consideration was given as to how the money had 
been spent, as to whether it was anticipating future needs and 
really in the nature of economy, everything considered, whether 
the municipality had realizable assets of a sufficient amount to 
offset its relatively large outstanding indebtedness, and other 
factors which had a pertinent bearing on its actual financial 
position. 

RECOGNITION OF SELF-SUSTAINING IMPROVEMENTS 

As might be supposed, the first adjustment to correct this 
practice came through a recognition of the problems which a 
municipality faced in providing pure and ample water for the 
inhabitants, and there was written into the various savings 
bank acts an exclusion of this type of debt in prescribing limits 
of indebtedness beyond which a municipality should not go if 
its obligations were to remain eligible for the investment of the 
various funds under control. No consideration was given in the 
various acts of whether or not the assessable ratio to actual 
value was 20 per cent, as it was under constitutional and 
statutory provisions in some of the states, or whether it 
reached from 60 to 70 per cent, as was the estimated ratio in 
the older established Eastern municipalities; nor did the pro- 
portion of property represented by real estate—a fixed value, 
as compared with illusive, intangible personal property— 
receive attention. As a matter of fact, the limits had been 


placed at such obviously conservative points that it did not 
make very much difference, as affecting the surety of collecting 
the debt when it was due, what the money had been spent for 
or what the general policies of the officials were. 





In allowing for the subtraction of water works indebtedness 
in arriving at ‘‘ Net Debt,” the framers of the various acts 
recognized in principle, the non-inclusion of such debt as is 
self-sustaining, i.e., through its operation produces a revenue 
sufficient to pay operating expenses and the cost of the money 
used in the purchase or construction of the works. If this 
principal is sound, and there is no reason to question that it is, 
within reasonabie limits, it is important to consider it in rela- 
tion to developments of recent years, for where practically the 
only type of public utility owned and operated by a munici- 
pality twenty-five years ago was its water works system, many 
municipalities have since that time constructed and operated 
electric light plants which are a logical development of the 
water works business, particularly in the smaller towns; public 
docks and in a small number of cases gas plants, markets, etc., 
which are operated on at least a self-sustaining basis. Is it, 
therefore, not proper to consider indebtedness contracted and 
outstanding in connection with the construction or purchase 
of such properties, as properly deductable along with water 
works debt, in order to get a more accurate understanding of 
the debt for which the taxable property of a community must 
pay? 


PROBLEM FROM THE MUNICIPAL 
STANDPOINT 


STREET RAILWAY 


The war has made the labor situation so acute and has so 
sharply advanced, temporarily if not permanently, the cost of 
labor as to have made the problem of street railway transpor- 
tation one of the most important which the various communi- 
ties have to face, and solve, in the immediate future; and, if, 
as some predict, and advocate, transportation should be afforded 
to the citizens of a community at a five-cent rate, and any 
excess in the cost of furnishing such service at that price 
should be made up by the community as a whole through 
taxation, we have arrived at one of the most important devel- 
opments in municipal financing which has occurred in the his- 
tory of this country. If, on the oher hand, it should develop 
that the street railways’ are to be municipally owned and 
operated and a charge for service made according to the cost 
of furnishing it, then the problem is considerably modified, but 
is still a most important consideration. By far the large 
majority of those people who are in a position to speak under- 
standingly, and who have given voice to their opinion, have 
stated that the municipal operation of public utilities is not 
feasible. We are all well acquainted with the reasons which 
have been advanced, and there is no doubt that in a very 
large majority of cases operation under the control of munici- 
pal officials has been extravagant and generally short-sighted, 
and this has been particularly true of that type of utility 
which required the employment of a large number of persons, 
for not only have more persons been employed than a private 
corporation finds necessary under similar conditions, but the 
personnel, from the standpoint of efficiency, has been low. 
Whether a municipally owned and privately operated public 
utility would work out to the advantage of the citizens is a 
question on which there is much more divergence of opinion ; 
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but the inharmony which has brown out of the relations be- 
tween private operators under public ownership up to the pres- 
ent time, indicates that the contracts entered into have been 
lacking in flexibility to meet changing conditions, and some- 
thing radically different will have to be devised. 

The change in the constitution of the state of New York 
which permitted the city of New York to issue indebtedness 
for self-sustaining improvements, and which was to provide for 
the securing of sufficient funds to construct the Interborough 
subway system, is ar indication of what we may expect from 
various other states if the tendency is continued to extend 
municipal activities along the lines discussed. It is apparent 
that a municipality with a gross indebtedness in proportion to 
taxable values of 10 per cent, one-half of which debt is repre- 
sented by self-sustaining properties, is in a very sound position, 
for even though a substantial portion or all of such properties, 
through changing conditions, should no longer bring in sufii- 
cient revenue to be termed self-sustaining, an amount sufficient 
to cover the additional indebtedness could be raised through 
taxation without any great burden on the tax-payers. If, how- 
ever, a municipality is to contract an indebtedness of 25 per 
cent, or even 50 per cent, which might easily come to pass 
under conditions which we could all imagine, and all of that 
indebtedness except 5 per cent was for self-sustaining proper- 
ties, what assurances have we that changing conditions, mis- 
management, poor business judgment, etc., might not throw an 
enormous burden back upon the property holder in the form 
of taxes. 

It is in anticipation of such conditions that a representative 
body, such as this, should continue to give careful thought to 
the subject and voice their well considered opinion to legislators 
and public officials generally with whom they come in contact. 
The fact that there are existing constitutional or legislative 
provisions which would seem to keep the public debt within 
very modest bounds is no assurance that under stress of public 
clamor changes may not be made despite the protest of the 
more conservative citizens, which would open the door to 
actions that would be regretted afterwards. 


QUASI MUNICIPAL DEBT AND ITS EFFECT ON CREDIT 


Another tendency which needs to have careful consideration 
is that shown in a number of communities, to take on what may 
be termed, for want of a better name, ‘‘ contingent”’ liabilities. 
Certain cities in the Northwest, not having leeway under 
constitutional and statutory limitations on their power to create 
indebtedness, have in recent years contracted indebtedness, pay- 
able solely out of earnings of the properties with which to 
extend those properties. Such indebtedness has been placed 
throughout the country, and in many cases has been purchased 
by investors who do not clearly understand the fundamental 
difference between that type of security and a municipal bond 
payable from taxes upon all the taxable property within the 
community. The result has been to somewhat lower the credit 
of the various cities because of the more liberal terms upon 
which the “ special” debt has been marketed. A leading city 
of the South has outstanding certain bonds of the Belt Line 
Railway which are under certain remote conditions to be paid 
out of taxes, while a Southern state has issued large amounts 
of bonds for which they have limited their liability to the 
earnings of the property for which the indebtedness was 
created. While no one in a responsible position in a banking 
institution, accepting savings deposits, is likely to buy this 
class of security under any misapprehension, such securities 
in every case become confused in the public mind with the 
outstanding obligations of the usual type, and tend to some 
extent to lower the credit position of the issuing body, and to 
that extent at least the custodian of savings money is interested 
in this type of financing. 


WHY MUNICIPALITIES MUST CONSIDER THE RAILROAD 
PROBLEM 


The railroad problem is one which has had the thought of 
every serious-minded business man for some years past, and if 
the railroads are to be closely limited in the amount of revenue 
which they are to be allowed to earn, there is a serious ques- 
tion as to how ample terminal facilities will be provided in the 
future. There seems to be a generally accepted belief that up 
to the present time the problem has been to cover the country 
with sufficient lines to meet the needs of the various territories, 
and that the future will see a constantly increasingly density 
of traffic over those lines. Whenever we have had extraordi- 
narily heavy freight traffic on the railroads we have at once 
been impressed with the lack of terminal facilities, and this 
being the case, how much more acute will these conditions be 
as time goes on. The thought has been offered to me by a 
man who has spent the greater part of his life as an engineer 
on railroad and steamship terminal properties, that in a com- 
paratively short space of years these facilities are going to be 
wholly inadequate for even normal traffic conditions, and that 
the expense entailed in delays, labor, etc., in ‘‘ freight jams” is 
going to be enormous. In his opinion one of the most unfortu- 
nate conditions which is growing out of the present railroad 
problem is that the acquisition of additional railroad terminal 
facilities is being delayed. He offers the further suggestion that 
in his opinion this situation will become so acute that the 
municipalities will themselves recognize it and will have to 
meet the condition by installing improvements of this type. 

All of the foregoing is leading up to the statement that if 
such is the case we have in the more or less immediate future 
another problem for the municipalities to face, which will 
require the expenditure of large sums, although it is to be 
supposed that such properties would come under the head of 
** self-sustaining.” 
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CO-EXTENSIVE AND OVERLAPPING DISTRICTS 


Again referring to the days when a comparatively small 
amount of gross indebtedness was regarded as necessary to 
insure the best of credit to the municipality, would say that 
little or no consideration was given to districts co-extensive 
with or overlapping a given area, for the reason that such 
indebtedness, where it existed, was almost negligible in amount. 
However, with the tendency to spend largely increased amounts 
of money on educational facilities, and to create separate dis- 
tricts to accomplish some special type of public work, these 
items have mounted until they become a serious consideration. 
Some of the savings bank acts have recognized this fact by 
requiring that the indebtedness of all type, for which the 
assessed property is subject to a general tax, shall be used in 
pote agg the eligibility of the investment for funds under 
contro 

The Municipal Committee of the Investment Bankers Asso- 
ciation of America, of which I had the honor to be Chairman 
for several years, has several times given serious consideration 
to a standard form of financial statement which would display 
the indebtedness of the various districts along with the usual 
statement of the city itself, but nothing of a practicable nature 
could be worked out. One of the difficulties was to have state- 
ments made up as of any given date by the various district 
officials, for frequently the fiscal periods vary. With the advent 
of road building on an extensive scale, county indebtedness 
has increased to such an extent that frequently property in a 
city which lies within the county is called upon to bear consid- 
erable tax to meet the county indebtedness. It therefore fol- 
lows that this item is one which needs consideration in arriving 
at a proper understanding of the whole problem. While special 
assessment debt, i.e., indebtedness for which the city at large 
is not liable—is not a part of the indebtedness of the munici- 
pality there is no question that where large amounts of such 
bonds are outstanding they have an effect upon the ability of 
the community to promptly collect general taxes. However, 
there seems to be no practical way to give more than very 
general consideration to such items, 


REALIZABLE ASSETS 


In giving a careful analysis to situations in the various 
communities throughout the country, I have from time to time 
been impressed with the fact that realizable assets, i.e., water 
works, lands, buildings, etc., of what might be termed a salable . 
nature as contrasted with street improvements—are worthy of 
consideration in determining the financial position of a com- 
munity. This is probably more noticeable in comparatively 
small communities than it is in the larger ones, for the owner- 
ship of such lands and buildings and similar properties as are 
necessary for the conduct of the community’s affairs, permits 
of material reductions in the annual budget as compared with 
those communities which do not own such properties. I have, 
therefore, advocated where such information is available, that 
it be given along with the other facts. In an older settled 
community, it is also a “rule of thumb” by which to judge 
whether in the past moneys have been well and judiciously 
spent or not, and it is often the explanation as to why the 


municipality has what at first sight appears to be an indebted- 
ness larger than normal. 


ROAD IMPROVEMENTS 


The day has gone by when anyone who has given more than 
a casual thought to the subject believes that improved hard 
surface roads are a form of extravagance engendered by the 
use of the pleasure automobile, for it is not only possible of 
demonstration by the actual figures which are obtainable from 
the Department of Agriculture at Washington that such roads 
are of economic value, but with the use of improved roads 
farmers and business men in the smaller municipalities have 
come to know by their own experience that such is the case. 
They know, too, without regard to the question of convenience, 
that before the advent of the improved roads they were con- 
fronted with a hauling cost at certain seasons of the year 
which practically prohibited marketing farm products at those 
times, whereas now such hauling can be done at a season of the 
year when they are not busy in their other branches of work. It 
is also clearly evident that it has made it possible for the profit- 
able cultivation of land at greater distances from the railroad 
or local markets than was heretofore thought feasible. It has 
been clearly demonstrated that it is a very foolish policy to 
try to put down a large amount of mileage when a relatively 
small amount of funds are available for the work, for either 
the money is entirely wasted or the upkeep of inferior roads is 
so great as to much more than offset the smaller original cost. 
It is but natural, therefore, that the demand for good roads 
and the willingness to be taxed therefor has increased in recent 
years. Where the building of roads is kept within reasonable 
bounds, I have nothing but commendation for such movements. 
There is, however, a phase of the matter which requires 
thought and brings up the question as to whether or not in 
many cases counties and districts have not embarked upon road 
building programs which bring forth a serious doubt as to 
their wisdom. The theory of Federal and State Aid in the 
pbuilding of roads was at first thought a very sound one, but 
the system under which such aid is given in proportion to the 
amount spent by the local county or community has no doubt 
frequently resulted in the expenditure of amounts entirely 
beyond what should have been spent in any given period, and 
the installation of roads which, to say the least, could and 
should have waited for a later period. Not only is a read not 
self-sustaining, but when once installed there is the constant 
expense to keep it up so that the expenditure of more than a 
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reasonable amount in proportion to the value of the property 
which must be taxed to pay the debt, may justly be regarded 
as a cause for impairment of credit. 


IMPROVEMENTS IN LAWS 


While it is evident that the facts and conditions which 
should be considered in judging of the desirability and safety 
of municipal obligations have increased, there is one most 
important development which has tended in the other direc- 
tion. I have in mind the laws of the various states governing 
the creation of municipal indebtedness, and providing for its 
payment. As I believe I have stated before when a munici- 
pality had a small percentage of indebtedness as compared with 
the value of the property in the community it was not a very 
serious matter as to whether or not proper provision was made 
for its payment in a reasonable period of time, but as the 
proportion of indebtedness to value increases, the piling up of 
indebtedness for which no proper provision for retirement is 
made becomes a serious matter. 

A few of the states in the early days had laws which prop- 
erly provided for the payment of bonded indebtedness, whereas 
I think the statement is now justified that but few of the states 
lack such constitutional and legislative provisions. In the past 
it was the first settled states, or those in the East, which were 
the most lax in regard to this matter, for the newer states as 
they were created provided in their constitutions and in their 
laws for a more scientific control of the finances of the politi- 
cal sub-divisions. In recent years, the tendency has been to 
correct this, and as is generally known, Massachusetts a few 
years ago put its financial house in order in a very commend- 
able way. That state accepted the principle that bonds should 
not be issued for a longer period than the reasonable life of 
the improvement to be installed with the proceeds of the issue, 
and in fact carried that principle to the point where it is a 
serious question as to whether they have not in some instances 
loaded on to the present generation a debt which ought to be 
paid for by the succeeding generation which would derive 
equal benefit from the improvements installed. So long as 
financing is arranged on such a basis, without regard to 
whether the debt is to be retired by serial payment or an 
accumulated sinking fund in sufficient volume to pay off the 
entire debt at maturity, there will be a natural brake on munici- 
pal extravagances for the tax-payer will receive succeeding 
and unpleasant reminders in the form of tax bills for heavy 
amounts. In New Jersey some years ago after a very careful 
survey of the conditions which confronted the various com- 
munities in that state, laws were passed of a very commendable 
character, providing a proper control for the issuance of new 
indebtedness and the retirement thereof; and for the enforce- 
ment of the collection of moneys which should have been levied 
to take care of the then outstanding indebtedness. They care 
fully limit the life of new indebtedness to the probable life of 
the improvements, and where no proper provision had been 
made for the retirement of old indebtedness, require that under 
refunding operations the debt shall be retired within a reason- 
ably short period of years. 

It is to be regretted that many of the public officials were 
so short-sighted in seeking relief from present tax burdens as 
to force through a bill for what was generally termed emer- 
gency financing, but for which I can think of no more fitting 
term than “ pass the buck’”’ financing; and the very men who 
had done so much to clear up the situation stood idly by and, 
for political reasons, allowed a bill to be placed on the books 
which materially offsets the very advantages which were 
sought to be obtained by the previous legislation. As a conse- 
quence much financing which should have been done in a 
permanent way and on a scientifically correct basis has now 
passed through this act so that the indebtedness while out- 
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standing does not have to be amortized and may be left for 
refunding at the end of the period, when the officials then in 
office will have to take up problems and burdens which are not 
properly theirs. 
CLASSIFICATION OF PROPERTY FOR TAXATION 

There is a well defined and laudable tendency toward recog- 
nizing that intangible personal property cannot be successfully 
and permanently placed on the assessment rolls to bear the 
same percentage of tax in proportion to its value as is imposed 
upon real property. For this very reason, however, I think 
there should accompany changes allowing for a classification 
of property in such a way that the character of the property 
determines the amount of tax which it should pay, which would 
limit the debt-making power to a percentage of the assessed 
valuation for taxation of real property. This follows the pro- 
vision in the New York State Constitution. It is obvious, it 
seems to me, that where it may be proper to allow, we will 
say, a debt of 10% of the assessed valuations where all the 
property is taxable at a given advalorem rate, that it is not 
safe to allow the same percentage of indebtedness to be created 
against intangible personal property where the tax may be lim- 
ited to 25 per cent or less of the rate which is imposed upon real 
property in the same community. At any rate intangible per- 
sonal property has no fixed abode and may under changing con- 
ditions, particularly under more favorable tax terms in another 
state, be removed. Objectionable tax limits have in nearly every 
state been removed and even where limits upon the power to tax 
to pay indebtedness still exist, they are accompanied by other 
conditions which prevent the creation of indebtedness when a 
sufficient tax cannot be provided. For all practical purposes 
the holder of the securities is protected against one of the 
conditions which previously brought about the uncertainties 
and dissatisfaction with municipal securities as permanent in- 
vestments. 

For a long period, or to be exact, from the reconstruction 
following the Civil War, investors in state and municipal 
bonds have been comparatively free from loss, and this has no 
doubt largely contributed to a disposition to purchase such 
securities without the careful study which is usually expended 
before money is placed in other types of investments. Most of 
the thought is given to the question of price, that is, the income 
yield of a specific security as compared with other similar 
securities which are available at the time. 

With the wider municipal activities requiring the expendi- 
ture of large amounts of public funds, it seems to me that it is 
desirable that the investor should acquaint himself more in 
detail with not only the past record and present financial 
position of the state or municipality, but that he should inform 
himself upon the probable future policies. 

It is obviously impracticable for the private investor to 
protect himself by any independent investigation, and he will 
have to continue to place dependence upon the investment 
banker through whom the loan passes. My own house has 
always deemed it necessary to carefully inform itself upon the 
past record and future prospects of a community before recom- 
mending its securities, even where the usual investigations into 
the general financial and physical conditions have proven satis- 
factory, anc it is known that the money loaned is to be spent 
for a needed and generally desired improvement. If sufficient 
knowledge is not in hand through previous experience with the 
same community, a representative is sent to gather the neces- 
sary information before a commitment is made. 

While the investing public seems to be alive to the impor- 
tance of the protection afforded by proper investment banking 
services in connection with other classes of securities, it seems 
to have disregarded it in the case of the highest grade of 
Municipal and Railroad bonds. fc 


The Menace of Tax Exemption 


By KinoMan Nort Rostrns, Treasurer Associated Mortgage Investors, Rochester, N. Y. 


Tax exemption is as old as our systems of taxation, but it is 
only within the last three or four years that the policy of tax 
exemption has become so great a menace to our institutions and 
our business fabric. We see that tax exemption as we have it 
today is not an academic problem in economics, but a practical 
matter of great and vital concern to everyone of us when we 
realize that it threatens: 

1. The very existence of the best features of our taxation system, 
particularly the Income Tax; and 

To give Government agencies such an advantage over private 
business in borrowing funds that this advantage alone is enough to make 


a Government monopoly of the Government instrumentality thus sub- 
sidized. 


Only the single taxer and the State Socialist will face such 
an outcome without concern. All others, when they realize the 
facts, must join the ranks of those who are opposing all meas- 
ures to continue and extend these exemptions. 


GOVERNMENT MONOPOLY OF BANKING. 


As bankers we have particular reason to bestir ourselves, for 
the reason that the menace of this tax exemption “ craze”? most 


directly concerns banking. Absorption of the banking functions 
of the country by the Government is, in the history of State 
Socialism, the most important first step in the general socializa- 
tion of business, for with the control of the purse strings goes 
that other control which the State Socialist seeks. There is no 
more subtle and withal simple means of putting private enter- 
prise in banking out of business than to create a Government 
banking instrumentality and give it the special privilege of free- 
dom from all taxes. If the banker will figure out how much his 
bank would save if it were free from all taxes of any character, 
he will quickly see the force of this assertion. Tax exemption 
alone is enough to put the Government institution in such a 
favored position that it.can eventually monopolize the field, even 
if less efficiently managed than its private competitors, 

The first encroachment of Government on this basis of special 
privilege and subsidy in competition with private enterprise was 
in the field of farm mortgage banking, through the creation of 
the Federal Farm Loan banks. Their success in disposing of 
their bonds to the public at an interest rate about 1% below the 
going average rate on taxable mortgages is admittedly owing to 
the tax exempt feature, but it is enough to give the Government 








agencies a monopoly of the field unless they are managed with 
hopeless inefficiency. 

It is now proposed, in bills pending in Congress, to extend 
these subsidized Government agencies into the field of city 
mortgage banking, personal credit banking and export trade 


banking. The proposed Federal Home Loan banks, Personal 
Credit banks, and banks for financing the export business, would 
potentially occupy, with the existing Farm Loan banks, practi- 
cally every banking field on a tax exempt basis. Monopolization 
by these Government agencies of the banking business of the 
country may not be the aim of the sponsors of these measures, 
but it is certainly a logical possibility, and the least that may 
be said is that these measures provide for a vast scheme of 
unfair competition for the present banking interests of the 
country. 

There is space here only to suggest the dangers of this move- 
ment to the banking business. The other dangers, no less alarm- 
ing, can also only be mentioned briefly. 


NULLIFICATION OF THE INCOME TAX. 


The nullification of the Income Tax is one of the most serious 
results of exempting securities from taxation, how serious we 
may judge from the fact that securities already outstanding or 
authorized, which are fully or partially tax exempt, aggregate 
nearly 30 billions, or 40% of the total national wealth, apart 
from real estate, in 1912. At the rate we are going in the 
creation of new non-taxable issues, how long will it be before 
the proportion of non-taxable personalty will not be 40%, but 
50%, 60% and more, and the income tax on individuals ren- 
dered ineffective, except as derived from salaries and like earn- 
ings? After years of agitation to relieve real estate of a burden 
of taxation that was rapidly becoming unbearable, especially in 
the large centers, and after years of aggravation and inequity 
in the administration of a personal property tax of the old 
type, we have come to the income tax as the most equitable and 
fair and effective means of taxing in accordance with the “ abil- 
ity to pay.”’ We already have a Federal income tax and income 
taxes in several of the States. Tomorrow we shall undoubtedly 
have them in the cities. They are the obvious solution of our 
problem of carrying our growing burden of taxation, for all the 
evidence points to permanently higher levels of public expendi- 
ture and taxes than before the war. The debt of the United 
States has grown 25 billions in a year, and the annual inter- 
est burden alone equal to the total revenue of the Government 
in the last pre-war year, and equal to 20% of the estimated 
annual increase in national wealth. ‘This interest burden plus 
the amortization of the debt plus the rapidly growing public 
expenditures in connection with both new and old functions of 
government, forbid any material reduction in the rates of the 
Federal income tax. As for local taxation—State, county and 
city—the increase in revenue from taxation must be rapid to 
keep pace with a rate of growth in expenditure that is even 
greater now than in the decade 1902-1913, when the increase 
was 113.2%, as compared with a growth in national wealth for 
the same decade of only 75%. 

It would be financial suicide to destroy the income tax reve- 
nue from securities, and put all the burden on service incomes 
and realty, in the face of such a situation, and yet that is 
exactly what we shall be doing if we do not at once remove all 
the tax exempt features of future issues of securities, There 
may be a constitutional question involved in the question of 
making taxable the issues of municipal and State governments, 
but no such question affects the issues of the Federal Govern- 
ment and its agencies. Canada saw her mistake in making her 
Victory Loan tax exempt, and her new loan is taxable. Ohio 
has seen the light, and made her municipal obligations taxable 
within her borders. How long will it take the other States and 
the Federal Government to apply common sense and simple 
arithmetic to their financial policies, and to realize that the 
making of any securities tax exempt robs them of far more 
revenue than can possibly be saved to them or their beneficiaries 
by exemption? The truth of this is well illustrated by Con- 
gressman McFadden of Pennsylvania, in his speech of June 16th 
last, when, in speaking of the operations of the Federal Farm 
Loan banks, he said: 


We will take the case of a farmer, an Iowa farmer, for in that State 
the average beneficiary of this Government charity owns property 
worth at least $15,000. This farmer has a loan at 6 per cent. from 
some private institution. He replaces it by a loan from the Federal 
farm-loan bank of 54 per cent. He saves $5. The $1,000 that the 
farmer receives represerts a bond bought by a millionaire investor. 
Being tax free, the entire $50 interest that the millionaire investor 
receives on this bond he puts in his pocket instead of giving $33.50 
.of it to the Government, as he would if it came from other security. 
In local taxes this $1,000 bond escapes at least $5 additional taxes. 
Here is the net result of this Government owned and operated bank 
scheme as at present run: 


On a $1,000 loan. 


er ee nr ea re Ee - $5.00 
es ME oes opie eGbu wabe ders cee vs take 38.50 
Federal Government loses income tax.........cccccccccccecceces 33.50 
Local government loses various taxes.........ccceccccccsecees 5. 

Se Ee OE os bk o 6 0s Gtk Pees hd ieee oaeeeheks ceCeKe¥s 88.50 
i ee Cyc. - iis eae bs boa oles eee wk oibie 6 a oka oaks eae 5.00 
A Ee ee aes Poe eee ae gait ew demesne esse Bele 
ey EE or Fa he 4 bs 6 Cbd W608 bbs K6eRR PERO Ewes benésaan 1.00 


(These computations were made when the revenue law of 1917 was 
in effect. Under the law of 1919 the cost would be greater.—W. E. H.) 

Never in the history of government has there been such an obnoxious 
and vicious example of taxing all the people for the benefit of the 
rich. Never has there been such a vicious and unjustifiable example 
of class legislation. If these farmers, owning, on an average, prop- 
erty worth more than $5,000, must be the objects of Government 
charity, then it would cost about one-eighth of the present plan to 
give them the money direct, 


Mr. McFadden’s calculation was based on the maximum sur- 
taxes of the 1917 law. Experience shows the justification for 





SAVINGS BANK SECTION. 








213 


using these maximum calculations in the fact that these tax 
exempt securities tend to concentrate in the hands of the heavi- 
est taxpayers and are held by them for the express purpose of 
reducing their taxes in the higher brackets. The tables of com- 
parative income on taxable and non-taxable bonds show that the 
large taxpayers get as much net income from a 5% tax free 
farm loan bond as from a taxable bond yielding from 17% to 
22%. It is obvious by comparing these ratios of return with the 
difference in yield on taxable and non-taxable securities at the 
present market price, that the borrower on tax free securities 
does not gain what the taxpayer saves by buying them. Four- 
fifths, at least, of the taxpayer’s saving in taxes is a net loss 
to the State and its beneficiaries, on the basis of these reason- 
able calculations. 


THE HARDSHIP ON PRIVATE BORROWERS. 


These comparisons of the relative returns to the investor on 
tax free and taxable securities bring us to another serious 
danger in the present situation. We have seen that a taxable 
security must pay 17% to 22% to the millionaire to warrant his 
purchase of it in preference to a tax-free bond. Even the man 
with a taxable income of $50,000 to $100,000 must get from 8% 
to 14% on a taxable bond to retain as much net income as he 
would derive from a 5% tax free bond. In such a state of 
affairs, what is the corporation or individual who must borrow 
without the Government subsidy of tax exemption going to do? 
No staple busimess can continue to pay rates that will compete 
with these rates we have quoted as being necessary to interest 
the wealthy investor in taxable securities, Already we have the 
spectacle of the strongest companies in the country pay a 
gross rate of 8% for money, while the cross roads village bor- 
rows at 5%. Tax exempt municipal securities for 1919 will 
aggregate $600,000,000, . 

The tax exempt obligation of the frontier farmer commands a 
more favorable rate than the bonds of the United States Steel 
Company or the underlying utilities. The New York State Com- 
mission on Reconstruction has recommended that urban real 
estate mortgages to the amount of $40,000 in the hands of the 
holder be exempted in order to save the plight of borrowers in 
the cities and to relieve the housing situation, The president of 
the largest city mortgage company in the country testified that 
“Investors are running away from mortgages and will continue 
to do so, (because) Government bonds just issued paying 4%% 
yield a larger (net) return than 5% and 54%% mo m 

What is true of the unsubsidized borrower on real estate 
mortgages is not less true of other classes oi buvrrowers. All 
private enterprise in the country is threatened, for the compe- 
tition of tax exempt securities has only just begun to make 
itself felt, and must increase as refunding operations become 
necessary and the volume of tax exempt securities increases. 
Imagine the consequences, for example, if railway and public 
utility securities were to be sponsored by the Government, as is 
proposed in many quarters, and this vast volume of securities 
made tax exempt. On the other hand, how are these vital 
services to be financed, not only for present but future needs, 
if they must compete in the market with tax exempt securities? 


THE EFFECT ON THE MARKET FOR TAXABLE 
SECURITIES. 


The final danger to which we would call attention here is 
the effect of this growing volume of tax exempt securities on 
the market price of taxable securities. As the quantity of tax 
exempt securities increases they will naturally become cheaper 
through the operation of the law of supply and demand. At the 
same time, as the price of non-taxable securities falls, and the 
yield increases with the increase in the supply, these tax 
exempt securities must become increasingly attractive to the 
investor. There must consequently be a corresponding decrease 
in the salability of taxable securities and a fall in their price. 
This process, therefore, must inevitably depress the value of tax- 
able securities now outstanding, with disastrous results to the 
holders. No investors will view this impending depreciation 
in taxable securities with more alarm than the officials of the 
savings banks. 


We confront an impossible dilemma, fatal both to new enter- 
prise and our present business fabric, unless an immediate halt 
is called on the issue of tax exempt securities, and outstanding 
issues retired as rapidly as possible. 

This drastic solution of the problem seems so obviously neces- 
sary as to require no further support. Briefly summarizing the 
argument, we find that the exemption from tax of the securities 
of Government and Government agencies: 


1. Tends to create a Governmental monopoly of the business of 
finance and banking. 

2. Destroys the equitable working of our taxation systems, nullifying 
the Income Tax, and putting the burden on realty and those taxpayers 
least able to bear the burden. 

3. Threatens to depreciate the value of outstanding taxable secur- 
ities, and to make the financing of private business impossible, and 

4. Thereby forces private business to seek Government aid, and 

5. Consequently destroys private initiative in business, and 

6. Thus progressively checks all national progress and forces the 
country backward rather than forward. 


Every tax expert and economist in the country who has ex- 
pressed himself on tax exemption has condemned it. It has no 
defenders on any pleas but those of opportunism or special 
interest. It is a disease of the economic system that began in a 
small way, unobserved by any but experts, but it has now 
reached the acute stage, where the surgeon’s knife is required to 
save the patient. Opiates will only make the case worse. The 
patriotic citizen will operate without delay by supporting every 
measure to repeal existing tax exemption privileges, and by 
helping to defeat every project for new tax exempt issues, 
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Our Railroad Problem—How to Settle it Effectually in 
the Public Interest 


By Samurv Rea, President of the Pennsylvania Raiiroad Company. 


It is a pleasure to address those in charge of the Savings 
Banks, for they have, through their guardianship and invest- 
ment of the savings of our thrifty people, a substantial finan- 
cial interest in the proper solution of the railroad question. 
I am convinced that the Savings Banks are the chief reliance 
of our people of small means who should not risk their savings, 
but should have them within convenient call at all times, and 
without hazard of diminution. I commend your faithfulness 
to the trust reposed in you by millions of our people, who 
deposit their savings, for you to protect their principal against 
loss, and in addition pay them reasonable interest. The in- 
vestment of this money by you in safe and useful enterprises, 
which furnish employment and encourage business, has been 
an important factor in developing our Country and assisting 
its people to prosper. 

Five months ago in this City, in addressing the United States 
Chamber of Commerce, I suggested a solution of the railroad 
problem. Since then the Senate and House Committees have 
had hearings and the benefit of about fifty or more pians on 
this subject. As a result I now hope we can soon close our 
talking season, by Congress adopting constructive railroad leg- 
islation that will re-create railroad credit. Today railroad 
credit is based not solely on railroad earnings but directly on 
the Treasury of the United States, which is bad for the na- 
tion’s finances and business, and a burden which increases its 
taxation. 

RAILWAY EXECUTIVES’ PLAN. 

To assist in the problem of restoring railroad credit the 
essence of the plan presented by the Association of Railway 
Executives, representing stock and other security holders and 
managers of roads earning about 93% of the operating reve- 
nues of the Country, was: 


1. Terminate Federal control as soon as necessary legislation is 
enacted. The Interstate Commerce Commission to immediately adjust 
rates to restore the roads to a self-sustaining basis. Pending such 
adjustment the Federal Government to continue the compensation to 
carriers under the Federal Control Act. 

2. Fund indebtedness to the Government arising out of transactions 
during Federal Control. 

3. Exclusive Federal regulation of all rates, in order to terminate 
State controversies and confusing regulation, and enable the Interstate 
Commerce Commission and the suggested Transportation Board to 
squarely meet the entire responsibility of adequate revenues required 
to sustain railroad credit. The Executives did not recommend the 
abolition of State Commissions. They felt that the State Commissions 
would still have a very large and extensive field to cover in the regu- 
lation of purely local and intra-state utilities, such as gas, power 
and water companies, urban and interurban transit lines, ete. In 
addition they might be made of great help in the constitution and the 
workings of the Regional Commissions also recommended, 

4. Establishment of a Department or Board of Transportation to 
look after the transportation needs and facilities of the country in 
general, so that new capital might be attracted for future additions 
and betterments and new equipment. The Board to make recommenda- 
tions to the Interstate Commerce Commission as to rate increases and 
adjustments and as to the condition of railroad credit. The adminis- 
trative functions of the Interstate Commerce Commission to be 
transferred to the Transportation Board, 

5. The Interstate Commerce Commission to be charged with the 
determination of reasonable and adequate railroad rates, as well as 
railroad valuation and accounting. Regional Commissions to be ap- 
pointed on which every State would be represented, thereby avoiding 
the inconvenience and expense of concentrating practically all trans- 
portation questions to Washington. ‘The Interstate Commerce Com- 
mission to have power to fix minimum as well as maximum rates. The 
suspension power for final rate approval to be reduced from ten months 
to about 60 days. The pooling of cars and traffic and the joint use of 
facilities to be authorized subject to Governmental! approval. 

6. A wage board to be established for the prevention or adjustment 
of labor controversies, on which the public should be represented, 

7. Exclusive Federal supervision of the issue of railroad securities 
and of all capital expenditures. 

8. Broad powers of consolidation and merger of carriers to be 
conferred in order to eliminate unnecessary corporations. That Federal 
incorporation of State carriers be permitted if essential for the fore- 
going purposes. 

9. Adequate rates to be made mandatory in order to sustain railroad 
credit and attract sufficient new capital. A statutory rule to be 
enacted by Congress requiring that railroad revenues shall be suffi- 
cient to pay operating expenses, including wages and taxes, and give 
a proper return on the value of property used for railroad purposes, 
and be sufficient to attract new capital to improve and expand the 
transportation service, 


Judging by conditions—past, present and looking to the fu- 
ture—we believed the foregoing requirements to be essential 
for any rational plan of strengthening railroad credit. 


DANGERS OF FIXING MAXIMUM RETURNS. 


As a result of close contact with the railroad problem here 
and abroad and with the results of past experience of the 
National and State Governments with public works and rail- 
roads before us, we felt that Government ownership or a Gov- 
ernment guarantee was not desirable for the railroads of the 
Country. 


In its last analysis a Government guarantee means 





Government operation, as, if the Government is to supply the 
funds, it must have a controlling force in expenditures for 
railroad operations. The situation today is practically that 
of a Government guarantee. Similarly, although we realized 
our plan was not perfect, we avoided fixing a maximum return 
to all the railroads on their property investment, and a division 
of profits by individual companies if they exceeded that maxi- 
mum, believing that any attempt to confiscate surplus earn- 
ings of any individual company would surely eliminate in- 
itiative, restrict competition and injure credit. Interest rates 
are exceedingly high compared to the pre-war period, and with 
the capital necessities of the world far from satisfied, any sug- 
gested maximum like 6% would be too low for a period when 
the credit of the Government itself, if left free from Bank and 
Treasury support, is nearly 5%. ‘The railroads have to raise 
about a billion dollars annually of new capital for improve- 
ments and equipment, as well as provide for maturing notes 
and securities, and may find 6% insufficient for several years. 
Further, the danger of maximum earnings may be illustrated 
by the experience of many of the street railways of the coun- 
try and their franchises, where the five-cent maximum fare 
was regarded as providing a sufficient margin of profit to 
meet ail conditions, but, when confronted with world-wide war 
conditions, the five cent fare proved totally inadequate compared 
to costs and taxes, so that public utility companies are as bad 
a problem for the country to adjust as the railroads. Many 
of us remember leases in which 60% or 70% of gross was con- 
sidered an ample compensation to a lessee to operate a road, 
but the lessees in most cases were later compelled to buy up 
the stocks of such roads and cancel the leases, because 60% 
or 70% of gross proved insufficient to pay operating expenses, 
while the rent of 40% or 30% of the gross paid to the lessor, 
as earnings increased, became a bonanza. 

From a long experience I distrust arbitrary maximum re 
turns unless all other factors such as income, taxes, interest, 
etc., are likewise fixed, because we cannot foresee or control 
future business and financial conditions. I have more sym- 
pathy with specifying a minimum return as a guide to our 
commissions of what is an unreasonably low transportation 
rate and an unfair return on the investment, instead of re- 
lying on the courts to save the common carriers from con- 
fiscation. I would consider a return of 6% on the property 
investment a minimum return, especially now when money will 
cost the railroads even higher figures. Judging by past expe- 
rience there did not seem to be the requisite authority or 
initiative in the commissions—Federal and State—to make rates 
that would produce a return of even 6% for a traffic district, 
or rate making group of railroads, except in years when the 
roads showed an unexpected expansion of business and when 
costs continued somewhat stationary, as in parts of the cal- 
endar years 1909 and 1916. I have been informed that a 
minimum would not be specified by Congress, unless it be an 
absurdly low return like 4%, upon which even the Government 
itself has not been able to borrow the moneys it required, 
and which would be absolutely too low to form a credit basis 
for the railroads. Well, neither a maximum nor a minimum 
is required, if Congress will take the responsibility of directing 
the Federal Commissions to enable the railroads to resume 
business on a self-sustaining credit basis, and attract the neces- 
sary additional capital for improvements to properly serve the 
public. The railroads cannot serve the public if they continue 
on the “bread line.’’ They are a menace to prosperity, while 
if prosperous they pay high taxes, improve and expand their 
facilities, give employment and make the industries prosperous. 
In good years they should be allowed to earn well above any 
minimum, so that in lean years the public will not be asked 
to pay increased rates to offset large deficits. 


CUMMINS’ BILL. 


Now in response to all the testimony on the railroad ques- 
tion, and the various plans suggested, and the serious condi- 
tion of railroad credit, a tentative bill, Senate 2906, has been 
introduced by Senator Cummins to solve our problem. It is 
the first broad friendly legislative expression towards rail- 
roads in probably the last fifteen or more years. Therefore, 
I propose to briefly and, I trust, constructively, review some 
of its salient features that may interest Savings Banks’ Execu- 
tives, with the expectation that Senator Cummins will not 
consider the railroads and their owners ungrateful for the 
work he and his committee have tried to do for the country, 
but with the sincere hope that he and his associates will en- 
endeavor to correct some features of the bill, affecting the 
financial and investment aspect of the situation. 


BENEFICIAL FEATURES—CUMMINS’ BILL, 


Omitting criticisms of phraseology and detail, I consider 
some of the benefits sought to be promoted by the proposed 
measure are: 


1. Return of the railroads to private ownership. 
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2. Funding of indebtedness of the roads to the Government for 
capital expenditures made during Federal control—but certainly it 
ought to be for not less than ten years rather than five years, consid- 
ering financial conditions generally, and the annual requirements for 
capital by the railroads, while, for general indebtedness, some security 
other than demand-notes should be provided, otherwise credit will be 
imperiled rather than helped by such funding. This is equitable 
because the Government assumed control, and should leave the railroads 
in at least as sound physical and financial condition as when they were 
taken over, and capable of carrying on the transportation business of 
the Country. In the War period while the merchants, the industries, 
the farmers and others were protected by higher prices, and were 
given a basis on which to make profits consistent with the higher 
living costs, the railroads under Government Control were not placed in 
that position. Cousequently, they should not be asked to pay the 
large capifal expenditures of the War period without assistance from 
the Government to fund them for a long period and at low interest 
rates. These capital expenditures were made to assist in protecting 
the life of the Nation, and the roads should also have transportation 
rates sufficient te hereafter sustain them. 

3. Exclusive Federal regulation of securities. 

4. Reduction of rate suspension period from ten months to five 
months. 

5. Creation of a Transportation Board charged with oversight of 
railroad physical conditions and administrative questions and general 
credit. 

6. A more detailed definition of what elements shall be considered 
in deciding a reasonable rate. 

7. Prevention of strikes that would interrupt interstate commerce. 

8. Pooling of earnings and traffic. 

9. Clothing the Interstate Commerce Commission with power to 
prescribe minimum as well as maximum rates. 


OBJECTIONABLE FEATURES—CUMMINS’ BILL. 


Some of the objectionable features are: 

1. The Interstate Commerce Commission is not given effective author- 
ity over State rates. Without this authority how can the Commission 
and the Transportation Board fully protect railroad credit? 

2. The provisions as to making compensatory rates and permitting 
a return sufficient to maintain railroad credit and provide adequate 
facilities are not sufficiently definite and mandatory to produce that 
result. 

3. Labor provisions are* too diffuse to he effective. 

4. The purposes for which voluntary consolidations can be made, 
are too restrictive in their scope and the provisions as to compulsory 
consolidations are fatal to railroad credit. . 

5. The commandeering of the so-called excess earnings of individual 
companies, and penalizing surplus earnings if used to provide better 
railroad facilities, is a decided blow to operating initiative and con- 
servative financing. 

6. Railroad valuation in its present form cannot be used for the 
various purposes proposed in the Bill, nor can it be completed to 
enable the Commission or the Carriers to promptly carry out the vari- 
ous provisions of this proposed law. 

7. Confusion of authority for acquiring property and authorizing 
additions and betterments. 

I will comment further on some of these objections. 


RAILROAD VALUATION AND ITS USES. 


The valuation found by the Interstate Commerce Commission, 
under the present law, is claimed by the Government to be a 
valuation only for rate making purposes, but this bill requires 
the same valuation to be used for rate making, capitalization, 
consolidation, and the measure of a fair return, or as a selling 
price of the property, and apparently the commission may 
change that valuation from time to time. To wait for the 
final valuation will cause great delay and any intention of 
its use for all of these purposes is bound to be disappointing. 
Therefore, rather than stop all progress in fixing reasonable 
rates, let the existing property investment be used pending 
final valuation, as it is the return on the property investment 
of a traffic district that is a guide to the commission in rate 
making, and not of single companies, and so far in those dis- 
tricts the return has been found too low for sound railroad 
credit. 


AUTHORIZATION OF ADDITIONS AND BETTERMENTS 
AND ACQUISITION OF PROPERTY. 


The bill provides that the right of eminent domain cannot 
be exercised without a certificate of the Transportation Board 
and the Interstate Commerce Commission for acquisition, con- 
struction, maintenance or operation purposes, or any authorized 
extension or addition thereto, but authority to proceed with 
any new construction is divided between the States and the 
Federal Commissions. The construction of a new line of rail- 
road or extension must be authorized by the Transportation 
Board, while the latter Board is specifically excluded from 
authorizing the construction of side tracks, spurs, industrial, 
team or switching tracks located wholly within one State— 
for that the railroads must apply for State authority. The 
question of branches and terminais does not seem to be very 
accurately defined. This serious question is further tied up 
by the approval of the issuance of securities to carry out such 
work being solely under Federal authority. Therefore, I re- 
gard the provisions for carrying on improvement work and 
exercising eminent domain under such divided Federal and 
State authority as detrimental to business. Industries cannot 
defer the establishment or extension of their plants on such 
a divided and dilatory process to determine new branches, sid- 
ings, or station improvements. The entire responsibility for 
authorizing the acquisition of all additional right of way or 
terminal areas, as well as all new capital expenditure work, 
should at least be concentrated under one Board, just as the 
issuance of securities is to be solely under the Interstate Com- 
merce Commission. When improvements are so authorizea, 
no public benefit is secured by requiring the consent of any 
Governmental body to the exercise of the power of eminent 
domain. The requirement of such consent would mean delay 
and enhanced cost of property. 
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LABOR PROVISIONS—ARE THEY EFFECTIVE? 


a have the following views on the labor provisions of the 

Note that they primarily concern not only the management 
and investors but the welfare of 1,900,000 employes and affect 
the payment of $2,800,000,000 in wages. The final decision 
on railroad wages is given to the Transportation Board. No 
qualifications are stated for the members of this important 
Board, which is to deal with the operating and administrative 
questions of all the railroads, including wages. Subordinate to 
this Board is a Committee on Wages and Working Conditions, 
consisting of eight members, four of whom shall be selected 
from the persons nominated by the organized railroad worxmg 
crafts on each railroad to represent labor, and four from 
among the persons nominated by all the railroad corporations, 
and I suppose the Transportation Board is expected to rep- 
resent the public. Four years is the term of office and $4,000 
each the compensation of the members of the Committee on 
Wages and Working Conditions. Unless this Committee 1s ex- 
pected to pass all disputes to the Transportation Board, surely 
that short term and that salary are insignificant compared 
to the magnitude of this responsibility, which has tested the 
ability of the President and the Director General, and the 
Railroad Managers. For that task the best railroad managers 
who understand social questions as well as operating ques- 
tions are needed, and the labor members must be up to the 
same standard. Any suggestion as to standard wages that 
take no account of the varying living costs and conditions as 
between New York, Florida, California, Kansas and Maine 
is contrary to economic experience. No equitable plan for the 
avoidance of future disputes as to wages will be complete or 
protective against strikes, unless a sliding scale is adopted, 
whereby wages will be adjusted to living costs. Settlement 
of wages under pressure or as a compromise, is bound to pro- 
duce dissatisfaction. 

A further labor proviso is that on the Board of Directors of 
each carrier there shall be two labor directors and two Gov-- 
ernment directors after June 30, 1920. The two labor directors 
shall be selected from the classified emp’oyes and nominated by’ 
the employes. The two Government directors are to be ap 
pointed by the Transportation Board, and apparently whethet' 
Satisfactory or unsatisfactory to each Corporation. On am 
Committees of the Corporations’ Boards there shall be at least 
one labor director and one Government director. These labor 
and Government directors are to be compensated and their 
expenses paid by the Corporation for attending Board andi 
Committee meetings. There is nothing to show whether they 
are to be on the two thousand or more railroad boards of the 
country, or only on the boards of the Operating carriers. 
Wages and working conditions are to be settled by the Com- 
mittee on Wages and Working Conditions and by the Trans- 
portation Board in Washington so that no individual carrier 
corporation will have any respensibility for wages. Further, 
no carrier can prescribe the wages of its own employes inde- 
pendent of other railroads. Therefore, these labor and Govy- 
ernment directors on the Board of Directors of every carrier 
corporation seem to be like the fifth wheel of a wagon. They 
have no prescribed responsibilities or qualifications, and noth- 
ing is said’as to the responsibility of the Government for théir 
votes. Looking for the results to be expected from the two 
Government directors, the bill does not permit railroad com- 
panies to make capital expenditures, to exercise the power of 
eminent domain, or to issue securities except upon Government 
approval. What useful service, therefore, will these two Gov- 
ernment directors render? If these four directors, instead of sit- 
ting on the carrier’s Board of Directors, could be electree one- 
half by the carrier and one-half by the employes and work 
as subordinates to the Committee on Wages and Working Con- 
ditions, they might give a touch of home rule to the labor ques- 
tion, and form a thread of a labor organization, starting from 
the local ground and ending with the Transportation Board, 
which might be of some benefit. This is a suggestion and not 
a solution of the railroad labor question, but indicates the 
necessity for careful revision. It would appear wiser to let the 
Transportation Board, which has final responsibility for wages 
and for governmental supervision of the railroads, direct how 
employees and corporations and the public shall be represented, 
and avoid prescribing elaborate machinery. 

There is another labor provision, i. e., an Employes’ Advisory 
Council selected from each organized craft of railroad em- 
ployes requesting representation, to administer a fund consist- 
ing of one-half of any excess earnings over a fair return, 
which any company guilty of that rare offense under a system 
of rates which must be reasonable and uniform, shall pay over 
to the Transportation Board. This duty might very easily be 
performed by the Committee on Wages and Working Conditions 
or the Transportation Board and dispense with this Advisory 
Council. 


CONSOLIDATION OF ROADS 80 AS TO CONSTITUTE COM- 
PETITIVE RAILROAD SYSTEMS. 


I am in favor of consolidation. The bill declares it is the 
policy of the United States to divide the railroads into not 
less than 20 nor more than 35 separate and distinct systems— 
this division to be a division in ownership and for operating 
purposes. Each of the systems is to be owned and operated 
by a distinct corporation and, where practicable, the existing 
routes and channels of trade and commerce are to be main- 
tained. The systems are to be so arranged and equalized as 
far as practicable, that uniform transportation costs, uniform 
rates and the same rate of return on value may be earned, 

The Transportation Board shall devise and adopt the sys- 
tem plans, but may thereafter change the same. The Inter- 
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state Commerce Commission must also approve them. The 
Government will have no financial responsibility for their for- 
mation either in the voluntary consolidatfon plans, or in those 
regional companies to be mandatorily formed after seven years 
by order of the Transportation Board. The arresting of the 
laws of gravitation appears to be as easy to accomplish as to 
arrange and maintain these ideal systems, considering the di- 
vergent traffic, physical, financial and other conditions of the 
various roads in even a single traffic district. If anything is 
calculated to stop consolidations, and make them impossible 
to finance, it is a railroad alignment of this arbitrary char- 
acter. The existing systems have been formed under a com- 
petitive system and follow the lines of the natural traffic 
routes, and are feeders and extensions of the original trunk 
lines, and in that way became attached to them ag Systems. 
Others might be formed gradually on similar lines, and as 
their organizations could be trained for the enlarged respon- 
sibilities. 

The necessity for absorption, 
smaller corporations is apparent. 

Analyzing the last complete Interstate Commerce Com- 
mission report for the year ending June 30, 1916, we find 1590 
companies are divided into the following classes: Class I, 189 
railroads; Class II, 276 railroads: Class III, 431 railroads: 
Switching and Terminal Companies, 227; Lessor Companies, 
467. These 1590 companies do not include about 600 roads 
that are privately owned, or industrial lines not common 
carriers in the broad way, some of which report only to State 
Commissions. 

The 189 first class- roads, together with their lessor com- 
panies, earned 97.4% of the total operating revenues of the 
country. Now taking 162 of the chief operating companies 
which earned 94.6% of the total operating revenues of the 
country, we find that they already constitute 86 systems. But 
only 18 systems during the test period earned over 6% on their 
property investment, those systems being as follows: Bessemer 
& Lake Erie, Delaware & Hudson, Delaware, Lackawanna & 


merger and consolidation of 


Western, Elgin, Joliet & Eastern, Lehigh & New England, 
New York Central, Philadelphia & Reading, Atlantic Coast 


Line, Norfolk & Western, Alabama, New Orleans, Texas & 
Pacific Jct., Arizona & New Mexico, Bingham & Garfield, 
Chicago & Northwestern, Duluth & Iron Range, Duluth, Mis- 
sabe & Northern, El Paso & Southwestern, Great Northern, 
and Union Pacific. 

Therefore, until earnings are increased, it is hard to see 
the basis on which the Railroads can proceed with any whole- 
sale plan of absorption or consolidation. The 86 systems 
existing can be reduced, not arbitrarily but as traffic and earn- 
ings justify. Indeed, as 23 systems already handle about 80% 
of the total operating revenues, there seems to be no necessity 
or benefit to be obtained from constituting, valuing and financ- 
ing new systems arbitrarily put together. These 23 systems 
were: Baltimore & Ohio, Boston & Maine, Delaware, Lacka- 
wanna & Western, Erie, Lehigh Valley, New York Central, 
New York, New Haven & Hartford, Pennsylvania, Philadelphia 
& Reading, Atlantic Coast Line, Chesapeake & Ohio, 
Central, Norfolk & Western, Southern, Atchison, Topeka & 
Santa Fe, Chicago & Northwestern, Chicago, Milwaukee & St. 
Paul, Chicago, Rock Island & Pacific, Great Northern, Northern 
Pacific, St. Louis & San Francisco, Southern Pacific, and Union 
Pacific. 

What the railroads need is not an arbitrary division of the 
Country into 20 nor more than 385 distinct and arbitrary 
systems formed. by mandate of the Federal Government and 
the changing views of the various Boards or Commissions; nor 
any attempts to tie the weak and the strong together, In rne 
hope that in some way or other the few strong railroads of 
the Country can support the weak lines, including lines that 
have thin traffic or should never have been constructed. The 
Railroads want laws that will permit the existing railway 
systems to absorb and eliminate the affiliated companies now 
owned, operated, leased or affiliated with their systems. Such 
further connecting roads may be added as may be required to 
round out these systems on a basis that would be approved 
by the Federal Commissions. 

In the Pennsylvania System there are about 140 live com- 
panies, consisting of railroad companies, ferry companies, 
bridge companies, water companies and warehouse companies— 
all essential for transportation purposes. They are leased or 
operated, wholly owned, or owned in part by the Parent Com- 
pany. Therefore, an absorption law to clear up the barriers 
in the existing charters and divergent State laws that prevent 
the absorption of such affiliated companies, to round out a 
single system and leave the name and securities of the Parent 
Companies unchanged, seems desirable. No such absorption of 
small companies by the large systems can proceed on any large 
scale without reasonable earnings to enable that course to be 
pursued, and thereafter leave the system in a strong position 
to do its financing on reasonable terms. 

The big systems have absorbed many weak lines, and are 
how supporting other weak lines, and they have about reached 
the limit in that respect. 


RATES TO BE REGULATED BY STATE AND FEDERAL 
AUTHORITY 


At the conclusion of Federal Control the Bill states that 


rates are to remain in effect until changed by com 

authority. This means State as well as Federal. | sagen 
see what a hopeless state of confusion will be caused by 
throwing all the States into rate regulation again. The carriers 
are to file new schedules of rates, fares and charges with the 
Commission within thirty days after Federal Control termi- 
nates the same to become effective four months after they have 


Illinois ~ 


CONVENTION. 






been filed. During this period of readjustment, but for not 
exceeding five months, the compensation under the Federal 
Control Act is to be guaranteed. During the calendar year 
1917 it took about seventy-five cents out of every dollar to pay 
operating expenses and taxes, and now it is costing over ninety 
cents out of every dollar. Certainly for this period of recon- 
struction, affecting the entire Nation, the United States Govern- 
ment should readjust all rates—-State and Interstate—to meet 
the transportation costs, and properly establish railroad credit, 
by exercising the same control over rates as was done during 
Federal Control. It is true that the Bill authorizes the Inter- 
state Commerce Commission to co-operate with the State Com- 
missions and remove any unreasonable discrimination against 
interstate and foreign commerce, but the Act specifically states 
that it does not amend or affect the existing State laws or 
powers in relation to taxation or the lawful police powers of 
the several States,. including the power to make and regulate 
intrastate rates except as in the Act otherwise provided. It 
will, therefore, be seen that such reservations will produce 
extensive proceedings or controversies so as to delay justice to 
the carriers, or to other States that may be affected by the 
rates made in a single State. It also divides the responsibility 
as to the credit of the carriers. The declarations of policy 
and elements affecting reasonable rates should be made so 
mandatory that the Federal Commissions should have a positive 
duty to see that the rates, both State and Interstate, are 
adequate to protect that credit. 

The Cummins Bill as it stands, gives us no definite or 
prompt assurance of adequate rates, nor does it get us away 
from conflicting State regulations. To make it a truly con- 
structive measure it must be strengthened and amended in these 
fundamental particulars. 


COMMANDEERING OF EARNINGS OVER A FAIR RETURN 
AND DANGERS OF PROHIBITING SURPLUS EARNINGS 
TO BE INVESTED IN THE PROPERTY 


The provisions relative to commandeering and using for 
other Railroad Companies and for railroad employes the so- 
called excess earnings of individual companies will throw many 
railroad investments again into a condition of uncertainty, 
because a fair return is not prescribed or defined, and what 
may be a fair return for one company, and for one year, may 
at the lapse of the next year be reversed by the Commission, or 
be varied for other companies. There will be no incentive to 
any carrier to earn any money in excess of the payment of an 
ordinary dividend, not only because of the confiscation of the 
so-called excess earnings, but the further provision that any 
surplus earnings invested in the property cannot be capitalized 
or used as a basis for increased returns. Both provisions in 
substance will force all future additions, betterments and im- 
provements to be provided from issue and sale of securities. 
Such provisions would terminate conservative financing, as 
under private ownership, the money for new improvements 
could be had only from the sale of bonds under these conditions, 
and at higher interest rates to accord with the risk of bad 
years. If this system is once established for the railroads, It 
will in time be applied to all public utility companies at the 
outset, and later to industrial and manufacturing concerns, 
because their products are just as essential for the daily life 
of the citizens as railroad transportation. 

I desire to emphasize the fact that the conservative rail- 
roads which have successfully weathered the various panics, 
industrial and financial, here and in England, without wiping 
out or reducing their dividends, are those railroads which used 
their surplus over reasonable dividends to provide additional 
facilities and equipment for the public use, instead of selling 
stocks or securities for that purpose. 

The Pennsylvania System is a fair example. Its property 
eost and marketable securities, not including holdings of 
securities of companies forming part of the system, exceeds the 
total outstanding securities in the hands of the public to the 
extent of over $500,000,000. If the Company instead of follow- 
ing that practice had distributed all its yearly surplus in 
dividends, and had sold securities for all additions and better- 
ments to its property and equipment, it would now require 
$30,000,000. per annum of additional net income to pay its 6% 
dividends, or the Company’s stock would have been reduced to 
a 4% dividend, and its bonds would have had to carry a much 
higher rate of interest because of weaker credit. It would have 
been impossible for it to have sold its stock on the market, and 
that would have been to the detriment of the Country and 
industry, as well as to the Company’s security holders and 
owners. 

The Company’s surplus was not derived from excessive trans- 
portation charges. These charges have been materially below 
those authorized by its Charter. The freight charges especially 
were materially reduced from the beginning of operation, about 
seventy years ago, to within recent years, and almost ruinous 
competition among the various roads had a great effect In 
reducing these charges. The surplus for improving the Com- 
pany’s credit and property was obstained not only from moder- 
ate profits in the transportation business, but by paying low 
dividends on its stock for a long series of years, from selling 
its stock at premiums, and from profits realized on its in- 
vestments. This surplus was invested in the property for the 
improvement of the same for the public use, when legitimately 
it might all have been disbursed in dividends to the stock- 
holders. 

This practice was also followed by other Companies without 
any regulation or legal requirements, and the public has 
benefited. What I object to is: (1st) the reprehensible feature 
that what a company earns under fair and uniform rates 
through good management and efficient transportation can be 
taken from it and given to others, thereby sapping the spirit 
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of initiative and competition, and (2nd) Federal regulation 
that ultimately will create a situation in which no surplus 
earnings over a fair return can exist, and that absolutely 
penalizes the railroads if they invest any surplus edrnings in 
the property for the benefit of the public. If these provisions 
are allowed to stand, then the least I can ask is that an al- 
lowance of some surplus over a fair return in good years 
should be made mandatory, and not permissive, to assist in 
lean years. Otherwise in bad years, rates would have to be 
increased when the shippers could least afford to pay them. 


If the Pennsylvania Railroad Company after paying its fair 
dividends is not to have a surplus to sustain the credit and 
operations of weak roads in its systems, then several hundred 
miles of railroads must stop operations and improvements, and 
communities must suffer. 


The Pennsylvania System represents about 6.5% of the whole 
track mileage of the Country, about 18% of the ton mileage, 
13.5% of the passenger mileage, and its track mileage is about 
one-half of that of Great Britain and Ireland, and it has in- 
vested for public use $1,800,000,000. in its road and equipment, 
approximately one-tenth of the whole railroad investment of 
this Country. It has been opened for traffic sixty-seven years, 
and during that time its management has observed a sane and 
conservative financial and operating policy, and dealt as gener- 
ously with labor in wages and welfare funds to the extent the 
earnings permitted. I have the honor of having served the 
Company, with the exception of a few years, since 1871, and 
for over thirty years have been closely associated with the 
Executive Department, familiar with the construction of new 
lines and branches to serve the public and the financing, up- 
building and compacting of the System. Therefore, I can 
speak intelligently, and indeed feelingly, about the Company’s 
policy and affairs. So far as public regulation is concerned, for 
the last ten years the Company has not been allowed suffi- 
cient revenues to earn 6% on the cost of its property and 
equipment except in 1909 and 1916. Yet so far as the manage- 
ment is concerned, long before there was any regulation of the 
railroads, as we now understand it. The Pennsylvania Railroad 
Company did not distribute all of its net income in dividends, 
but judiciously applied a substantial portion to promoting, help- 
ing and upbuilding its feeders and connecting lines, to eliminate 
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grade crossings, and for other similar construction items. It 
was not alone in this policy. Other companies pursued the 
Same course, and they could be depended upon to continue such 
policies under proper regulation, without injustice to the public. 
Then why must Congress now propose, as a future National 
policy, to confiscate their so-calied surplus earnings and stop 
incentive, and on the other hand fail to definitely order reason- 
able rates that must produce a fair return upon which railroads 
can live and make progress? 


THE PROBLEM AND THE REMEDY 


The Railroad problem has not changed, nor is it shrouded 
in mystery. It is this: Railroad earnings and credit must be 
created sufficient to support the existing railroad investment 
and attract the additional capital the transportation business 
requires in the public interest. New capital cannot “be com- 
mandeered. Therefore, adequate rates made under public ap- 
proval, with opportunity for competition, initiative and incen- 
tive, is the effective remedy for the whole problem in my 
opinion. If adequate rates had been granted in the past decade, 
there would not have been a railroad problem. I desire to see 
the Cummins’ Bill amended to definitely accomplish that result. 
If that mandate is not positively forthcoming as the result of 
new Congressional legislation, all the Boards and machinery 
created for regulatory purposes will be useless. Extreme care 
must be exercised to insure sound credit, and not theorize about 
it. If public regulation does not allow earnings sufficient to 
sustain railroad credit, and provide necessary transportation 
facilities, the public will be forced to regard regulation as a 
huge waste of money, time and effort, and demand a simplifica- 
tion of the situation, and start with a new slate, or drive 
straight for Government ownership with its train of higher 
costs, inefficiency, and political domination of the employes and 
of the industries depending on the railroads. National recon- 
struction cannot be accomplished while railroad investments 
and credit are left in an unsatisfactory condition. This should 
spur Congress, the Commissions, the investors, the employes, 
railroad management, and the public to work together for an 
equitable and prompt solution of this great problem. To that 
end the railroad executives are prepared to devote their whole 
time and attention, if the Congressional Committees so desire. 
Further delay is extremely dangerous to all concerned. 


The Railroad Problem from the Viewpoint of the Securities 
Owners 


By LutHER M. WALTER, Counsel National Association of Railroad Owners. 


I would present to you for your earnest study and considera- 
tion some facts which are of great moment in the railroad and 
industrial life of the nation. We are just emergiug from the 
stress of a great world war. The minds of our people have 
been occupied with consideration of problems connected with 
that war. The release of our four million young men from arms, 
and the turning of our industries from war time production to 
peace time production is proceeding with great rapidity. There 
are, however, many men who are dissatisfied with things as they 
are, and who are endeavoring in every way possible to over- 
throw existing institutions and our methods of doing business, 
and are seeking to substitute theories either imported from 
chaotic European society or created in the unbalanced minds 
of a few of our dissatisfied people. 

The first and foremost problem is the settlement of the trans- 
portation question. What is to be done with our railroads? 


For the time being I am one of general counsel of the National 
Association of Owners of Railroad Securities, and have been 
for several months past working upon the problem under the 
direction of the president of the association, Mr. S. Davies War- 
field, of Baltimore, who has evolved a plan of regulation which 
has come to be generally known as the Warfteld Plan, and to 
which I shall hereafter refer by that name. 

The National Association of Owners of Railroad Securities is 
a voluntary organization made up of holders of railroad securi- 
ties, both stocks and bonds, the latter predominating. Through 
its membership, directly and indirectly, by institutional] and in- 
dividual membership, the association now represents nearly nine 
billions of dollars in actual paid up membership of the out- 
standing nineteen billions of unduplicated railroad securities. 


The largest single holders are the great life insurance com- 
panies, savings banks, universities and colleges, banks and indi- 
vidual investors. Approximately 30,000,000 people own the out- 
standing forty-six million life insurance policies; one-fourth of 
the investments made by these companies to protect the bene- 
ficiaries of their policy holders is in railroad securities. You 
gentlemen have paid to the great life insurance companies of 
the country your annual premiums on various forms of life 
insurance policies, believing that your estates, your dependents, 
will be better protected by that form of investment perhaps 
than many other kinds. The premiums you have paid have 
been invested by the life insurance companies to protect your 
beneficiaries in investments of many types. You can, therefore, 


easily see how important it is that our Government should exer- 
cise every care to protect the integrity of investments in rail- 
road securities. The great savings banks are members of our 


association and they have some nine million depositors; their 
deposits have largely been invested in railroad securities. You 
therefore find that the great mass of our people are vitally 
interested in the integrity of railroad securities, and for them 
this association appeared before Congress and presented its 
views, 

The purpose of this association is to secure from public au- 
thority such action as will protect the investments already made 
and make it possible for capital to be furnished to the railroads 
for future needs. The financial structure of all credit depends 
upon the results of legislation by this Congress upon the rail- 
road question. We believe that capital invested in railroad 
properties is entitled to a fair return, that labor employed upon 
these properties is entitled to a just wage, and that the public 
which furnishes the money for wages, for other operating ex- 
penses and for return upon the capital invested, is entitled to 
efficient service at the lowest cost which will make such pro- 
vision. 

At the outset I desire you to understand that this association 
in its membership includes investors not alone in railroad prop- 
erties, but in all of the industries, in properties of whatsoever 
kind throughout the United States. Plans have been submitted 
to Congress with the great force of organized railroad employees 
demanding the nationalization or socialization of railroad prop- 
erties with a statement that this is but the entering wedge, and 
when the railroad properties be so disposed of there will be an 
advance all along the line in the great industries in an effort to 
take them from their present owners and nationalize them for 
the benefit of their employees. The press in the last few days 
has carried information that the United Mine Workers of 
America have indorsed and propose to throw all their influence 
in support of the Plumb plan, as well as for the nationalization 
of mines, 

sriefly the plan presented by Mr. Plumb, with the express 
approval of all of the fourteen railroad organizations and of 
the American Federation of Labor, provides that the national 
Government shall purchase the railroads of the country at what 
he asserts is a fair value, viz., ten to twelve billions of dollars, 
although the investment, as shown by the books of the carriers, 
in the aggregate exceeds nineteen billion dollars, with outstand- 
ing unduplicated securities of approximately the same amount. 
From the freight rates and passenger rates collected from the 
public there will be set aside as a sinking fund one per cent. 
upon the amount of Government bonds outstanding to amortize 
the Government indebtedness, which it is asserted will occur 
within fifty years, after which time there will be no interest 
charge to pay upon these properties. At the time the Govern- 
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ment buys these properties, all of the employees and officials of 
the railways, from president down to water boy, would become 
members of a private corporation to which the Government 
would lease these railroad properties. The management would 
be vested in fifteen men, five appointed by the President of the 
United States, five selected by the classified employees of the 
railways, and five selected by the remaining officials, being gen- 
erally men above the rank of dispatcher and superintendent. 
After wages and other operating expenses have been paid, as 
well as fixed charges, the private corporation would divide the 
met earnings equally with the Government. The half accruing 
to the private corporation would be divided between the classi- 
fied employees and the managing officials, the latter receiving 
twice the rate of dividend accorded to the classified employees. 

Such, briefly, is the Plumb plan. It is appallingly simple. 
The Government simply presents to the employees of the rail- 
ways of the country all of the railway property in the United 
States, and compels shippers and traveling public to pay not 
only the cost of operation but to set aside annually a sufficient 
amount to retire the Government bonds which have been issued 
in payment for the railroads, Perhaps you gentlemen would 
better understand what this proposition means if you considered 
what it would mean if the United States Government were to 
buy all of the steel mills of the country, all the mines of the 
country, all of the great manufacturing industries, even the 
farms of the country, and turn them over to those who are now 
laboring within and upon them, without cost to those employees. 
Mr. Plumb proposes to try out this theory first upon the rail- 
roads.- But I think he mistakes the temper of the American 
people and particularly of the American workingman, if he be- 
lieves that they are willing to see the railroads of the country 
presented as a gift to the two million men who are now em- 
ployed upon them, at the highest wage and with the best work- 
ing conditions ever enjoyed by any set of employees in the 
world. Do you think there will ever be any money to divide 
between the employees and the Government? Will not wages 
and salaries always use up the total amount of earnings left 
after paying other operating expenses? With ten representa- 
tives of the management and employees of the railways on the 
board of managment, out of fifteen, how else could it be? 

When members of the House Committee on Interstate Com- 
merce asked Mr. Plumb and the heads of the organizations what 
they would do if Congress failed to adopt the Plumb plan, they 
stated they “ would appeal to the protective measures of their 
organizations and would go to the people to elect a Congress 
arfd a President which would adopt the Plumb plan.” You may 
therefore expect men to be nominated for Congress next year 
who will espouse the Plumb plan in order to secure political 
support. I think you might well say to your members in Con- 
gress to stand steadfast by the principles of our Government, 
the principles upon which our industries have grown to be the 
greatest in the world, and to be undisturbed by the clamor of an 
organized minority which supports a proposition it does not 
understand. When the sober, intelligent thought of our voters 
fully appreciates what the Plumb plan proposes, it will be re- 
jected finally and overwhelmingly. I believe the members of 
Congress will stand steadfast, but it will be a source of encour- 
agement to them to know that their people at home support 
them in the course they have adopted. 

The shippers of this country are the owners of producing and 
manufacturing plants. Their investments in farms, mills, mines, 
factories, represent the capital of the United States, and have 
given and are giving employment to millions of our workmen. 
Their success, their ability to continue operations measures the 
ability and opportunities of all our working people. With labor 
the best paid, best clothed, best housed, best educated, best en- 
tertained, it has ever been in the entire history of the world, 
you have little need for concern at any threats which may be 
presented in an effort to compel Congress to abandon its fixed 
principles in perfecting legislation. 

The National Association of Owners of Railroad Securities has 
presented a bill which embodies and effectuates the views of that 
association. Before beginning a discussion of our bill, I desire 
briefly to comment upon certain facts and principles which are 
undeniable and controlling, The President took possession and 
assumed control of the railroad transportation systems of this 
country in the closing days of 1917 solely for war purposes. 
The war having ended, the President has announced his inten- 
tion to return these properties to their owners on December 31st 
next. The results of operation by the Railroad Administration 
show a financial loss to the Government during the calendar 
year 1918 of about $250,000,000 and during the first six months 
of 1919 of approximately $300,000,000. This loss in all proba- 
bility will continue, so that by the end of 1919 it will probably 
be found that the aggregate financial cost to the Government in 
operating our raidroad systems will approximate one billion 
dollars. This loss the Government cannot possibly recover. 
The service given the public has been less efficient and more 
expensive. I believe the public is cured of any possible desire 
it may have had for Government ownership. The return of the 
railroads to their owners must be accomplished with the least 
possible disturbance to financial and operating conditions. 

The total rental which the Government is to pay for the use 
of the railroads is the average net income for each railroad 
under Federal control during the three year period ending 
June 30, 1917 and aggregates $930,000,000. During the first 
six months of 191g the Railroad Administration earned net only 
39.8% of the rental which it is compelled to pay. During the 
first six months of 1918 the net earning was only 38.4% of the 
rental. There is, therefore, only 1.4% increase in the earnings 
for the first six months of this year as compared with the first 
six months of 1918. Class 1 railroads of the United States are 
those having annual gross revenues of more than one million 
dollars. They comprise 97% of the total railroad mileage and 
handle 97% of the total railroad business of the United States. 
During the first seven months of 1919 the net operating income 
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of Class 1 railroads approximated $233,000,000, as against 
$288,000,000 for the first six months of 1918; during 1919 ~ail- 
road rates were about 25% on freight traffic and 50% on pas- 
senger traffic greater than in the first half of 1918. The 
Director-General earned net $54,000,000 less during the first 
seven months of 1919 than was earned in the first seven months 
of 1918, operating expenses having increased 16.6% while oper- 
ating revenues increased only 10 per cent. The number of 
loaded car miles, loading per car and number of loaded cars in 
a train, was less during the first seven months of 1919 than 
during the same period of 1918. In other words, efficiency of 
operation was less during 1919 than for a comparable period in 
1918. During the first six months of 1919 the Baltimore & 
Ohio Railroad failed by $4,000 000 to earn its operating ex- 
penses. 

The Director-General is now considering demands for in- 
creases in wages of more than $800,000,000 annually, Without 
any further increase in wages, and with a continuance of the 
present rates and operating expenses, many of the railroads 
would be unable to pay their out-of-pocket operating expenses 
if their properties were returned to them for operation. It is, 
therefore, urgently necessary that Congress legislate for the 
protection of these properties. The President has said that he 
will return them on December 31st of this year. 

Many of the plans presented to Congress and yet to be pre- 
sented call for the adoption of new and untried experiments 
destructive to corporate organizations, requiring the creation of 
new and larger corporations with forced mergers of hitherto 
independent competing railroads, all of which requires indefin- 
ite delay. No other plan, complete in itself, for railroad legis- 
lation has yet been presented to Congress which does not re 
quire great delay. Whatever is done should be done quickly. 
fhe prime difficulty is a financial one. Revenues of the carriers 
must produce ample funds to pay operating expenses and a 
reasonable return upon the fair value of the property devoted 
to the public use. 

The keystone of the Warfield Plan is a Congressional direc- 
tion to the Interstate Commerce Commission that it shall make 
freight and passenger rates sufficient to pay operating expenses, 
maintain the properties, and give not less than a 6% return 
upon the aggregate fair value of the property devoted to trans- 
portation in each of the principal traffic territories. The chief 
difficulty in the past has been the impossibility of adjusting 
rates so that the great bulk of the railroads of the country 
could earn sufficient to operate and maintain their individual 
properties without at the same time furnishing excessive earn- 
ings to a few great carriers. Under the Warfield plan there 
is no direction to the Commission to adjust rates so that each 
carrier will have net earnings of 6%. All that Congress is 
asked to do is to say to the Interstate Commerce Commission : 
“ Prescribe rates which will keep the earnings of the carriers 
up to a level which, treating all the railroads of the country as 
a single system, produces 6% upon the combined investment of 
all the railroads.” Some of the railroads will earn more than 
6% others will earn 2%, 4% or 6%. Each carrier will be free 
to earn as much of the revenue which is produced by this level 
of rates as its management can secure. 

It will be a year or a few years until the fair value of the 
individual carriers’ properties is determined. Pending such de- 
termination as a temporary base we suggest the combined prop- 
erty investment accounts of the carriers. Since July 1, 1907, 
these accounts have been kept in accordance with accounting 
requirements of the Commission. At the end of the fiscal year 
ending June 30, 1907, the aggregate property investment ac- 
count in road and equipment of the carriers was $13,000,000,- 
000; on December 31, 1917, the total investment in road and 
equipment had reached more than $19,000,000,000, It will thus 
be apparent that since the date the Commission prescribed rules 
for keeping these accounts, nearly 50% has been added to the 
accounts as they existed in 1907 and that addition was in cash. 
The Interstate Commerce Commission itself has in several cases 
used the investment account for the very purpose for which 
we are here suggesting its use, viz., to determine the sufficiency 
of the railway operating income of the carriers. In the opinion 
of the Interstate Commerce Commisison in the Five Per Cent. 
Case, divided July 29, 1914, the Commission had before it on 
its own investigation a proceeding of the inquiry presenting two 
questions : 

1. Do the present. rates of transportation yield to common carriers 
by railroad operating in Official Classification Territory adequate 
revenues? 

2. If not, 
situation ? 

The opinion in that case will be found in Vol. 31, Interstate 
Commerce Commission Reports, page 351. 

The Interstate Commerce Commission in that case carefully 
reviewed all the facts and reached the conclusion that the only 
available basis on which it could determine whether the net 
operating income of the carriers was sufficient was the property 
investment accounts of the carriers. The Commission pointed 
out that it was just beginning the valuation of the railway 
properties and that it would be several years before that work 
was finished. It reached the conclusion that the practical neces- 
sity of the situation would not permit it to defer action until 
such a valuation had been completed. The Commission adopted 
the property investment accounts of the carriers and reached 
the conclusion that since the net operating income had been on 
the average, during the period from 1900 to 1914 only 5.64% 
on the combined property investment account, the carriers were 
entitled to an increase in revenue. Just as the Commission 
was confronted with an emergency and was compelled to accept 
the property investment account of the carriers as the basis, 
just so today Congress is confronted with an emergency in rail- 
road finance and operation and should accept the property in- 
vestment account as the basis, There is nothing else it can 
accept. e 


what general course may carriers pursue to meet the 
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Having demonstrated the correctness, as I believe, of the 
property investment account as the basis, it becomes necessary 
to discuss the facts in support of 6% as a proper rate of return. 
In the Federal Reserve Act Congress itself fixed 6% as the rate 
of dividend to be paid upon the capital invested. The Supreme 
Court of the United States, in its last term, held in the Lincoln 
Gas case, that 6% was the minimum return consonant with the 
provisions of the Federal Constitution forbidding the taking of 
property without just compensation. In your every day walks 
of life you gentlemen know that 6% is the minimum rate of 
return which Congress should require upon railway investment. 
That is the minimum which is current in your every day deal- 
ings. There can certainly be no criticism in fixing 6% as the 
rate of return. 

We come now to the next most important phase of the War- 
field plan, viz., the regulation of earnings in excess of 6% upon 
the property actually devoted to the public use. We have called 
your attention to the fact that one of the great difficulties has 
been the adjustment of the rate structure so that the great 
bulk of the roads would have sufficient revenue without at the 
same time giving excessive earnings. to the stronger roads. 
The weak and the strong roads operate in the same territory. 
The rate which is applicable on one must be applicable upon 
the other, else the road with the lower rate would carry all the 
tonnage, and the road with the higher rate would find itself 
without tonnage. Having in mind the fundamental, long estab- 
lished rule that an investment in a public utility such as a 
railroad is entitled only to a fair return, there can be no con- 
stitutional inhibition upon Congress fixing a maximum return. 
There sheuld, however, be accorded to a carrier a portion of the 
earnings in excess of the maximum reasonable return, so that 
the incentive to economy and efficiency in operation should not 
be lost. We believe that one-third of the excess over 6% is suf- 
ficient to encourage incentive and initiative in operation; that 
the carrier will be anxious to make the additional dollar in 
order that it may have the 331-3 cents for its own treasury. 
The other two-thirds of the excess should be divided equally be- 
tween labor and the public which has paid the money, 

Thus we have what we regard as the ideal relation between 
capital, which has made the investment; labor, which has per- 
formed the service, and the public, which has paid labor and 
capital for its services. The application of this principle will 
not reduce the usual and customary dividends of the carriers. 
Had the system been in effect during the test period of three 
years ending June 30, 1917, there would have been, on all the 
railroads of the United States, combined excess earnings of 
$125,000,000. The corporations that earned in excess of 6% 
would have received one-third, $42,000,000; there would have 
been left to divide between labor and the public some $84,000,- 
000. During that three year period, had the Warfield plan been 
in effect every customary dividend could have been paid. The 
only effect would have been to reduce the corporate surplus of 
carriers to whose earnings the plan applied. The result of the 
Warfield plan on a few of the great railroads of the country, 
if that plan had been in effect during the three years ending 
June 30, 1917, is shown in the following figures : 


Increase in net operating 
Railroad. income over 3-year average. 
I es oa eae emars hae hae $6,201,768 
Southern Pacific System 
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rr er: re i Cs ieee ewabenebese ox 3,582,112 
I eg eles ee ss ew @ wb adinin Wie wee Omi 3,426,438 
Ge FN | I te a a a cus Bo ¥ plies olen 1,504,677 
Sg I Se, ee rn ee 1,471,167 
Ee oe 6 kw gdh vnel es od eww kK ak wad baad owen 1,285,913 
SR SR ND, o's dane We Chee ad esa tata weeeneeates 1,143,452 
er ON cd vw evden eaeeeheenw és aewdeaes 1,079,773 
5 o's didn kis 0 ta b5-KOS Whe CAE Reed bee OD es 679,461 
ERE PR AE PO oe eee ee oe Be ae 431,804 
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In addition to the increased net operating income shown 
above these roads would have contributed $21,531,376 to the 
fund provided by the Plan throvgh the regulation of excess 
earnings. 

The following are illustrative instances of roads which would 
contribute a portion of their excess earnings for divisions under 
the Plan, showing their unimpaired ability to pay customary 
dividends and to accumulate substantial surpluses: 


Surplus left under the Plan after 
paying customary dividends. 


LTS 1A) SN Saale Pk $17,262,812 
3,883,566 
1,627,452 
5,634,776 

13,471,855 


$41,880,462 


Railroad. 


Chicago, Burlington & Quincy...... 
Delaware, Lackawanna & Western 
Delaware & Hudson 
Ce IN os 5a o's od a ed ale ae wwe A cea wala 
Union Pacific System 





In addition to the surpluses indicated above these roads 


would, under the Plan, have contributed $22,479,158 to the 
excess earnings fund, still leaving them $41,880,462 surplus. 


This sufficiently answers the charge of confiscation. 

One hundred and nine railroads which would not earn six 
per cent (their average being 4.61 per cent) under the opera- 
tion of the Plan would nevertheless have received $57,894,673 
net operating income more than their average for the three- 
year period. These 109 railroads constitute the so-called less 
favorably situated roads. They are the roads operating a 
majority of the mileage of the United States whose necessity 
for additional revenue makes obligatory a rate level higher 
than required for the more favorably situated roads. It is 
obvious that the former can never secure this relief without 
regulation of excess earnings of those carriers whose surpluses 
would be largely increased. 
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It is equally obvious that regulation of excess earnings will 
in no respect impair the credit or financial status of these other 
roads whose excess earnings would be regulated. 

The great purpose and the practical effect of the Warfield 
Plan in the two phases which we have just discussed would 
be to stabilize railroad credit. Members of our Association, 
constituting the large investors as well as the small, have 
assured us that with this system in effect the railroads of the 
country will be able to secure all the capital which they may 
need to expend and develop their properties and to give to the 
public the service to which it is entitled. 

Three weeks ago Mr. Warfield, as President of the Associa- 
tion, presented to the Congress a memorial signed by many of 
the institutions represented by you gentlemen here today, 
expressing profound concern lest remedial legislation by Con- 
gress should fail to reach the heart of the railroad problem. In 
that memorial Congress it was urged to fix the minimum return 
to the railroads in the aggregate at six per cent. That memo- 
rial expressed to the Congress the firm conviction that a rea- 
sonable proportion of the earnings beyond the primary return 
of six per cent should be retained by the Railroad earning it 
as an incentive to efficiency and improvement in service, the 
balance to be disposed of in the public interest. Congress at 
the same time would thus provide against the retention of 
excessive earnings by the more favorably situated roads. The 
memorial was signed by industries and investing institutions 
representing twenty-seven billion of the outstanding forty-seven 
billion of the total investing resources of the United States, - 
exclusive of international banking houses, private banking 
houses and private banks, investment banks and brokers and 
traders in securities; thus fifty-seven per cent of the total 
investing resources signed that memorial. The signatures 
included the great savings banks, life insurance companies, fire, 
marine and surety companies, national and state banks and 
trust companies. In fifty-six of the largest cities of the country 
the signers of the memorial represented resources of nineteen 
billion out of the total of twenty-seven billion, or seventy per 
cent of the total investing resources of those fifty-six cities. 

Approximately five thousand institutions have signed the 
memorial; through fiduciary institutions, such as estates and 
individual investors have signed to the number of more than 
eight thousand. Business organizations, such as boards of 
trade, chambers of commerce and business firms have signed 
to the number of more than sixteen hundred. The savings 
banks signing this memorial have depositors numbering more 
than five and a half million of the nine million total depositors 
in the mutual savings banks of the country. The number of 
policy holders represented by the life insurance companies in 
unduplicated policies signing the memorial is twenty-three mil- 
lion of the thirty-three million outstanding unduplicating life 
insurance policies. The signers of the memorial are located in 
nearly twenty-five hundred cities, towns and communities of the 
United States. Congress probably has never had presented to 
it a more important representation from the investing public 
of the United States. It is possible that the Congress will not 
heed this practical and reasonable request for the preservation 
of railway credit of the United States? 

The Senate Committee on Interstate Commerce during the 
months of January and February held hearings at which all of 
the interests of the United States concerned with the railway 
problem presented their views. A sub-committee of five, com- 
posed of Senators Cummins, Poindexter, Kellogg, Pomerene and 
Robinson, after several months of earnest consideration, re- 
ported to the full Committee of the Senate a bill known as 
Senate Bill 2906, and the full committee has for several weeks 
been considering that bill as the basis for its report to the 
senate for its consideration. That report probably will be 
made within ten days or two weeks. 

The Cummins Bill has adopted many of the features of the 
Warfield Plan, but as to the two matters which I have just 
discussed, viz., fixing the minimum return upon the investment 
and recapture of excess earnings, it has not followed the War- 
fie.d Plan in its entirety. The Cummins Bill requires the Inter- 
state Commerce Commission to fix the value of the railway 
properties for rate-making purposes in the various rate-making 
groups and also requires the Commission to fix the rate of 
return to be allowed upon the value as so determined. The 
Commission would then fix the level of rates which will produce 
the return which it has found proper. We believe that Con- 
gress is the body which should fix the minimum return upon 
railway investment. That is a question of policy and should 
not be delegated to the Interstate Commerce Commission, an 
administrative tribunal. At least some of the members of the 
Interstate Commerce Commission believe that Congress should 
fix the policy and definitely name the rate of return in the act 
so that the Commission may be controlied thereby in the per- 
formance of its duties. Furthermore, the Commission cannot 
fix the valuations of railway properties short of a term of 
years. It is, therefore, impracticable to expect the Commission 
to determine the value for rate-making purposes more rapidly 
than it is now determining the value of these properties. For 
current rate adjustments the Commission cannot hope to make 
valuations and for that reason it is absolutely necessary that 


pending some conclusive valuation the Congress establish a 
measure of protection. The only available standard or measure 
is the property investment account. The Cummins Bill 


undoubtedly should be amended to provide that, pending these 
final valuations, the Commission may use the aggregate prop- 
erty investment account in each rate district upon which to 
lease the minimum rate level which experience has shown to 
be necessary to sustain transportation, making due provision, 
of course, that such use of the property investment account 
shall not be held to establish the cost or present value of rail- 
way property. Such an amendment would provide a definite 
measure tor the Commission to use, pending valuations, 
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It is as equally indispensable that Congress instruct the Com- 
mission not to depress rate levels below six per cent as a 
minimum, because we believe that is the irreducible level. Sec- 
tion 6 of the Cummins Bill leaves to the Commission the abso- 
lute determination of a fair rate level, subject only to the con- 
stitutional inhibition against confiscation, This section ought 
to be amended so as to provide a six per cent ratio in lieu of 
the following ratios found by the Commission in the Fifteen 
Per Cent Case not to constitute a proper rate of return. The 
figures for class 1 carriers are: 


Ratio of operating income to investment. 
Pet. 


Pet. 
BOAT. ccccccccescosccccces 5.81 IOUZ. cccccccccssccsccoess 5.30 
1916... ccccccseccesccces 6.40 |) b eee ee 5.07 
WDUB . wc ccccscccscccccccees 5.24 1910... .ccecesccccccecece 5.51 
1914... cc ccccccccccccvcens 4.09 1909... -ccccccesccccccces 5.85 
WDIB. .ccccccccccccsoscess 4.62 1908... ccc ce reesscecccces 4.94 


Further the recapture clause of Section 6 of the Cummins 
Bill is objectionable in that it fails to prescribe what is prima 
facie a fair return and forces controversy in the courts over 
the right to any part of the earnings, whether over or under 
six per cent. A definite minimum return should be protected 
against recapture in any event. The Commission should be 
admonished that it must not take away earnings so as to re- 
duce any carriers return below six per cent upon the value of 
its property, plus fair reserves to be determined by the Com- 
mission and a fair proportion of its excess earnings to furnish 
incentive and efficiency and economy. The determination of 
that base limit involves an exercise of legislative discretion. 
It is entirely safe and legal to permit the Commission to de- 
termine the question of reserves applicable to all carriers or 
to each individual corporation. It would also be safe to permit 
the Commission to determine from time to time what uniform 
percentage, if any, in excess of one-third of their excess earn- 
ings should be retained by any particular carrier. We be- 
lieve that one-third is the minimum amount of such excess 
which the road producing it should be permitted to retain, in 
addition to any reserves permitted by the Commission. The 
Cummins Bill now requires a carrier to pay back all of its 
earnings in excess of a fair return upon the value of its 
property; such a policy is not helpful. The carrier feeling 
that it had earned six per cent upon its property would take 
care that there was no net in excess thereof if it had to give 
up all of that net. The Act must provide that the carrier may 
retain a portion of the excess earnings; certainly that should 
not be less than one-third and it may be that it ought to be 
greater than one-third, in order that the corporation will be 
constantly pulling on the traces, operating economically and 
efficiently. 

In another respect the Cummins Bill contains a provision 
which we regard as highly destructive of railway credit and 
that is compulsory consolidation within seven years of all of 
the railway properties of the country into not less than twenty 
nor more than thirty-five corporations. We believe in consoli- 
dation which may be in the public interest and we are willing 
to leave to the Interstate Commerce Commission the determina- 
tion of what is in the public interest; but we are opposed to 
the surrender of the securities now outstanding issued by some 
two thousand odd corporations, and to have in their stead 
securities issued by twenty to thirty-five corporations which 
the Cummins Bill prevides for. 

There is one feature of the Cummins Bill which is most im- 
portant and which I think you will heartily approve; that is 
the provision dealing with wage disputes. Briefly, the Bill 
creates a Government tribunal for the settlement of all disputes 
between the employes of railway companies and the companies 
themselves, including fixing of wages and conditions of labor. 
The members of the Senate Committee, perhaps somewhat re- 
luctantly, have reached the conclusion that. it is necessary that 
the Government shall ultimately fix the wages of railway em- 
ployes. There is no other way possible to handle the present 
situation, Transportation is a governmental function or at 
least closely allied to Governmental functions. It is, therefore, 
impossible to contemplate continuing the disturbing contro- 
versies between the Railway companies and their employes. 
To handle this situation the Bill creates a Committee of Wages 
and Working Conditions, composed of eight members, four of 
whom represent labor and four of whom represent the railroad 
corporations, The members are appointed for a term of four 
years; four are recommended by the employes themselves and 
four by the railroad corporations. The Bill makes it the duty 
of the Committee of Wages and Working Conditions to consider 
all complaints submitted by representatives or employes or of 
the carriers and to make decisions by majority vote as promptly 
as practicable. The decision of this Committee when finally 
reached is intended to be binding and conclusive everywhere. 
The Bill lays down definitions by which the Committee is to 
be governed. Wages are required to be just and reasonable 
and in determining the fairness, justness and reasonableness 
of wages and salaries the Board must take into consideration, 
among other relative circumstances, the scale of wages for 
similar kinds of work in other industries, the relation between 
wages and the cost of living, the hazards of the employment, 
training and skill required, the degree of responsibility and 
the character and regularity of the employment. The Bill 
further carries a provision making it unlawful for two or more 
persons to enter into any combination or agreement to hinder, 
restrain or prevent the movement of traffic in interstate com- 
merce, and attaches a jail sentence not exceeding six months. 
The prohibition is intended to make unlawful both lock-outs 
and strikes. The individual employe is free to leave the service 
of the carrier whenever he sees fit; the purpose of the Bill is to 
prevent combinations of employes which would result in a gen- 
eral suspension of transportation. 

We have reached that stage of development and civilization 
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in our country in which the lives and welfare and the health 
of all the people of the country depend upon the continuous, 
constant and regular interchange of commodities between com- 
munities and persons. There are populous communities in 
which interrupted transportation for two or three weeks would 
change a condition of plenty to a condition of starvation. 
In certain seasons of the year interruption of transportation 
for two or three weeks would change comfortable warmth to 
freezing cold. Modern life is so complex and transportation is 
so essential, that it must be carried on without obstruction. 
The threat of Mr. Jewell of the American Federation of Labor 
when the carmen’s strike occurred a few weeks ago that he 
would tie up transportation so tight that cars could not be 
moved, and the threat of revolution uttered by spokesmen of 
the railway employes before the Committees of Congress, has 
brought home to the members of the Committees of Congress 
that one of the supreme duties confronting them at this time 
is to make it impossible for arbitrary and uncontrolled power to 
paralyze the transportation agencies of the country without 
bringing down upon the guilty party punishment of the law and 
certainty in paying the penalty for such violations. There has 
been too much temporizing, too much coddling, in the last two 
or three years in the treatment of organized labor. What la- 
bor is entitled to have, the law should assure it, But the pub- 
lic weal is supreme so long as our present system of govern- 
ment continues and no labor official is without responsibility 
to the law. 

I pass briefly now to other phases of the Warfield Plan. 
Increased duties and greater responsibilities in large volume 
fall upon the Interstate Commerce Commission. We therefore 
suggest the creation of six regional commissions composed of 
three members each. The regional commission under the gen- 
eral supervision and instructions of the Interstate Commerce 
Commission will enforce the Act to Regulate Commerce, will 
have jurisdiction of rates wholly within their respective terri- 
tories and in co-operation with the State commissions will 
function just as the Interstate Commerce Commission. The 
Interstate Commerce Commission, however, will see to it that 
the level of rates in each of the territories bears a proper re- 
lation to other territories. Labor questions will be submitted 
to the regional commission locally in touch with conditions. 

The Warfield Plan contemplates a continuation of the pres- 
ent rate committees composed equally of representatives of 
both railroads and shippers to primarily consider and pass upon 
all changes in rates requested by either railroads or shippers 
and before being filed with the Regional Commission or the 
Interstate Commerce Commission as provided in the Plan. 

Control of the issue of securities of all carriers engaged 
in interstate commerce would be vested in the Federal authority. 

And lastly, the Warfield Plan would create a corporation 
operated without profit to the railroads and under Federal 
control, directed by seventeen trustees composed of the nine 
Interstate Commerce Commissioners and eight railroad men, 
to finance in the present emergency such equipment as may be 
purchased by it from the Railroad Administration allocated to 
the railroads and to furnish immediate means for assisting in 
financing the return of the roads, the corporation to be con- 
tinued as a permanent means for mobilizing and’ purchasing 
equipment to be leased to the roads, this corporation to have 
control of the excess earnings reduction fund. This corpora- 
tion would furnish at all times a trained and efficient means 
for immediate mobilization of the railroads for war purposes 
without additional legislation. 

The Association is opposed to compulsory Federal incorpora- 
tion of railroads, to the provision for a new cabinet officer 
to be known as the Secretary of Transportation, or of any 
bureau which should have any supervision over the Interstate 
Commerce Commission. We believe the Interstate Commerce 
Commission should be charged with the duty of providing reve- 
nues and supervising expenditures. We are opposed to the 
creation of new and larger regional companies, believing that 
the natural methods of combination under the supervision of 
the Commission, and with the incentive to such merger the 
Warfield Plan will afford to the public the most satisfactory 
transportation service. 

A transportation conference, lasting over many months, 
called by the United States Chamber of Commerce, carefully 
considered all of the plans for the solution of the railroad 
problem. It adopted in its entirety the rule for rate making 
devised by the National Association of Owners of Railroad 
Securities. It evolved, however, a different method for re- 
capturing excess earnings. 

Many state banking associations, manufacturing organiza- 
tions and shippers have endorsed the fundamentals of the War- 
field Plan. We believe it affords a just and efficient method 
for quickly transferring these railroad properties from Gov- 
ernmental to private control. It may be that the billion 
dollars which the Government loses in the experiment of Gov- 
ernment operation will not wholly be a useless expense, if it 
prevents our people from launching upon an experiment in 
Government ownership, . 

The railroads of our country, in their development, and in 
the aid which they have afforded to our .producers, manufac- 
turers and consumers, under private ownership attained the 
highest degree of efficiency in service: Our people long for the 
return to that private operation. I confidently believe that 
our people will return to the sober and accustomed ways of 
peace and without adopting new untried theories which would 
destroy individual initiative and efficiency. The spirit of our 
institutions as created and developed through 140 years of our 
national existence must be maintained during the period of 
reconstruction following the war. You men have your part to 
play in bringing that reconstruction about. If you believe in 
the principles which the Warfield Plan undertakes to effectuate, 
can you not give it your whole-hearted support. 

LUTHER M. WALTER. 











Letter from National Association of Owners of 
Railroad Securities 
Mr, Victor A, Lerener, President, 
and Members of the Savings Banks Section 
American Bankers’ Association, St. Louie, Missourt. 
GENTLEMEN : 

In view of the approaching crisis in railroad legislation, I am taking 
the liberty of asking that you will permit me to take part, at least, 
of Mr. Walter’s time before your Section, in order to advise you of 
recent developments in respect to this subject. On September 25th, 
Commissioner Edgar E. Clark, of the Interstate Commerce Commission, 
in testifying before the House Committee on Interstate Commerce, dis- 
cussed the subject of rate making in respect to a minimum and maxi- 
mum and the measure of value upon which such return to the railroads 
should be computed, and gave the most important detailed information 
in respect to these questions yet given before either House of Con- 
gress or brought out during the discussion of railroad regulatory 
measures. It is largely because of the position taken by Commissioner 
Clark, which we feel substantiates the position taken by our Asso- 
ciation from the first, that I am induced to communicate with you in 
relation thereto. 

Since many of the members of your Section are members of the 
National Association of owners of Railroad Securities and as such 
have doubtless followed events, it is hardly necessary to review the 
details of the progress of this legislation. 

Rather than reintroduce in the Senate the Bill the Association 
presented in the Senate the last session, we have preferred suggesting 
amendments to the Cummins Bill, recognizing that the passage of 
this Bill with such amendments as may be made thereto, will likely 
be the action of the Senate. A revised draft of our Bill has been 
presented to the committees on Interstate Commerce of both Houses of 
Congress for the information of the members of these two committees. 
If it should be considered helpful to later introduce this Bill in either 
House of Congress it can be done, 

Railroad legislation—the most important ever considered by the Con- 
gress dealing with domestic affairs—is about to be reported, at least 
to the Senate. The campaign that has been conducted by those variously 
interested has developed two avenues by which this legislation is being 
approached : 

One, on reactionary lines,—that is, to hand the railroads back to 
their owners with legislation which Commissioner Olark in his testi- 
mony, above referred to, shows would contain a measure of rate-making 
no more definite than under the present law. 

The other, embodying a fixed minimum percentage return on rail- 
road property devoted to the public use as a regulatory necessity to 
protect the credit of the railroads and enable them to perform service. 

Mr. Sanders, of Indiana, a member of the House Committee, inter- 
rogated Commissioner Clark at the hearing in respect to these matters 
as follows (tcken from the record): 

Mr. Sanders of Indiana: Under the present law there is not any 
standard except what is fixed by the administrative body. 

Mr. Clark: The only standard is the rule of law laid down in 
the Act to Regulate Commerce, that all rates and charges shall be 
reasonable and just. ‘ 

Mr. Sanders of Indiana: And, of course, there are constitutional 
qualifications; but above the point of confiscation, except for the 
rule that they must be reasonable and non-discriminatory, there is 
no definite rate-making standard under the present law. 

Mr. Clark: None. 

Mr. Sanders of Indiana: Do you think there should be a standard 
fixed by Congress, as a matter of public policy? 

Mr. Clark: IJ think in the light of recent events and present 
conditions, it would be a desirable thing. 

Mr. Sanders of Indiana: I think this question of rate-making is 
perhaps the most important question connected with the proposed 
railroad legislation, and there are three proposed plans: 

One is to leave the question of rate-making as it now is, by 
which the Interstate Commerce Commission determines what amount 
of return, above the constitutional minimum, should be granted. 
That would be practically the provisions of the Esch Bill, with 
perhaps one or two specific items mentioned, which they must 
consider * * * the cost of operation and the cost of labor. 

The other plan of rate-making, I think is covered by the Railway 
Executives’ plan and maybe some other suggestions along the same 
line, and is that we ought to have a statutory rule of rate-making, 
and that it ought to specify what shall be included in determining 
the rate, and the amount should not be fixed, and that an admin- 
istrative board should be created to be geverned by that standard, 
and then the administrative board would prepare the budget and 
submit it to the Interstate Commerce Commission. That is perhaps 
a more definite rule of rate-making than we have at present. 

Then the third'plan is what is known as the Warfield Plan, which, 
in general, is the plan to bave a definite rule, which is the policy 
determined upon by Congress—a definite rule of rate-making for 
certain rate-making groups, and have the standard of a fair, 
aggregate return on that group. 

Now, of the three plans, which one do you think is best? 

Mr, Clark: Well, having in mind the experiences of the last 
two or three years, and the conditions that exist today, in choosing 
between the three plans, if obliged to choose, personally, I would 
choose the third that you have mentioned. 

The first plan, Mr. Sanders, lays down the rule, as I have said, 
that all rates shall be just and reasonable. Of course, that means 
that they shall be just to the carrier and reasonable to the one 
that pays them. The question of what constitutes just and reason- 
able returns to the carrier is left for the administrative tribunal 
to decide, insofar as it could determine rates on that basis. Some 
people come before us and argue that three per cent is liberal 
enough. Others say that it ought to be more, six or seven or 
eight per cent. Now, in the light of all the circumstances, what is 
a reasonable standard of return for these public service utilities 
that are subject to governmental regulation at the hands of Con- 
gress and through an administrative tribunal to which Congress 
delegates its powers? I think that tt would be simpler, I think tt 
would avoid endless controversies, it would put an end to imter- 
minable discussion and argument, if the law laid down the standard 
which was recognized as reasonable, just as the law lays down 
the standard of the interest rates in the various States. 

Mr. Denison, of llinois, another member of the House Committee, 
asked the following questions of Mr, Clark (taken from the record): 

Mr. Denison: I would like to ask you a question, Mr. Clark, 
along the same line. I had in mind to ask you the question in 
view of the statement which you made this morning, and which, 
for accuracy, I had transcribed. You stated: 

‘It is in the public interest that the carriers should be per- 
mitted to earn reasonable returns upon the value of the property 
they devote to the public use. The question of what shall be the 
maximum or the minimum limit of those returns is one of public 
policy and not of administration.’ 

I wish you would explain, if you can briefly, what you had in 
mind in the statement, ‘‘ That the question of what shall be the 
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maximum or the minimum limit of 
Policy and not of administration.” ee eee © See eee 

Mr. Clark: What I had in mind was, in substance, what I have 
just stated in answer to Mr. Sanders’ question, that if there is te 
be a standard, it ought to be fixed by the legislature and not left 
to an administrative tribunal because the standard fixed by the 
legislature would control the tribunal. It would control all the 
parties and be the same thing for all carriers, and for all shippers. 
Whereas, if left to the administrative tribunal to determine what 
the standard should be, it might vary from year to year; it might 
vary as to different sections, and it would be a difficult matter to 
Plain satisfactorily all of its considerations which led to a con- 
clusion different in one instance from another as to what the 
standard should be. So I had in mind that the question would be 
greatly simplified for everybody and that endless controversies would 
be averted and contention be brought to a conclusion, if Congress 
were to lay down in the act, as a rule of law for the adminis- 
trative tribunal, the standard by which it is to measure the de- 
termination of reasonable and just rates. 

M. Denison: I would like to get your judgment, if you do not 
mind expressing it, on the question as to whether or not you 
think it would be the better policy for the Congress itself to under- 
take in legislation to fia the standard, definitely, or whether it 
would be better policy for us to try to determine the policy 
through another governmental agency, not the Interstate Com- 
merce Commission. 

Mr. Clark: My judgment ig that it would be better for the 
legislature to do it directly. To undertake to do that through 
Gnother agency would be to inject that same human element 2 
nobody knows who that agency may be or what their views and 
ideas may be, and if they had reached a conclusion entirely satis- 
factory to them it would not be binding upon the commission that 
makes the rates. 

There is a possibility, if not a strong probability, of differences 
of opinion between them, and so the differences of opinion and 
the controversies over them would continue indefinitely. If the 
legislature lays it down itself, directly, there is a rule that gov- 
a bes all, ” ae! as p ga Congress can change it at 

me, when, in e t experiences, a cha 

desirable or justified. 7 ee cee 

Mr, Denison: In addition to the plans suggested by Mr. Sanders 
in his question of a moment ago, I think there has been another 
one submitted, although it may be said to be included in the second 
(Railway Executive Plan) which he enumerated, and I want to 
read this to you and then ask you a question with regard to it. 
It provides that the rates of transportation shall at all times be 
just and reasonable and for changing them or modifying them from 
time to time in the manner provided in the Act to Regulate Com- 
merce, as amended, and in viewing them from the standpoint of 
their effect in producing revenue in any rate-making group, as a 
whole, the Commission shall take into consideration the interest 
of the public, the shippers, the wages of labor, the cost of main- 
tenance, and operation, including taxes, a fair return upon the 
value of the property in the group used for or held for the 
service of transportation, the requirements for additional . capital 
in order to enable the carriers to adequately perform their duties to 
the public and the conditions under which the same can be secured; 
and for the purpose aforesaid the Commission shall, from time to 
time, determine the value of the property in each district and so 
lower or advance the rates of transportation, as nearly as may 
be to provide said fair return as herein provided. 

Do you consider that that rule of rate-making determines the 
question of policy or still leaves it to the Interstate Commerce 
Commission, 

Mr. Clark: I think that insofar as the underlying policy ond 
rule is concerned, it would not change the present situation. 

Mr. Denison: So that that rule of rate-making would not 
change the present system materially, would it? 

Mr. Clark: No; tt would not change it in substance, because 
ali of those things are considered now. 

Mr. Denison: ‘That is the next question I was going to ask you, 
whether or not those things are considered by the Commission at 
the present time? 

Mr. Clark: They are, 

Mr. Denison: Now, I have just one more question on that point, 
and to my mind this goes right to the meat of some of the 
important questions. Do you think it advisable to have another 
governmental agency to consider the general railroad problem of 
the entire country, their condition of credit, their needs, and to 
act in an advisory capacity to the Interstate Commerce Commission 
for the purpose of aiding the Commission in fixing rates. 

Mr. Clark: No; candidly, I do not, because I think if the Com- 
mission is expected to be influenced by that information, collated 
in the way you suggest, or if Congress wants that done, it would 
be better to have the Commission do it through its own agencies; 
or, if the Congress wants it done independently, to appoint a board 
to gather that information and report it to Congress. I think that 
there would be probability, if not certainty, of disagreement between 
that board and the Commission after a time, which I do not think 
would inure to the public good, and it would not clarify this situa- 
tion any to have two tribunals of that kind disagreeing as a 
result of their studies and experience. 

Mr. Denison: That is all, Mr. Chairman. 

In discussing a measure upon which the Commission could compute 
the return rates to the railroads grouped in territories as stated by 
Mr. Clark, Mr. Sanders interrogated Mr. Clark as follows: 

Mr. Sanders of Indiana: Then you would really base it upon @ 
fair, aggregate return? 

Mr. Clark: I think that is the only way a standard could be 
applied. 

ae. Sanders of Indiana: Now, following that just a little 
further, when we undertake to fix a definite standard for rate 
making, or a definite ruie of rate making, and we speak of a fair 
return, immediately the question comes up, What is to be the basis 
for the return? I presume it would ultimately be the property 


value. 

Mr. Clark: I should think so. 

Mr. Sanders of Indiana: Jt would take some time to arrive at 
the proper value of our railroads. 

Mr. Clark: It will. 

Mr. Sanders of Indiana: In the meantime, what would you 
think of the proposition of baving the railway investment accounts 
as the standard, subject, of course, to review by the Commission 
of those railway investment accounts, so that they might eliminate 
any items that they thought were not proper ? 

Mr. Clark: J am not able to suggest any better, available 
standard, 

Later in his testimony Commissioner Clark stated that excess earn- 
ings above a reasonable return should in part, at least, be divided 
with employes of the roads. 

The ground has been so thoroughly covered by Mr. Clark in the above 
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quotations that it would be superfluous to go further than call your 
attention to the fact that the points covered are the fundamentals of 
the plan of this Association in respect to the return and regulation of 
the railroads. The position taken by Mr. Clark is identical with that 
of the Association from the time its representatives appeared before 
the Senate Committee in January and February last when the Plan 
of the Association was presented. 

The railroads owe millions of dollars to the Government in addition 
to large sums of money which will be required in their rehabilitation 
when returned. Mr. Clark’s position must be in recognition of the 
financial needs of the railroads to enable them to give adequate service, 
and it can be well understood why a member of the Interstate Com- 
merce Commission should say that it is for the legislative department 
of the Government to give to the administrative department (the 
Interstate Commerce Commission) its directions as to what is the 
policy of the Government in respect to the life and death of these 
properties. 

We have maintained that much of the criticism leveled against the 
Interstate Commerce Commission has been unjust. We have contended 
that the law under which the Commission has been compelled to oper- 
ate in the regulation of the railroads is deficient when this serious 
responsibility has been placed upon this body without some expression 
on the part of Congress as to what constitutes ‘‘ adequate,’’ ‘* reason- 
able’’ and “ fair’’ rates of return. Where the Commission is com- 
pelled to draw its conclusions from the result of rates it makes, and 
especially in these days of reconstruction, some guide is essential, not 
only for the protection of the railroads but equally so for the shippers 
and the public. We have stated that we believed the Commission 
would desire some expression on these points on the part of Congress. 

In the questions of both Mr. Sanders and Mr. Denison, they were 
specific in that they sought to establish, through a member of the 
Commission, whether the legislation proposed would be complete and 
produce satisfactory results were there not written in the Act a 
definite rule for ratemaking free from the generalities contained in the 
existing law. The various proposals made to Congress were enumerated, 
with the result that Mr. Clark unhesitatingly stated that he believed, 
‘‘in the light of recent events and present conditions it would be a 
desirable thing ’’ for Congress in the legislation now pending to pre- 
scribe a definite minimum rate of return to guide the Commission 
in the most critical period in the life of the transportation system of 
the country. On the results presently to be experienced, regulation 
by. Commission is to stand or fall, and if it does fall nothing else is 
left to the railroads but ownership by the Government. 


The great majority of the railroads of the country cannot be re- 
habilitated and perform service in the public interest unless provision, 
by definite measure, is made that rate shall be adjusted which will 
enable this great majority of roads to perform service; incident to 
this, earnings in excess of a reasonable return would result to a few 
more favorably situated carriers. The excess earnings would net 
result from efficiency or from the necessities of the latter. None 
of this excess would go to other railroads as has been stated, but 
would be used for general transportation purposes. 

The result of Commissioner Clark’s testimony is in full recognition 
of the fact that rates made to enable the great majority of the rail- 
roads to give service and live would allow earnings to a few railroads 
more favorably situated than the majority to which the former 
would clearly not be entitled. These earnings would be the result 
of rates which would not be ‘‘ reasonable’’ in the case of these few 
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railroads, but be ‘‘ reasonable ’’ and essential in the case of the major- 
ity. A few railroads in their desire to secure earnings under such 
conditions and to get in excess of their share of reasonable require- 
ments should not oppose legislation necessary to maintain the trans- 
portation systems, as a whole. 

The effort to show that such procedure is unconstitutional is the 
method usually employed to defeat legislation by those who do not 
want it. Opinions given based on tentative Section 6 of the original 
Cummins Bill would not apply to such regulatory provisions in covering 
this situation as would necessarily become part of the Act. 

It is to be hoped that where there has been opposition to the inelu- 
sion in an act of a definite minimum percentage return, which has 
come from the representatives of these few more favorably situated rail- 
roads in their desire to retain more than is reasonably theirs, it will 
cease. Such opposition is indefensible, not alone because it evidences 
a determination not to recognize the necessities of the great majority of 
roads, but because this legislation would stabilize credit and securities 
as would be of benefit to all the railroads and to the country. 

The owners of the securities of the railroads have given abundant 
evidence of their views and desires on this subject in the Memorial 
recently presented to Congress signed by officials of investing institutions 
and others representing $27,500,000,000 (60% of the total financial 
resources of the country, and 80% of the funds available for invest- 
ment in railroad securities; also signed by thousands of business men. 

The situation is of supreme importance to the Savings Banks which 
own some $857,000,000 railroad securities, adequate legislation for the 
protection of which concerns you very greatly. Not only are you and 
your millions of depositors concerned, but all investing institutions, in- 
dividual investors and others, including holders of life insurance policies, 
who rely upon the stability and the return from these securities, are 
also concerned. 

This letter does not deal with other questions involved in pending 
railroad legislation, such as enforced consolidation of existing railroad 
companies into some thirty-five larger companies. This would entail 
years of uncertainty and contraction of competitive service and facilities. 
We favor permissive consolidation under the supervision of the Inter- 
estate Commerce Commission. 

In rate matters our position has been that the Commission should not 
be superseded by, or subjected to, the decision of a newly appointed. 
board in respect to rates or the return therefrom. This would only 
mean that another and inexperienced regulatory body is to define a 
policy the responsibility for which we feel properly belongs to Con- 
gress. We believe that Congress should, by act, announce a policy to 
govern the Commission and specify the minimum percentage return on 
railroad investments in the aggregate, below which Congress ascer- 
tains transportation as a whole, cannot be furnished. Commissiuner 
Clark has stated that this ‘‘would be a desirable thing,’’ and there 
can be no difference of opinion on the fact that it becomes especially 
necessary during the reconstruction period. Congress can change this 
policy as it deveolps the necessities of the public and the financial re- 
quirements of the railroads. With the Association’s position on these 
and other questions involved you are doubtless familiar. 

I regret not being at the Convention as intended, as a member of the 
Executive Committee of the Trust Company Section. 

Very truly yours, 
(Signed) S. Davies WARFIELD, 
President, National Association of 
Owners of Railroad Securities. 
Dated at Baltimore, September 27, 1919. 


Dislocation of Foreign Exchanges 


By Georce E. Roperts, Vice President of The National City Bank of New York, 
. 


We don’t appreciate ordinarily how dependent society is upon 
the organization that has been developed in industry and 
throughout the business world, the division of labor, the coordi- 
nation of industry, the services of banking and credit, currency 
and transportation. They are not appreciated until they are 
lost and in Europe this organization has been demoralized until 
almost a state of chaos has resulted, 

In this country we are far better off. The war has touched 
us lightly ; we have prospered through it and in spite of it. We 
are a richer people than when the war began, with greater pro- 
ductive capacity. Our wealth and productive capacity are from 
one-third to one-half that of the whole world. Our capacity for 
making steel and labor-saving machinery and industrial equip- 
ment of all kinds is equal to that of all the rest of the world 
combined, Furthermore, our resources in the raw materials of 
industry and equipment for producing them are greater than 
those of any other country. We produce more copper and cotton 
than all the rest of the world, and Europe produces but little 
of either. 

Now that is a bird’s-eye view of the relation in which we 
stand to Europe industrially in this greatest of emergencies. 
We have what she needs to restore her industries. Nowhere 
else can it be had so quickly and it is needed quickly. Further- 
more, we have the financial ability to give relief. We were a 
debtor nation before the war; we came out of it a creditor 
nation, We have bought back the American securities that were 
held in Europe at very low prices, by selling them war materials 
and foodstuffs at very high prices, and they are heavily in debt 
to us besides. And the very fact that they sold back our securi- 
ties during the war makes them more helpless now. They are 
without quick assets that are available in this market. They 
have few goods to sell, for they have not been making goods. 
Their industries are prostrate, their machinery in many in- 
stances broken or scattered, their factories without raw mate- 
rials, their railroads crippled, their people short of clothing and 
food. We tell them they must get to work. Of course they 
must get to work, but it is slow getting to work without either 
tools or credit. And yet Europe, desperate as her situation is, 
is not unworthy of credit. The soil of Europe, the natural 
resources of Europe, the industrial properties and fixed wealth 
of Europe, and lastly, and greatest of all, the population of 
Europe—to sum it all up, the wealth-producing powers of 
Europe are abundant assets. They have great debts, it’s true, 


but excepting what they owe use they hold the debts themselves, 
so that they count as assets as well as liabilities. 

of Europe are an industrious and skillful population. 
a wealth-producing, thrifty people. 
stake. 


The people 

They are 
They are good for a grub- 
They will work their way out if they have a chance, and 


meet their obligations. The fact that they cannot pay cash on 
the nail does not prove that they are bankrupt or unworthy of 
credit. The situation is that they have little wealth in trans- 
portable form, which they can ship across the ocean in ex- 
change for what they need. They can’t ship their houses or 
mills or lands or coal mines or railroads, but they can send 
securities based on these things and pledge the income 
from them. 

There are only three ways in which international payments 
can be made: first, in the commodities of trade, but we know that 
Europe is unable to pay in these; she needs rather to import 
them, Second, in gold, the money of international settlements, 
but we know that they have no gold that they can afford to 
spare. We have just received $158,000,000 in gold from Ger- 
many in payment for food. That must have been nearly one- 
half of all she had, and I am sorry some other means of set- 
tlement was not found. For we don’t need that gold; we have 
too much now and Germany does need it. She needs it as the 
basis of credit and her industrial life, and while Germany and 
the United States have been enemies in war, now that Germany 
has signed the Treaty of Peace, I believe we are interested in 
the restoration of stable and normal conditions there. We don’t 
want gold from anywhere; it will merely inflate our credits and 
prices still further, and we have inflation enough. And the 
third means of payment is by promises to pay in the future, and 
this is the only way in which our export trade to Europe can 
go on. 

Before we entered the war we received over a billion dollars in 
gold from Europe, but after we entered our Government began 
to make loans to the allied governments to furnish them the 
means of making purchases here. The Act of Congress author- 
izing those loans set the limit at $10,000,000,000, and something 
over $9,600,000,000 have been made. Over $2,000,000,000 have 
been made since the armistice was signed. Those loans have 
supplied the means by which the great exports from this country 
to Europe for the last two years have been paid. But the power 
to make these loans is nearly exhausted, and when it is ex- 
hausted, some other means of supplying credit must be found or 
our exports will fall off. In recent months all of the allied gov- 
ernments have abandoned their efforts to stabilize exchange 
rates in the open market, and as a result they have all declined 
heavily, and the decline increases the cost of American goods. 
The discount on the pound sterling is 15 per cent., on the 
French franc over 40 per cent., on Italian money over 50 per 
cent. We think prices are high in this country, but how can 
the French people pay them, and pay the high transportation 
charges and 40 per cent. on top for exchange? Italy produces 


no coal, or oil, or steel, or cotton; how can she run her indus- 
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tries without them and how can she buy them at such cost, Coal 
is sold at over $100 per ton in Italy, and little to be had. Before 
the war both Italy and France imported coal from Great Britain, 
but British production has declined until there is little to spare. 
America is the only resource. Cotton mills in Italy, in France, 
Belgium, Germany, Poland and Bohemia are idle today, and the 
operatives are idle and supported by unemployment doles, be- 
eause they cannot finance cotton purchases in America; and our 
stock of cotton is the largest for years, and far beyond the 
capacity of our own mills to work up, and the production of 
cloths has been curtailed for five years. A financial commission 
has been in this country for months from Czecho-Slovakia, trying 
to borrow at least $25,000,000 or $30,000,000, all to be expended 
for cotton and other raw materials, They have been able to get 
$5,000,000. There are commissions or representatives here from 
every country on the Continent, seeking accommodations of that 
kind, and I don’t believe any man can hear their pathetic pleas 
without wishing that every citizen of rich and prosperous 
America could hear them. 
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And we are interested in selling these products. I know there 
are people who argue that it would be better to have our exports 
fail off, for then prices would fall, but there is another side to 
that. I think it is desirable that prices should fall, but I think 
the best way to accomplish it is by getting people back to work 
all over the world and increasing production. That will be a 
gradual process, and industry will have time to keep adjusted to 
it. It isn’t going to reduce the price of cotton cloth anywhere 
to keep the cotton mills of Europe closed; nor is it going to help 
industrial conditions in this country to have our exports reduced 
so suddenly that our markets will be congested with products 
and wage-earners thrown out of employment. We have ex- 
panded and stimulated our industries on the strength of the 
export trade, and we cannot lose it suddenly without feeling the 
loss. I believe that every consideration favors our cooperation 
in the effort to bring the world back to normal, and the very 
fact that our cooperation means so much puts a great respon- 
sibility upon us. The hope of the world is fixed upon America, 
and we will not disappoint it if our people understand the need. 


Absorption of Foreign Securities 


By SAMUEL H. Beacu, of Rome, N. Y., President The Savings Banks Association of the State of New York 


In order to look at this question of the Absorption of Foreign 
Securities from a proper viewpoint we must first get clearly es- 
tablished in our minds the answer to the question “* What is 
money ?”’ 

If a man were shipwrecked and cast upon an uninhabited 
island and the wave which bore him ashore also threw up be- 
side him a chest filled with bundles of Bank of England notes 
or packages galore of our own twenty dollar yellowbacks, his 
first exclamation would be “Oh! If I could only exchange the 
whole of this worthless stuff for an axe and a few matches” 
and the limitations and the definition of money would dawn on 
him, probably for the first time, right then and there. 

Money is the medium of exchange. Whatever performs this 
function—does this work—is money no matter how it came to 
be.a medium in the first place or why it continues to be a 
medium, 

Iron, copper, tin and lead have all at different times and 
places served as money. The North American Indian managed 
to get along by utilizing the much despised clam. Clams fur- 
nished the raw material for wampum and wampum was good 
money, because in the Indian’s eyes it was valuable for orna- 
ment and it took many hours of hard hand labor to convert a 
clam shell into a wampum bead. ‘“ The Pilgrim Fathers took it 
for fire-water and gave it in exchange for furs.’’ In fact every- 
thing went along swimmingly until a Connecticut Yankee de- 
monetized the hard shell clam, once and for all, by turning out 
wampum by machinery and thereby knocked the value out of the 
hand made article over night. 

While such disaster did not overtake all the substances and 
metals which were used as money, still each one of them in turn 
was found to have certain disadvantages and limitations, until 
by process of elimination gold has come to be the standard 
money of the chief civilized nations of the earth. 

It is the common consensus of opinion that a gold dollar is 
worth a dollar because it takes a dollar’s worth of labor to 
produce a dollar’s worth of gold. 

Because it is intrinsic, the value of a gold dollar does not 
depend upon the words or pictures stamped in bold relief upon 
its two sides. Its value consists of the grains of gold in it. 
Melt it and the little globule of metal will still be worth 100 
cents. 

In normal times the gold supply of the world increases at the 
rate of a million and a half dollars a day. That is to say, every 
twenty-four hours for 365 days in the year $1,500,000 worth of 
gold is dug from the earth and added to the visible supply. It 
is a matter of fact that prior to the world war, the increase in 
the quantity of gold just about kept pace with the world’s added 
requirements. 

We now have especially good reason to believe that gold for 
many years to come will be continued as the standard of value; 
because it forms the recognized base upon which the great super- 
structure of credits, both national and commercial, is reared. 

But while the world’s visible supply of gold has increased 
a little since the war started in 1914, credits have pyramided 
one upon the other until the structure has become top-heavy. 
In fact, some of the nations have so small a gold base in pro- 
portion to their towering obligations that their credit structures 
have become veritable leaning towers of Pisa, and only by the 
exercise of the greatest care, the utmost vigilance and the high- 
est type of statesmanship can these leaning towers be again 
brought to an upright position. 

For a great many years the United States was a debtor na- 
tion. It was a new country, The development of its vast na- 
tural resources called for money in huge blocks. Our people. 
busy in building industrial cities, developing many acred farnfs 
and in fairly gridironing our broad land with railroads, had not 
yet accumulated by saving, anything like a sufficient sum to 
finance these great undertakings; and a large proportion of 
the obligations which our rapid development required us to issue 
—government bonds, industrial bonds, municipal and railroad 
bonds—were purchased, and held abroad for investment, by peo- 
ple who had accumulated wealth in the older nations of Europe. 

When the great storm cloud of war burst in August five years 
ago, and the people of the European nations found themselves 
called upon to purchase at once bonds issued by their respective 
governments to obtain money for the prosecution of the war, 
vast blocks of European held American securities were imme- 
diately sold and were very largely absorbed by American In- 
vestors. 

Had England and France and Russia been prepared for war, 
or had these countries been possessed of sufficient natural re- 


sources or adequate manufacturing facilities to be self depend- 
ent, this sudden throwing upon the American market of several 
billion dollars worth of securities, would have made a serious 
drain upon our gold supply; but so great and so sudden and so 
dire was their need for all kinds of munitions of war, that they 
turned to the United States with appealing, outstretched hands 
each nation competing with all the others in the prices they of- 
fered us for quick production and early delivery. 

During the years of 1915, 1916 and 1917, so insistent was this 
demand and so steady the flow and so large the volume of 
the tide of money coming our way that we not only absorbed 
three billions or more of our foreign held securities but that the 
same time added over 65 per cent, to this nation’s supply of 
gold or, to be exact, the increase amounted to one billion two 
hundred millions of dollars; and the close of the war found 
us no longer a debtor nation but a creditor nation with the an- 
nual balance of trade by a wide margin in our favor. 

The writer on the subject of Exchange in the Encyclopedia 
Britannica calmly states that “the par value of an English 
pound is $4.86% in American money, and owing to the cost of 
transporting gold the New York cable exchange varies from 
$4.84 to $4.891%4; at the former point gold leaves London for 
New York and at the latter point gold comes to England.” 

The writer of that article never dreamed that cable exchange 
on a pound sterling would ever drop to $4.12 and still no gold 
leaves London, for he probably, in common with everybody else, 
never even conceived of England having such great obligations 
that she would have to debate the question and finally choose 
whether to meet the call of her colonies for gold and thus auto- 
matically stop her merchants from trading in the United States 
owing to a prohibitive rate of exchange, or to send gold enough 
to the United States to bring the exchange to par and thereby 
cause her colonies and dependent countries to suffer. But thdt 
is the condition today in England and in a proportionate degree 
the same conditions obtain in France, for on the same day that 
the exchange on an English pound dropped to $4.12 the cable 
exchange on a franc, with a par value of 193-10 cents, dropped 
to 12 1-10 cents and the Italian lira, normally worth the same 
as the franc, dropped to 101-10 cents. 

It is the most natural thing in the world for all of these na- 
tions to endeavor to increase their great debt to us as little as 
possible by buying here only such things as they can not obtain 
of their colonies or from such nations as now owe them money; 
and if we are to continue to find a ready market with the great 
nations which were our former creditors but which now stand 
deeply in our debt, we must necessarily establish a credit for 
them here by purchasing liberally of such bond obligations as 
they may severally offer. 

But when I say we must purchase these bonds I mean they 
must be bought by our great manufacturing corporations, by 
private investors of large means, by commercial banks and trust 
companies, by the growers of cereals, the raisers of beef and 
pork, the dealers in hides, and the producers of cotton, because 
all of these persons and corporations will directly profit by the 
increase in trade which would naturally follow such bond ab- 
sorption. 

I do not mean that I favor the altering of the laws so that 
deposits in savings banks, and other trust funds, may be thus 
invested, 

The events of the last five years have clearly demonstrated 
that the bonds issued by a sovereign nation, or a great municip- 
ality, are as subject to fluctuation, though to a lesser degree, as 
are those issued by an industrial or railroad corporation. When 
in April, 1918, Von Hindenburg’s seemingly invincible legions 
were threatening the channel ports and a long-distance gun was 
actually shelling the City of Paris, Anglo-French 5 per cent. 
bonds were selling at 90, and City of Paris bonds could be 
bought to yield 14 per cent. The people who bought these bonds 
at that time and at those seemingly ridiculously low prices did 
so on account of the yield, but they nevertheless took a chance; 
for had Ludendorff and Hindenburg been successful the Anglo- 
French bonds would have been subordinated to indemnity bonds 
imposed by Germany and the wonderful City of Paris, her archi- 
tecture, her art, her streets, her homes and everything which 
gave value to her bonds, might have been shattered beyond re- 
pair or the entire city left merely a series of shell holes. 

Taking all these things into consideration I can not bring 
myself to believe that it should ever be made legal for trust 
funds to be invested in securities over which we have absolutely 
no control and which are out of the jurisdiction of our own 
courts. 
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The agitation for amortizing real estate loans was started 
by the committee appointed for that purpose by the American 
Bankers Association upon request of its ex-president, Myron 
T. Herrick, at its annual convention in New Orleans in 1911. 
The committee also started the ill-starred rural credits move- 
ment that went wild from being misunderstood and not gen- 
erally supported by bankers. Last spring, or eight years after- 
wards, the Association resumed the agitation, and through the 
Savings Bank Section appointed another amortization commit- 
tee. I have had the honor to work in Europe and at home 
for both committees. 

If the Association had never paused—if during all these 
years it had been doing what Pulleyn and Harrison have now 
finally got it to do—there might not have been a federal farm 
loan act, nor a North Dakota public bank, nor laws in Maine 
and Oklahoma for iending school and public funds in risky 
ways, nor constitutional amendments adopted or proposed in 
North Dakota, California, Kansas, Missouri, and Texas for 
using the cash and credit of the state for farm mortgaging. 
The Association’s members have the means, if they will, to do 
all that is possible for the government itself to do in relieving 
the heavy shortage of dwellings and of small improved farms. 
About as bad a thing as there is for bankers is to start a good 
idea and let it drift. 


SOCIALISTIC TENDENCIES 


The constitution of nearly every state has a clause restrict- 
ing to public and general uses any funds raised by taxation 
or upon the state’s credit. These clauses were inserted as the 
result of the extravagance, favoritism, and failures of public 
banks and subsidized development, colonization, canal, and 
railway projects in the early part of the past century, The 
federal constitution has a similar clause. Nevertheless, taxing 
and appropriation powers are now being exercised again to 
give special favors to sections, localities, and classes. Further- 
more, the nationalization of banking and of the land—the so- 
cialists’ first aim—has made remarkable headway. 

The postal savings banks are purely governmental. The 
federal reserve system is dominated by the government, and its 
notes are the government’s obligations. These, however, do 
not grant long-term amortizable real estate loans. They are 
mentioned simply to show that they are stamped by the same 
doctrine that characerized the U. 8. Housing Corporation, the 
federal farm loan system, and the U. S. reclamation service. 
These three institutions were created especially to embark the 
government in the real estate and long-term credit business ; 
and having achieved this almost without a protest, they have 
naturally become the chief precedents for having the govern- 
ment compete with any private person or concern that hag a 
dwelling or a farm for sale or rent, or a dollar to lend on 
such property. This new plan is concealed under misleading 
colors, as was also the case with other radical plans already 
accomplished. 


THE U. 8. HOUSING CORPORATION 


The U. 8. Housing Corporation was chartered only three 
and one-half months before the armistice was signed, and it 
could have stopped expenditures then at perhaps $20,000,000. 
But it has spent or allocated all of $110,000,000 appropriated 
for it. The 6,000 houses which it owns were finished, con- 
trary to the law’s intent, after it knew that they would not 
be occupied by government employees. They are being rented 
or sold to anybody. The length of the leases and the terms 
of the sales show no intention whatever of closing up affairs. 
Moreover, Congress has given the corporation $2,068,970 for 
current expenses, and prescribed no time for the dissolution 
ordered. 

So the corporation seems to have come to stay in the long- 
term mortgage business, at least in the District of Columbia 
and the 23 states where it operates. It may acquire by con- 
demnation any property it desires. It buys, builds, rents, and 
sells without thought of profit, as shown by the fact that its 
assets cost $28,000,000 more than they are worth. while its 
expenses are $2,922,273 against $3,279,785 gross income a year. 
This leaves barely one-third of 1 per cent of the capital for 
net earnings, in spite of there being no taxes or interest paid 
on money received. The wear and tear of properties will cause 
heavy deficits by next year. Privileges make the corporation 
a rival too formidable for private builders. But its wasteful- 
ness will perhaps prevent it from getting many more appropria- 
tions; and it can’t use the government’s credit. 


THE FEDERAL BUILDING LOAN BILL 


Foiled in this attempt to have the government supply the 
one million new dwellings said to be needed each year, Secre- 
tary of Labor Wilson and other socialists hope to effect the 
same thing through the federal building loan bill recently in- 
troduced in Congress by Hon. John J. Nolan. This bill is a 
scheme to federalize the building and loan associations and to 
subject their officers and other persons dealing with them to the 
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jurisdiction of the U. 8S. courts; also to compel the secretary 
of the treasury to give these associations free advertisement 
and enable him to find funds for them at the rate of 5 per cent 
or less for interest. The government is to pay overhead ex- 
penses and become involved in the risks; and yet it is to have 
no public appraisers to select its security and protect it from 
loss. 

If the bill be passed, the secretary of the treasury will have 
a new bureau through which he may charter as many federal 
building loan banks as he pleases. He must begin with eleven, 
each with an exclusive district and a registrar paid by the 
government. Only building and loan associations formed under 
state laws may be stockholders or borrowers. As you may 
know, the assets of these associations vary with the laws and 
comprise not only mortgages but also personal and short-term 
paper; and all this represents invested money that in every 
state is withdrawable. In other words the associations are 
savings institutions, and so should not use their credit. 

Nevertheless, the Nolan bill provides that the associations 
in a federal building loan bank’s district may invest one-tenth 
of their assets in its double-liability shares, that they may 
borrow from it until their indebtedness equals 60 per cent 
of their mortgage assets, and that they may be required to 
guarantee all mortgages given as collateral. Thus, if the state 
laws are changed to permit this, building and loan associations 
could pyramid on their credit, contract liabilities greater than 
their assets, subordinate the rights of their own members to 
those of outside creditors, and make themselves dangerous in- 
deed for savings. 


ENDANGERS BUILDING AND LOAN ASSOCIATIONS 


In the United States there are 7,484 building and loan 
associations with 4,011,401 members and $1,898,344,346 of 
assets—the greatest saving system exclusively managed, 
financed, and used by members in the world, and standing un- 
rivaled for soundness and service. The outcry against the de- 
structive designs on this magnificent system ought to be nation 
wide. But good judgment has been warped by the promise of 
cheap loans and .ax exemptions. If these huge assets could be 
handed over as coliateral to the Nolan banks, they would all 
be exempted from national, state, municipal, and local taxes. 
Then tax-exempted bonds could be issued up to 80 per cent of 
75 per cent of the mortgages of $5,000 or less on dwelling- 
house properties. Or, if the banks did not care to segregate 
the mortgages, they could use the entire assets as eollateral for 
tax-exempted short-term paper issued to raise money for tem- 
porary advances. 

The only limit as to size of advances is the requirement that 
no association can invest more than one-tenth of its assets 
in the bank’s shares, or receive funds from it in excess of 20 
times such share holdings, or become indebted beyond the ex- 
tent mentioned above. The repayment might be set for any 
long term, provided a little be paid back semiannually. The 
interest maximum is 4% plus % per cent commissions. As 
you know, usury is not forbidden anywhere to building and 
loan associations, So they could reloan these advances at any 
interest rate and on any security or for any purpose legal 
under state laws. 

The bonanza would yield 12 to 15 per cent dividends while 
it lasted. But a crash would surely come some day. The 
bill covers farm as well as city real estate, and its tax-ex- 
empted and highly privileged bonds are intended for both 
alike. So since the loans may equal 70 per cent of mortgaged 
property and run for any short or long term, it threatens 
serious interference with the federal farm loan system, which 
lends only up to one-half the land’s value plus one-fifth the 
value of improvements and for periods fixed by statute, and 
also presents other grave problems. 


BAD EFFECTS OF THE FEDERAL FARM LOAN ACT 


The federal farm loan act, like the Nolan bill, promised to 
do unqualified good without burdening the government. How- 
ever, the system got from the treasury department $8,892,130 
without interest for capital stock, $8,150,000 of 2 per cent de- 
posits, $5,000,000 without interest to lend without security to 
distressed borrowers, $149,775,000 for buying its own 4 and 
4% per cent bonds, and $943,440 donated for overhead ex- 
penses—a total of $172,760,570 at a time when the govern- 
ment’s own obligations were yielding 5 per cent. In addition 
it received large subsidies in the form of free mails and ad- 
vertisements at public expense. The system has issued $321,- 
255,000 of tax-exempted bonds and is adding millions to them 
every month, to the great impairment of the government’s 
credit. 

The enhancement of farm values, caused by this easy money, 
has brought on the greatest land speculation in history. Thus 
the federal farm loan system has made agricultural develop- 
ment and operation more expensive, and is a factor in the 
high cost of living. Like causes have the same effects. So 


the federal building loan bill is backed by the weakest of argu- 
ments, but it will be hard to defeat. 


The radicals who are 

















seeking to put banking and the real estate business under the 
government’s control are responsible also for the national sol- 
dier settlement bill introduced in congress by F. W. Mondell. 
This would duplicate the work of both the federal farm loan 
system and the federal building loan bill. 


THE NATIONAL SOLDIER SETTLEMENT BILL 


The Mondell bill provides that the government shall lay out 
town sites and prepare farms adjacent to the sites or any- 
where, The land is to be acquired by condemnation or vol- 
untary sale. The government is to erect the buildings, put 
in the improvements, equipment, and fixtures, and supply heat, 
light, power, transportation, and marketing facilities. The 
furnished homes and the ready-made farms, with first crops 
put in, would of course be salable under the general land 
laws to any citizen. The government will assume all the 
risks of the development, since the properties when improved 
are to be sold, not at what they cost but at what they may 
bring. The sales will be on a 40-year annually reducible 
mortgage. 

Five per cent of the purchase price must be paid down on a 
farm, but no cash payment will be required on an urban 
home. If a farm settler be an ex-soldier, the government will 
give him a 10-year loan of $1,500 for improvements and a 
5-year loan for $1,200 for live stock or equipment. The cash 
sums of 25 per cent of the improvements or live stock, 60 
per cent of the equipment and 5 per cent of the farm are to be 
supplied by the government as wages at not less than $4.00 
a day to settlers working on the projects. The government 
will charge only 4 per cent interest a year, and in case of ex- 
soldiers will grant extra loans and condone defaults during 
hard times. 


SAVING THE U. 8. RECLAMATION SERVICE 


The scheme is a soldier measure only on its face. The 
real object is to enlarge the functions of the U. S. reclamation 
service and extend its scope over the entire country—thus 
realizing one of the most cherished ambitions of the socialists. 
This done, the managers would also be bettetr able to hide 
the troubles of this almost bankrupt concern and to appeal 
for funds to keep it alive. At present the service is financed 
by the sale of public land in 17 states, royalties from potas- 
sium deposits and the free use of timber and stone on the 
public domain, the sale of town-site lots and power earnings 
on irrigation projects, repayments of settlers and water users, 
and various minor accruals. The total from these sources is 
$141,690,917.52, 

The gross expenditures for reclamation, including general 
expenses, is $150,579,437.29—-showing an $8,888,519.77 deficit. 
On account of this $7,500,000 was recently appropriated by 
congress. The assets are booked at $180,595,336.64. They 
include deferred operation and maintenance charges, unac- 
crued construction charges, and estimated unearned value of 
construction work, to offset liabilities of the same amount. 
The service undertook to reclaim 3,081,480 acres, has reclaimed 
1,502,468 acres, and actually irrigates 1,026,663 acres. But 
of these only 966,784 acres are cropped, while 186,927 acres 
are damaged by seepage or alkali. 


THE SERVICE’S HEAVY LIABILITIES 


This means that the government’s liabilities average $58.65 
for every acre undertaken to be reclaimed, or $120.19 for 
every irrigable acre, or $215.60 for every undamaged acre 
actually irrigated, or $186.80 for every cropped acre; or 
$2,888 for each of the 62,477 farms promised, or $7,154 for 
each of the 25,244 farms occupied. The reclamation costs 
are additional to the purchase price of the land. Only 51.5 
per cent of the land belonged to the nation, states, and In- 
dians. The remaining 48.5 per cent was owned privately and 
sold, in alleged instances, as high as $200 and $500 an acre. 
Thus the government plays into the hands of speculators, and 
is encouraging absentee landlordism. 

The purchase price is generally paid spot cash or else se- 
cured by short-term mortgage. The federal farm loan board, 
however, is studying out ways for the government to make 
36-year loans subordinate to reclamation costs assumed by 
settlers. These costs were originally to be repaid in ten an- 
nual instalments; but in hope of avoiding defaults they have 
been divided into 20 annual instalments. Nevertheless, al- 
though the settlers are not charged any interest, they paid 
back in 1918 only $851,290.26. On a 20-year basis they ought 
to have repaid $2,603,785. 

The fact is, on some of the projects the settlers are resisting 
payment; on other projects they complain of expensive man- 
agement and defective construction; and on all projects many 
settlers are feeling that the government should entirely relin- 
quish its claims and treat them as free homesteaders. In 
spite of much paid publicity through movie pictures, news- 
papers, magazines, and lecturers, the government has been 
able to settle less than one acre of every two acres watered. 
Settlers now on the projects are not only grumbling over their 
outstanding obligations, but are also worrying over the seep- 
age and alkali that have already damaged an acreage equal 
to one-fifth of all used land. 


AFFAIRS IN BAD SHAPE 


Mr. A. P. Davis, director of the service, announces that all 
the large projects must be drained, and yet he admits that 
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nobody can tell what a drainage system will cost or do until 
after it has been put in. Supplemental contracts for this 
would render the present burdens of the settlers unbearable. 
So the probabilities are the government will pay for the drain- 
age, just as it is now spending for maintenance and repairs 
large sums that can never be recovered from settlers, The 
unaccrued construction charges amount to $52,172,881.97. This 
with equipment is all the service has of income producing re- 
sources against its expenditures, now amounting at 3 per cent 
compound interest to $192,872,973. 

Among the resources are a monthly bulletin, published at 
public expense to create sentiment for government ownership, 
and plants for heat, light, power, and transportation. About 
343,139 people living in 162 towns are thus accommodated. 
But just as the farm settlers pay no interest, so this non- 
rural population is obliged to pay only the cost price. Uncle 
Sam is not expected to make money; and he doesn’t. The 
cost of maintenance and operation is $1,275,084.54, while the 
revenue is only $330,846.31. All construction work now has 
ceased. But quite evidently this is not entirely due, as ex- 
plained by the service, to the high cost of labor and material. 
Long-standing financial difficulties may be assigned as the chief 
cause. 

The service, hidden in the mountains and arid regions and 
unknown to but a few voters, has, like every other unsuper- 
vised bureau, acted pretty much as it pleased and embarked 
on costly socialistic ventures undreamt of at the start. Con- 
ditions were misjudged, estimates calculated too low, and 
operations carried on without restraint by any outside audit 
of accounts. All this led to the development of land in ad- 
vance of the need for it and to the accumulation of useless 
assets and liabilities. The service, judged by its record, is 
not the proper agent for the more daring plans proposed by 
the national soldier settlement bill. 


‘2 
GOVERNMENT VS. PRIVATE ENTERPRISE 


Yet California, Maine, Missouri, Montana, Nevada, Oregon, 
South Dakota, and Utah have enacted laws to enable private 
tracts to be condemned for the enlarged service’s schemes. 
New York and other states in the East as well as in the 
West are falling in line; and the nationalization of the land 
is at hand. Some of the states authorize also the condemna- 
tion of private property and the use of public funds and 
bonds. A suit will soon be brought to abolish the existing 
land bank of New York, on the grounds that it was erected 
by special act contrary to the constitution. A suit is pend- 
ing to test the constitutionality of the federal farm loan act. 
With these concerns knocked out, all the new legislation would 
perhaps be nullified. But the raicals are too zealous to await 
court de@sions. 

The best way, in my opinion, to meet the situation, is for 
banks—especially savings banks—to use their funds more 
largely in the locality of source, and give more attention 
to household economics and farm and home problems. Lending 
on small property, particularly up to 80 or 70 per cent of its 
value (as may be required) presents some risk, of course. 
But this would become negligible, if a bank could itself im- 
prove the farm or build the dwellings, and then retain strict 
control through clauses in the mortgage and have the loan 
amortized semi-annually or quarterly. In Europe the busi- 
ness thus conducted is so safe that even second-mortgage com- 
panies operate successfully in advancing to borrowers the 
cash they must pay on the purchase price. 


BEST AMORTIZATION METHOD 

Amortization is the gradual reduction of a loan by periodic 
and equal payments that include no interest and part of 
the principal. The advantages to the lender are that it off- 
sets depreciation of property values, constantly widens the 
margin of security, and permits a gain by compounding in- 
terest on money invested. The advantages to the borrower 
are that it enforces thrift, makes savings available for ex- 
tinguishing debts, and renders foreclosure improbable. In one 
method of amortization the repayments are, as soon as they 
are received, applied to reduce the borrower’s loan. In another 
method the repayments are placed in a sinking fund; and when 
the borrower’s account in this equals the loan, his debt is 
canceled. 

Under the sinking-fund method the borrower may make pay- 
ments of any sums as often as he pleases in addition to ob- 
ligatory dues. He may also be allowed to ‘stop payment and 
even to withdraw his credits in the fund. All this is possible 
because, differently from. under the first method, the lender’s 
mortgage claim stays intact for the face amount until the 
borrower’s payments at interest balance his debt. So the 
sinking-fund method is the best for the borrower, since under 
it during hard times payments may be suspended and leniency 
shown without impairing the lender’s lien against the mort- 
gaged property. 

In building and loan associations the borrower makes pay- 
ments, not on the mortgage but on shares, Hence these asso- 
ciations use the sinking-fund method—but not with all its 
privileges. Savings banks, however, could use this method in 
its entirety by opening up a deposit account with the bor- 
rower. The only difficulty would be to maintain the interest 
rates in the account and on the mortgage at a parity, But 
the trouble from this as well as all the bother and cost of 
details in helping customers to acquire dwellings and small 
farms would be compensated by the increase of general busi- 
ness and the better standing of the banks, resulting from 
their activity in important affairs of their communities. 
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Long Term Mortgages 


3y Georce Wooprurr, President, First National Bank, Joliet, 111. 


Long term bonds, purchased by the American people, have 
made possible the building of railroads, the development of 
public utilities, the creation of manufacturing plants and the 
improvement of almost every form of industry—excepting the 
farm, upon which every man, woman and child in the country 
depends for daily bread. In America, the farm, representing a 
fixed investment and producing only a limited annual income, 
has been financed by short time mortgage notes, practically all 
of which came due in so short a period of time as to make it 
entirely impossible for the farmer to pay off the debt at 
maturity out of the income from the land. 

Some years ago a campaign of education was carried on 
looking toward the establishment of farm mortgage banks to 
loan money on farms on the long time amortization principle. 
As a result of this campaign, the Federal Farm Loan System 
came into existence, and has already made it possible for many 
farmers to finance their land on the long term basis, which is 
required by the nature of the farmer’s business. 

It is gratifying to note that another step forward has now 
been taken and a new campaign of education has been carried 
on by the American Bankers Association, looking toward the 
adoption of the principle of long term farm financing by all 
institutions interested in farm loans, and suggesting the adop- 
tion of amortization principles in the making of many city real 
estate loans as well. 

An amortization loan is usually made in America for from 
ten to thirty years, and the borrower is required to make semi- 
annual payments all of which are equal in amount and each of 
which represents the interest due and also a payment on the 
principal. 

As the loan is reduced the interest constantly becomes less 
and as the semi-annual payments are always the same, the 
amount left over after payment of interest constantly becomes 
greater, and these constantly increasing amounts are used to 
apply on the principal and entirely discharge the debt at the 
end of the term for which the loan was made to run. As the 
loan never has to be renewed but continues to run until the 
semi-annual payments have cleared the property of debt, the 
borrower is never compelled to pay any renewal commissions, 
never has to go to the expense of bringing down hiseabstract 
or having it examined every few years as at present, and is 
relieved of anxiety lest he fail to meet the mortgage when due 
and consequently lose the property. 

This campaign on the part of the American Bankers Asso- 
elation in favor of amortization principles in loaning money 
is a most commendable activity, and will doubtless result in a 
quite general adoption of the amortization principle by institu- 
tions loaning on real estate for their own investment, but un- 
fortunately institutions, mortgage dealers, and loan brokers 


expecting to resell mortgage loans will find it inconvenient to 
adopt the amortization form, because the average investor will 
not bother with the small and constantly changing semi-annual 
payments on the principal. Consequently the American Bankers 
Association might perhaps consider some slightly different 
form of long term mortgage that could be adopted by those 
dealers interested in the resale of the mortgages which they 
negotiate. Such a form of mortgage, making it possible for the 
borrower to get long term credit, even when dealing with the 
average mortgage broker, might be found in the long term serial 
loan which would be in many respects similar to the long term 
amortization loan used by institutions when investing for their 
own account. 

Under a serial loan a borrower agrees to pay off a small 
fixed amount of principal semi-annually and as the semi-annual 
interest constantly becomes less, the payments which he makes 
representing interest and partial payments, constantly becom- 
ing smaller instead of always remaining the same, as under an 
amortization loan. 

In case of an amortization loan the borrower signs but one 
note and the amortization payments, constantly changing in 
amount are endorsed on the back of this note. Under the 
serial plan the same arrangement can be adopted and the serial 
payments, which will ulways be the same, can be endorsed on 
the back of the note. LIlowever, in the case of good sized loans 
it would probably often be desirable to have the borrower sign a 
separate note for each semi-annual payment, as each payment 
would be for the same amount, and these notes of various 
maturities could be sold to various investors, for the average 
investor is glad to buy a note which represents part of a loan 
and which matures at a stated time, while he will not buy an 
amortization note which is paid off in unequal payments, a little 
at a time. : 

Under this plan the mortgage dealer is able to supply small 
denominations which are always in demand and he also has 
notes of both short and long maturities and can furnish an 
investor whatever maturity is desired. The profits of the 
mortgage dealer would be represented by a cash commission of 
by “split interest” coupons, or by second mortgage commission 
notes, all three of which systems are now in use generally in 
the United States. 

The principle of making long term real estate mortgages 
subject to small regular payments has been a success in other 
countries for over one hundred and fifty years, and to those 
who are interested in the improvement of American mortgage 
conditions it has seemed that there exist no good reasons why 
the farmer and real estate owner in the United States should 
not enjoy just as great financial advantages as a peasant in 
France or Italy or any other of the great nations. 


Committee and Officers’ Reports —Savings 
Bank Section 


The Social Value of Savings—Annual Address of President 
Victor A. Lersner 


New data as to the amount and distribution of savings, the 
mumber of savings depositors, and the relation of savings de- 
posits to the bank resources of the country, were presented by 
Victor A, Lersner, Comptroller of the Williamsburgh Savings 
Bank of Brooklyn, in his address as president of the Savings 
Bank Section of the American Bankers Association, at the 18th 
Aunual!l Meeting in St. Louis. 

After noting that the largest amounts of securities absorbed 
by investors in this country in any year previous to the war, 
amounted to $2,186,000,000 and that the annual amount to be 
absorbed for many years to come is estimated at six billion 
dollars of domestic securities alone. Mr. Lersner spoke in part 
as follows: 

“ America is a nation of capitalists. The country’s tremend- 
ous wealth is held largely by the so-called masses. Relatively 
little is owned by the wealthy classes. 

“ There are over 35,000,000 savings and commercial bank de- 
positors, after allowing for duplications, and there are over 
35,000,000 policy holders in life insurance companies. The 27,- 
000,000 savings depositors are, with few exceptions, the people 
of small means on whom the nation can depend to maintain its 
institutions ; the people who absorbed in large measure the war 
issues of government securities and, be it noted, are keep- 
ing them. 

“The 27,000,00 savings depositors own $10,573,971,000 of 
savings. This capital has built our railroads, our municipali- 





ties, our homes, our roads, and our industries. This vast num- 
ber of depositors receives annually about $400,000,000 of inter- 
est from the banks, on an average of about $14.67 for each 
depositor. 

“From January 1, 1914, to January 1, 1919, the increase in 
savings deposits of the 16,500 state banks was 59.47 per cent. ; 
of the 625 mutual savings banks it was 12.96 per cent.; of the 
1,200 stock savings banks it was 33.04 per cent.; of the 1,650 
trust companies it was 24.32 per cent.; of the 7,800 national 
banks it was 118.36 per cent.; and the increase for all banks 
amounted to 46.96 per cent. The tremendous increase in sav- 
ings deposits in national banks is accounted for by the great 
number of national banks which installed savings departments 
since 1910. 

‘“*The ratio of savings deposits to total resources of the banks 
in the aggregate has hardly varied, for in 1914 such ratio was 
26.87 per cent. and in 1919 it was 26.31 per cent. Nor has 
the basic strength of the banking system as determined by the 
ratio of the combined capital, surplus and undivided profits to 
total resources materially changed since 1914, for then such 
ratio amounted to 16.41 per cent, and in 1919 it amounted to 
12.47 per cent. This may be an entirely new aspect of the fun- 
damental strength of American banking, but it is the natural 
point of view of the savings bankers who provides a large bulk 
of the capital for the extensions of commercial credits.” 

The amount of bank funds, largely savings deposits, invested 
in railroad bonds approximate $1,700,000,000. 

“As savings bankers,” said Mr. Lersner, “it is our part to 
secure closer contact with the great masses of people to make 








them our friends; to render every possible service, to be on the 
alert to remedy local social ills, through the teaching of better 
management in private affairs, to urge greater production and 
systematic and habitual saving, thereby making the efforts of 
the self-seeking social agitator barren of results.” 


Report of Committee on Amortization of Mortgage Loans 


The extent to which the amortization principle may be applied 
to mortgage loans by savings banks, savings departments, and in- 
surance companies, was presented to the National Conference of 
Savings Bankers in a printed report signed by John J. Pulleyn, 
president of the Emigrant Industrial Savings Bank of New 
York, and Mr. Milton Harrison, former secretary of the Sec- 
tion, and now executive manager of the Savings Banks Associa- 
tion of the State of New York, chairman and secretary, re- 
spectively, of a special committee on Amortization of Mortgage 
Loans, of which the other national members were: 

Peter J. Slach, Treasurer Broadway Savings & Trust Co., Cleveland, O. 

B. F. Saul, Vice-President, American Security & Trust Co., Wash- 
ington, D. C. 

H. P. Beckwith, President, Northern Savings Bank, Fargo, N. D. 

Wm. A. Nelson, President, The Savings Bank of Ansonia, Ansonia, 
Conn, 

After reviewing the work of the year and quoting special 
communications from a large number of mortgage experts, the 
Committee makes the following recommendations for savings 
bank practice: 

‘1. Amendment of state laws so as to empower savings banks to 
make long-term loans, if amortizable, up to 70 per cent of the value of 
the property. 

“2. Amendment of state laws so as to empower savings banks to 
invest in shares and mortgage debentures of companies or associations 
formed exclusively for making amortizable loans, not exceeding 70 per 
cent of the value of the mortgaged property, for the purpose of helping 


heads of families to acquire or improve small farms or homes in the 
bank’s locality. 

‘3. The opening up by each savings bank of a department of farms 
and homes—such department to give especial attention to the building 
by the bank of sanitary dwellings and to the buying and improving by 
the bank of small farms in its locality for sale on long-term mortgage. 

‘4. Amendment of state laws so as to empower savings banks to 
guarantee such mortgages but only to other savings banks in the same 
state. 

‘5. A closer business relation among 
through introduction of the practice by 
mortgages from smaller banks. 

“6. The continuation of the patriotic and intelligent endeavor, so 
intense and effective during the war, of savings bank officials and em- 
ployees and the bending of their energies now to increase agricultural 
production and to improve housing conditions, through their depart- 
ments of farms and homes and by encouraging public-spirited citizens of 
their localities to assist in the work by forming companies or asso- 
ciations to take second mortgages on such property, in accord with 
practices prevailing abroad, 

“7. Constant study with a view to preparing definite plans, and 
would earnestly suggest that the campaign of the past year be con- 
tinued by the new committee. 

‘*8. Publication by the committee of a book, to include a description 
of the mortgage loan and methods and tables for amortization. 

‘9. Continuation of the state committees, the holding of at least two 
meetings of each state committee during next year, and a meeting of 
the chairmen of state committees at the convention of the American 
Bankers Association in 1920.’’ 


Need of Care in Making Mortgage Loans 


Safety rather than yield was emphasized as the cardinal prin- 
ciple governing the investment of reserve funds held by savings 
bankers and life insurance companies as trustees for their de- 
positors and policy holders, at the National Conference of Sav- 
ings Bankers held in connection with the Annual Meeting of the 
American Bankers Association. Raymond R. Frazier, president 
of the Washington Mutual Savings Bank of Seattle, presided as 
chairman of the Conference Committee. 

Mr. John J. Pulleyn, president of the Emigrant Industrial 
Savings Bank of New York, presented his rgport as chairman of 
the Savings Bank Section’s Committee on Amortization of 
Mortgage Loans, 

Mr. H. E. Boynton, treasurer of the Portsmouth Savings Bank 
of Portsmouth, N. H., discussed the principle of amortization 
as based on the experience of his bank. He called attention to 
the great fluctuation which may always be expected in real 
estate values, the necessity for savings banks to be provided 
with a constant inflow of ready money to meet the loan re- 
quirements of the community, and the discouragement to saving 
for a borrower who is confronted with a bulk payment which 
he knows that he cannot meet. Mr. Boynton said in part: 

“Under the old system of term mortgages the funds of sav- 
ings banks become tied up to the limit of safety in that class of 
investment and thereafter their usefulness in that regard is 


savings banks, especially 
larger banks of buying such 
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limited to the funds becoming available through maturities, and 
it is well recognized that the old tendency was to reinvest 
maturing funds in as few and as long term investments as prud- 
ence dictated. 

“ Consequently the many small borrowers would be over- 
looked to the advantage of the few large borrowers and the 
original conception of the mortgage, the ‘dead hand’ be 
come realized, 

‘* With the ‘ partial payment’ plan of amortization the savings 
bank, on the other hand, has a constant flow of money coming 
in for reinvestment and a dollar has its power of serving the 
community purposes multiplied many times, is enabled to help 
acquire more homes, start more businesses by reappearing so 
many more times for service, help to create the atmosphere of 
presperity so highly desirable in all communities and, at the 
same time, ease the banks’ position and earn just as much as 
ever before. 

“Out of 650 savings banks, trust companies and insurance 
companies, inquired of, only about 18 per cent. failed to favor 
this form of self-liquidating mortgage.” 

Mr. Osgood E. Fifield of Springfield, Mass., superintendent of 
loans for the Massachusetts Mutual Life Insurance Company, 
gave an exhaustive discussion of the principles for assuring 
Stability of mortgage securities. He called attention to the 
many points which the insurance companies have in common 
with bankers, and the value of comparing notes. He, too, af- 
firmed that the rate of interest is secondary to security in im- 
portance. 

“In the stress of recent financial disturbances,” said Mr. 
Fifield, “ real estate mortgage loans have again demonstrated 
their safety and stability to discerning investors. Real estate is 
about the only form of wealth that endures. It is the basis 
of our material wealth and prosperity; but even so it has no 
fixed value. It affords opportunity for great speculation, with 
success to some and ruin to many. Other classes and forms of 
investment come and go with the passing years, affording to 
capital a high death rate. Not all real estate mortgage loans 
are good. Many mortgages are placed on undesirable security. 
Here is where knowledge and judgment are valuable, for mis- 
takes may surely become costly. 

‘*We can all agree that it is a very easy matter to lend money, 
for there are always plenty of borrowers, but the very essen- 
tial and most difficult question is that of selecting the good and 
staple security. This surely is a great problem. It is the rock 
on which many a fortune, a good business or a prosperous bank 
has met misfortune or complete ruin. It is never a good policy 
to loan to a man who has a reputation for speculation and for 
creating debts and avoiding payment of them, no matter how 
good the security may be; such loans are very apt to lead to 
trouble. It is also unwise to over-loan on security merely be- 
cause the property at the time is owned by a man who is con- 
sidered wealthy. Life is uncertain and fortunes fade.” 

Mr. Fifield then pointed out wherein the rules as to farm loans 
differ from city loans, As to farm loans, he referred to the 
present increase in land values, the prosperity of the farmers, 
and the new supply of funds through the operation of the 
Federal Land Bank. 

As to loans on city property, he outlined the points for ap- 
praisers and urged conservatism. Special mention was made 
of various types of city property such as that for retail busi- 
ness, for wholesale and jobbing purposes, that located in transi- 
tory sections, as well as that at transfer points. Apartment 
houses and rows of single or two-family houses were said to 
require special consideration. Other types of loans were those 
on vacant property, manufacturing establishments, as well as on 
detached residences. 

Mr. George Woodruff, president of the Woodruff Trust Com- 
pany of Joliet, Mr. Ralph Ingalls, Director of Research of the 

jankers Statistics Corporation of New York, were among the 
other speakers. Their addresses will be found on a preced- 
ing page. 

New officers were elected as follows: 


Officers of Savings Bank Section 

President: S, Fred Strong, Treasurer Connecticut Savings 
Bank, New Haven, Conn. 

Vice President, W. A. Sadd, President Chattanooga Savings 
Bank, Chattanooga, Tenn. 

Executive Committee: term 1919-1920, to fill vacancy, Wm. 
E. Knox, comptroller, Bowery Savings Bank, New York City; 
term 1919-1922, M. A, Traylor, Pres., First Trust & Savings 
Bank, Chicago, Ill. Louis Betz, Treasurer, State Savings Bank, 
St. Paul, Minn. W. D. Longyear, Vice-President, Security Trust 
& Savings Bank, Los Angeles, Cal. 
Secretary L. D. Woodworth, New York. 
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Some Duties of the Modern Banker in the Existing 


Unrest 


By Hav H. Smrru, Director of the Union Trust Company, Detroit, Mich. 


Mr. Chairman and Gentlemen of the Trust Company 
Section :— 

I did not accept the invitation of the Program Com- 
mittee with the idea that I should attempt to deliver an 
instructive address to this meeting. What I thought 
was that it might not be improper to come here and make 
an inquiry. I wanted to ask where the trust companies 
and bankers intend to stand on this old issue, but new 
fight, with the forces of socialism and anarchy. 

You are already thinking that this is a curious in- 
quiry—that, of course, the banks are opposed to socia)- 
ism and anarchy—but that hardly answers the question. 
What do the banks intend to do with the employer and 
customer of theirs who is face to face with a strike? 
What do they intend to do this week with plants all 
through the country whose raw material is curtailed by 
the steel strike, and who will need funds to carry them 
until that strike is over? Will they be financed to the 
limit, or will their quick assets be scrutinized with the 
meticulous care of the so-called conservative banker? 
Will you translate your confirmed opposition to socialism 
and strikes into something of definite value to the nation, 
or will you make, as money generally does, an orderly 
retreat in the face of battle on the theory that your first 
duty is to your trusts and your depositors? Do you 
propose to stand to the aid of every employer who now 
needs assistance, who resists unjust labor demands, or 
will you gently but firmly withdraw his credit as his 
strike wears on to its end? Are you going to continue to 
support as a popular charity every plausible scheme to 
better somebody’s condition by the conversion of some- 
body else’s property, or are you going to employ every 
dollar of your resources, your customers’ resources and 
your depositors’ resources, that it is within your power 
to employ, to defend the doctrine that private property 
is entitled to the protection of the law, and that an 
honest day’s wage demands an honest day’s work? 

In a word, I thought it might not be out of place to 
inquire here whether, in this fight against the unjust 
demands of the labor union and the Bolshevist, you in- 
tend to take your place as patriotic business men in 
the trenches, or whether you will find it convenient to 
remain at home and await the draft and conscription? 


* power. 


I make that inquiry because the time has come when 
something of banking institutions is needed in the de- 
fense of the nation’s industries, and because the business 
men of the country from now on will want to know 
whether their banks are their fair weather friends or 
their steadfast defenders. 

The issues between the closed shop and the employer, 
and between the Bolshevist and all the rest of society, 
are not the issues of the economist and the employer 
alone; they are the issues of the bankers as well. The 
theory of the highest wage for the least work is hardly 
the theory of thrift. It is not the theory of orderly 
honest saving, and in the long run it runs counter to 
‘every principle upon which is founded the whole system 
of banking. 

The doctrine that private property shall end is not 
the doctrine of a trust company. A trust is perhaps the 
highest expression of the theory of private property. A 
testamentary trust projects the will of the testator into 
the future and makes it effective on his property years 
beyond his death. It finds agents so loyal to the theory 
of the sacredness of the property that has resulted from 
a man’s lifetime of effort that they will carry out faith- 
fully—that is the pride of the trust company—that they 
will carry out faithfully the intention of the creator of 
the trust long after his power to direct them or punish 
them has gone. The trust is the apotheosis of the 
theory of private property. 

Where then should the trust company and bank stand 
when the very institution of private property is at- 
tacked? 

Do not think that it is not attacked by the trade union. 
In principle, perhaps, the trade union has not been 
against it. Originally the union demanded the right to 
organize solely in order to compel the payment of a 
better wage and to improve the working conditions of 
its members. So far that is a recognition of the sacred- 
ness of private property. It only demands what is con- 
ceived to be a just proportion of the earnings of that 
property. But for years these trade unions have fought 
their battles and in time have grown in strength and 
Now, drunk with a political power but recently 
accorded to them, and swollen with a political prestige 














created by a new and surprising deference upon the 
part of those who rule the nation, they have advanced 
from their demands for a part of the earnings of the in- 
dustry in return for their labor, to a demand for a par- 
ticipation in the control of the industry without an 
ownership therein or participation in the risks of that 
ownership. They seek now to take over a part of the 
function of the ownership of private property without 
joining in the responsibility of that ownership. That is 
an attack at the very theory of private property since 
that theory confines to the owner alone the right of con- 
trol over his property so long as that control does not 
run counter to the public good. 

This demand for a part control, without a part owner- 
ship, is the open demand of the union. They make, 
however, a more insidious threat at the whole theory 
upon which our civilization rests when they persistently 
preach the doctrine of the highest wage for the least 
possible work. Civilization was ,not built upon that 
theory; savings do not grow upon that doctrine; the 
accumulated wealth of the centuries never developed 
upon that principle. Every atom of civilization that we 
now possess rests upon the principle of unstinted labor. 
If achievement for the sake of achievement—not for the 
sake of reward—were eliminated from the history of 
the world, there would today be but little civilization. 
Private property, which is the saving of prior labor and 
effort, could not have come into being upon a decreasing 
margin of labor. It arises only when there is an in- 
creasing margin of labor over necessities. It grows and 
multiplies when we offer the greatest amount of labor in 
return for a complete and just compensation. 

I distinguish between the trade union and the Bol- 
shevist. They are in theory radical opposites. The Bol- 
shevist will never become a trade unionist. But though 
they are in theory as far apart as the two poles, the 
trade union man turns easily into a Bolshevist. The 
trade unionist rebels against the methods of the capitalis- 
tic system. The Bolshevist rebels against the whole 
system, principles and all. The trade unionist, not 
understanding the theory of his opposition, slips easily 
into open revolt against all society. But the Bolshevist, 
who desires to wipe out all property, to nationalize, as 
he says, every industry, to destroy money and savings 
and the whole theory of our present civilization root and 
branch—he detests the unionist more than he detests the 
apostle of capital. Thé latter is his more or less re- 
spected enemy; the union which compromises with 
capital in return for an increase in wages, is a traitor 
to the cause of the proletariat. Where then the union 
fights with capital and is gradually driven by the logic 
of its position into a revolt against all private property, 
the Bolshevist at once and openly declares his eternal 
hostility to every form of property segregated to any 
individual who may have earned it by industry, by integ- 
rity or the employment of a superior intelligence in the 
work of mankind. Private property, he says, is theft. 
The modern unionist and the Bolshevist agree in one 
thing. They are both determined upon the loot of 
capital; but the Bolshevist sees in the end a triumph 
over both capital and labor, and a complete annihilation 
not only of capital and interest but of all savings and 
all wages. He dangles before the needy and unfortunate 
the greater prize; and his doctrine, supported by the 
maudlin sympathy of the parlor socialist makes the more 
rapid progress. 

Can it be that there is any truth in this theory, de- 
veloped years ago but now for the first time exploited 
by action; that the institution of private property is a 
crime agdinst mankind? The whole Christian civiliza- 
tion rests upon it. The teaching of Christ repected it 
and the virtues he preached grew out of it. The whole 
conception of life is embraced in it. It is a familiar 
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fashion to talk of the sacredness of life as compared 
with the sacredness of property and to condemn those 
who, as the popular phrase runs, exploit the man for 
the sake of the dollar; but how can you separate man 
from the property that surrounds him? It is a part of 
his very life. What would that life mean if today there 
were destroyed every vestige of that property that has 
been the result of the effort of our forefathers? Private 
property is the fruition of life. It is the expression of 
life. All the life that is in the land, in the brain, in the 
heart finds its finest development, its highest expression 
in the creation of new property. The glorious words of 
the poets, the wisdom of the sages, the inspiration of 
the prophets, they are no more than spurs to the de- 
velopment of mankind. The reason that they are 
glorious and wise and inspired is that they are ultt- 
mately translated into some concrete agency for the bet- 
terment of life; ultimately transformed into a home 
or a tool that shall lift the individual higher toward 
divinity. But this is like carrying coals to Newcastle 
to defend the institution of private property before 
those who, as I said a while ago, spend their lives in 
the care of that property and daily demonstrate their 
complete belief in the sacredness of that institution by 
the faithfulness with which they discharge their trusts. 

What then will the trust company do? Where will 
it stand in this first great battle? Will it whisper, 
“hush, hush” to the employer who defies the demands 
of those who seek to appropriate his property. Will it, 
like the coward that money generally is, leave that em- 
ployer to struggle alone against these forces of envy and 
disorder? Qr will it by its money and influence, by 
every means in its power, preach the eternal justice of 
the system which protects honest wages in the hands of 
honest industry, and concedes to honest capital the just 
reward of its employment. 

How can the bank if we may attempt to be specific— 
how can the bank and the trust company employ its re- 
sources in this struggle? It can employ its resources to 
defend the existing institutions, not their evils, not their 
wrongs, but the fundamental justice upon which they 
rest and their virtues; thrift, integrity and industry. 
These are all bound up in their very existence with the 
theory of our Christian institutions. It is no small task 
to protect them. Thrift, in many of our communities, 
seems to have been forgotten and abandoned. Economy 
has been lost. A mad program of inflation and ex- 
travagance is everywhere in progress. Let not the 
banks be carried away with this flood. The bank which 
countenances the inflated capitalization, the dishonest 
promoter, the purchaser beyond his means, the workman 
that keeps no savings,—that bank is surely not defending 
the institution upon which it rests nor the virtues which 
are needed to maintain the solvency of the individual 
and the solvency of a nation—not only the solvency of 
the nation, but the very nation’s existence. Do you not 
see some connection between the thrift of the French 
peasant and the stupendous courage with which he with- 
stood the German invader? Would you again find the 
same high principles in the individual American if you 
do not somewhere check the extraordinary wave of ex- 
travagance that is now corrupting the foundations of 
our society? 

But I have said that the bank should defend the insti- 
tution of private property. It needs to do more than 
that. It needs to comfort and to assist its allies—the 
manufacturer and the businessman and the employer. 
For their battle is its battle, and their failure is its 
failure; their destruction is the destruction of its sav- 
ings, its trusts, its deposits and its earnings. That help 
must not be confined to the advice with which our 
banker friends have been so free in the past. Criticisms 
of balance sheets have their place; counsel as to cur- 
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tailment of purchases has its value, but the battalion 
on its way to the attack wants no new plans delivered 
to it; no new program suggested. It wants a soldier 
marching with it; a new comrade that forgets past 
offences and goes into battle as steadfast and joyous 
as an American in the Argonne forest. 

But why should the bank wait for a chance to help 
the employer and the manufacturer? Why should it not 
at once advance to the attack to actively fight for its own 
principles and its own life? Why should it wait before 
it employs all its resources in this struggle? The banks 
have opportunities to join in the battle. There must be 
some bank that houses the funds of the American 
Federation of Labor out of which the attack on the 
Steel Corporation is financed. I have no knowledge 
where that bank is, but I am firm in the’ belief that the 
officers of that bank condemn the strikers as loudly as 
any of us and yet they issue to them certificates of de- 
posit. Who finances the individuals that make this 
contest and carefully keeps for them their investments 
and savings while they go forth to riot and disorder? 
Is the lust for deposits and more business and profits so 
great that the banks somewhere must finance the very 
forces of the enemy? They might as well keep in store 
the enemy’s guns and dynamite. 

This is not time for the old conservative banker who 
earned that name by sacrificing everything to his profit 
and loss account. This is the time for a new and auda- 
cious banker who looks beyond the daily balance sheet 
to the fundamentals of life. Who is prepared for sacri- 
fice as are the employers and manufacturers who may 
lose their industrial existence in the defense of the 
principle of free employment. 

It was heartrending to read Mr. Morgan’s message to 
Judge Gary demonstrating that one house, at least, ap- 
proved his stand. How much more heartening it would 
be if other banks could recognize that the strike at the 
Steel Corporation is a blow at every bank, and could 
pledge to it their support and could declare that 
wherever they saw the proposal for the closed shop ap- 
pearing they would immediately attempt to destroy it. 

This active battle is a battle of propaganda, a struggle 
to educate the public, the employer and the workmen. 
It is a struggle to ameliorate all the unfortunate condi- 
tions in the life of any worker in industry. I have no- 
where excused any employer who denies to the employe 
the highest wage for honest labor. That employer is 
as false to his institution as is the labor which fights 
him. Labor has the excuse that it seeks to redress an 
injury; that false employer has no excuse whatever. 
He may store up immediate profits, but he will eventu- 
ally bring destruction to himself and his industry. At 
him the bankers should strike as surely and certainly 
as they strike against any enemy. Too often the bank 
increases the loan to one who pays too low wages and 
decreases the loan to one who pays high wages forgetting 
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that the real fundamental factors of credit are behind 
the balance sheet. 


This contest of education and propaganda must go 
steadily on. We must convert the wage earner into the 
capitalist so that we can give him a part in the control 
of industry and make him in reality a partner. He can 
in any event be a partner in many respects; in the con- 
trol of his labor conditions, in the control of his living 
conditions, in the discussion of questions of co-operation 
and conciliation. But only when he has acquired by his 
thrift a part ownership in the property, and he must 
always have that opportunity, should he rise to a full 
participation in its benefits and become a full partner 
in the enterprise. Upon no other fundamental than 
upon the doctrine of part ownership can ever be built 
any division to the laborer beyond that of his regular 
wages for his regular day’s work. 


You say this plan of battle means a long road and a 
hard one, and that fhere is little help in it to meet the 
immediate problems and difficulties of the day. That 
may be true. But we are well on that road today and 
whether we will or not must follow it. This is no 
new world as some have said. The war has not changed 
mankind or the fundamental rules of life. The old evils 
remain unchanged and the old virtues. There is now 
no new panacea for all the wrongs. 


We cannot hope at once to destroy the envy, all the 
jealousy, cupidity and greed in industrial life. We can 
only steadily set our face toward the final goal and 
continually struggle to lift out of penury and want and 
suffering every individual human being, not by charity, 
not by destruction of the savings of others, not by a 
nationalization of the ,accumulation of centuries of 
efforts, but by the continual development of individual 
character and individual ability. Equality of property, 
equality of success, that can never be. Bolshevism may 
today destroy all inequality, but tomorrow, individual 
effort will have built it up again. Equality of oppor- 
tunity, that can be. It,should be the goal of our civiliza- 
tion. When that is accomplished, then individual minds 
and individual souls shall for the first time find their 
finest flower. Nationalism for the nation; individualism 
for the individual; the fullest opportunity for each 
single life to develop and to grow, these must continue 
to be the final end of our existence. Always must those 
who walk in the valley struggle up to those who walk 
the heights. But they must not in that struggle destroy 
their fellows. They must advance all together. When 
the least among us shall have been made a king, then 
shall the greatest have justified their lives. 


In this old-age struggle let the banks and trust com- 
panies write down their names as volunteers and take 
up their weapon to fight the battles of the old property, 
the old religion, the old ambitions, the old hopes, the 
old virtues. There are no others. 
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Community Foundations and Trusts—Their Development 


By F. H. Gorr, President, Cleveland Trust Company 


The war has demonstrated, if demonstration were 
needed, the superiority of large over small units in in- 
dustry, trade, transportation and finance. It would 
have been impossible to have equipped our army had we 
been dependent upon the rolling mills, furnaces, and 
machine shops of a half century ago. Had the gold re- 
serves been held in the vaults of twenty-five or thirty 
thousand institutions as they were prior to the creation 
of the Federal Reserve Banks, it would have been im- 
possible to have extended the large credits to our Allies 
or to have financed the war on the scale we did. It was 
found necessary to the successful prosecution of the 
war to place our railway systems, extensive and well- 
managed as they were, under unified control. The war 
has taught us how large units make for economy and 
efficiency and permit of the carrying on of business 
and the doing of things on a scale otherwise impossible. 

Mr. Rockefeller has displayed, in the creation of his 
charitable trusts the genius and ability for which he is 
noted in business. His investments in charity as in busi- 
ness are made to secure the maximum of return. The 
character of work thus far done by the Foundation 
created by him, which is the largest and perhaps the best 
conceived of any charitable trust, makes it seem possible 
that better results and greater efficiency could be secured 
if the management and control of the property dedicated 
to charitable use in each community could be centralized 
in one or at most a few governing bodies. 

If Mr. Rockefeller had not believed in the value of 
large units for handling charitable gifts, he would have 
created, let me assume, a thousand separate, independent 
trusts of One Hundred Thousand Dollars each, instead 
of one trust of One Hundred Million Dollars. The multi- 
tude of smaller trusts, could have distributed alms as 
well, perhaps better, than the large trust he did create, 
but it would have been impossible for them to do the 
constructive work the Rockefeller Foundation has done. 
If we consider the generous contributions made by it 
to every war activity and the important aid rendered 
by it in dealing with tuberculosis in France, typhus 
fever in Serbia and hunger in Poland and Belgium, and 
contrast it with the service that could have been rendered 
by a multitude of smaller trusts having in the aggregate 
the same amount of funds at their disposal, the advant- 
age of large units in charity will seem relatively as great 
as the advantage of large units in industry. And the 
advantage would be immeasurably greater if we were to 
conceive of the multitude of small trusts being created by 
different individuals, for the most part unhappily lacking 
the genius of Mr. Rockefeller in planning charitable 
trusts to endure for all time. 

Mr. Rockefeller’s gift, you will remember, was made 
broadly and unrestrictedly to promote the well-being of 
mankind. Recognizing his inability to foresee the needs 
of mankind in future ages, he imposed no restriction and 
made no suggestion as to how either interest or principal 
should be used. The trustees were left unhampered to 
use of either for the needs of war in times of war and 
under the broadest possible powers for the service of 
humanity in times of peace. He must have recognized 
that it is an important function of endowments to make 
possible experiments in benevolence and to make known 
to governments how they can better serve mankind; he 
must have known that it has been the privilege of char- 
ity for ages to pioneer the way in education, in caring 
for the sick, the needy, the blind and the helpless; in 


teaching the health-giving possibilities of playgrounds 
and bathhouses and the elevating influences of music 
and art. He must have believed that in the future, as 
in the past, the public will note the trails blazed by char- 
itable effort and that governments will not only continue 
to care for the sick and helpless, to maintain institu- 
tions to teach the blind and the dumb, to provide educa- 
tion and recreation through music and art, but that they 
will, in the future as in the past, assume responsibility 
for doing the things which charity demonstrates to be 
worth while. He must have recognized that as this is 
done, his charitable trust would be freed to take up the 
solution of new problems, the nature of which he could 
not foresee. 

Let me assume, to further illustrate my thought, that 
one thousand charitable trusts of One Hundred Thousand 
Dollars each, were to be created in this City of St. 
Louis today by One Thousand different donors. Many 
would be unalterably dedicated to providing for the carry- 
ing on for all time of some work in which the donors 
have been interested in their lifetime, quite regardless 
of whether it would have the possibilities of enduring 
usefuJness. Unquestionably, those who were charitably 
inclined in Panama twenty-five years ago, would have 
desired to have dedicated their gifts to establishing and 
maintaining hospitals for the cure of yellow fever, in 
ignorance of the fact that the real need was to provide 
funds with which to drain the swamps and sprinkle the 
marshes with oil. Some of the gifts, perhaps, would 
have been dedicated to the propagation for all time of 
some form of religious faith, unmindful of the fact that 
the trend of the times is to wipe out denominational 
lines. It was only in the middle of the last century that 
a foundataion was created in England to propagate the 
sacred writings of Joanna Southcote who founded a re- 
ligious faith based on the belief that she was to give 
birth to the Messiah. Her fanaticism procured for her 
a numerous following which withered away when she 
died childless. 

Some of my assumed donors, seeking perhaps divine 
favor and the remission of sins, would have endowed 
ecclesiastical institutions in a way to paralyze the efforts 
they desired to promote. It may be recalled that David 
Hume advocated the endowment of the Christian Church 
as the surest means of benumbing her. For centuries it 
was regarded as an act of piety to create a foundation 
to build an almshouse or to provide for the giving of 
alms to the poor of a parish. We now know that both 
tend to increase the evil sought to be corrected. Found- 
ling Hospitals used to be a favorite object of Founda- 
tions, but they were found to have a demoralizing in- 
fluence upon the population by removing the first penalty 
of fallen virtue. ‘There are undoubtedly many who 
would create foundations on as narrow lines as did 
Bryan Mullanphy of this city, who in 1851 left a sub- 
stantial portion of his fortune to aid his compatriots in 
journeying across what was then the “Great American 
Desert.” 

Some would undoubtedly have endowed schools, un- 
mindful of the fact that a Commission on Popular Educa- 
tion in England in 1860 found that the influence of en- 
dowments on education, almost without exception, had 
been unfavorable; that the inefficiency, languor and in- 
adequacy of results to expenditure called for the inter- 
vention of Parliament. The Dean of Carlisle, testify- 
ing before this Commission, said that the endowments 
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of schools for the working classes had proven to be an 
unmitigated evil. Some schools were found to be badly 
conducted—others ill conceived. A school founded by 
Robert Pursglove, then Bishop of Hull, in 1560, will illus- 
trate the conceit sometimes shown by early founders. 
His scholars were to range from those who could not 
speak plainly to those who could read Horace and Cicero. 
The school was divided into four forms and the studies 
of each form were prescribed with the minutest detail. 
The subjects of instruction were reading, writing, Latin 
grammar and composition and certain specified Latin 
authors. This was the whole curriculum and it was 
to be unalterable for all time. 

Some of my assumed donors might have displayed the 
eccentricity and vanity of Thomas Nash who bequeathed 
Fifty Pounds per annum in trust to the bell-ringers of 
Abbey Church, Bath, on condition that they ring the 
whole peal of bells with clappers muffled from eight 
o’clock in the morning to eight o’clock in the evening on 
the 14th day of May each year, that being the anni- 
versary of his wedding, and that on the anniversary of 
his death each year, they ring merry, mirthful peals with 
unmuffied clappers, during the same hours, in joyful com- 
memoration of his happy release from domestic tyranny. 

I have no doubt that some will think the dangers of 
creating the sort of trusts I have been describing is more 
fanciful than real, but experience leads me to think 
otherwise. A large trust was recently created in my 
home city which provided for the use of income for all 
time for certain charitable institutions in designated 
amounts, regardless of whether they worthily and 
efficiently operated. Another large trust providea for 
the distribution of income among certain hospitals in 
proportion to the number of patients cared for without 
regard to the character or cost of service. An audit made 
last year disclosed that one of the hospitals was operat- 
ing at a per patient cost of about $1.60 per day, while 
at another the per patient cost was $4.50. Another trust 
created about six years ago provided that after the death 
of certain individual beneficiaries, the income of a very 
large estate shall be devoted for all time to the beautify- 
ing of a cemetery. 

The evils resulting from restricted trusts became such 
a menace in England that Parliament created a commis- 
sion to investigate them. It found that there were many 
foundations which were working physical and moral in- 
jury to the communities they were created to serve. 
Many were found to be in need of revision because the 
purpose for which they were created had ceased to exist 
or been found to be unwise or harmful. The result of 
the investigation led some to urge that the government 
exercise control and supervision of the creation of char- 
itable trusts. 

I hope I have not spent too much time in urging that 
charitable trusts be created broad and flexible enough to 
permit of unrestricted use if the purpose designated by 
the donor ultimately becomes unwise or obsolete. Coupled 
with the power to give should be the power to withhold, 
for the evil of the “ Dead Hand,” though ages old, can- 
not be avoided. There is a giving that neither blesses 
them that give nor those that receive, and I hope the 
time will soon come, when the law will recognize that 
property belongs to the living and not the dead to the 
extent of forbidding the appropriating of wealth unalter- 
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ably to a narrowly conceived public use. 

To the extent that trusts are presently created for the 
good of humanity, or made ultimately available for such 
use if dedicated to special purpose at the outset it would 
make for greater efficiency and economy, for better 
security and abler management if the property consti- 
tuting such trusts in every community, whatever its 
geographical boundaries might be, whether town, city, 
county or state, were held and administered as though 
constituting a single trust, with power to designate the 
ase of income lodged in a competent and representative 
committee or board of trustees. 

The purpose of the community trusts thus far created, 
so far as I know them, is to provide such administration 
and control. They might be defined as charitable trusts 
created and managed by the members of a community for 
the benefit of the community. They permit of the use of 
income, and principal under certain conditions, for every 
charitable and educational purpose which makes for the 
advancement of mankind, regardless of race, color or 
creed. For the most part they provide that the trustee 
shall respect and be governed by any particular wishes 
that may be expressed by the donor as to use to be made 
of the property given by him, but only in so far as the 
purpose indicated shall seem to the trustee under condi- 
tions as they may hereafter exist, wise and most widely 
beneficial, absolute discretion being vested in the trustee 
to determine with respect thereto. 

Quite as important as the scope or breadth of purpose 
of a charitable trust, whether created by a community 
or an individual, is the need of providing for an able 
and responsible management of the property constituting 
the trust. It is equally important that the power to dis- 
pose of income should be lodged in those who are inter- 
ested in welfare work and have a knowledge of the civic, 
educational and moral needs of the community. It is de- 
sirable that their term of office be for a limited period 
that they may be answerable, as upon a recall, should 
they be candidates for reappointment, if they have been 
neglectful of their duties or lacking in vision. 

The founders of community trusts and the public, who 
are the real beneficiaries, are concerned that the trusts 
be administered with ability, fidelity and zeal. It is 
desirable for their protection that the accounts of the 
trustee and the committee on distribution be audited an- 
nually by competent, disinterested, public accountants, 
whose reports should be made public. To further lessen 
the danger of mal-administration and fraud, the books 
and records of the committee and trustee should be open 
to inspectiun by the Attorney General of the state or the 
law officer of a municipality. 

Provision has been made in all the community trusts 
thus far created, so far as I know them, for the protec- 
tion and safeguards I have indicated. The-.power of 
visitation is conferred. One or more responsible cor- 
porate trustees are designated to manage and control the 
trust estate. Unrestricted power to distribute income 
and under certain conditions a portion of the principal, 
is delegated to a non-sectarian, non-political committee 
of five or more members who are experienced in welfare 
work, some appointed by the trustee, others by public 
officials. 

The following is a list of the community trusts which 
have been established since January ist, 1914: 


DaTE 

PLACE. TRUSTER, ESTABLISHED. 
1. The Cleveland Foundation The Cleveland Trust Co. Jan. 2, 1914 
2. St. Louis Community Trust St. Louis Union Trust Co. Jan. 21, 1915 
8. Spokane Foundation Union Trust & Savings Bank Mch. 23, 1915 
4. Chicago Community Trust Harris Trust & Savings Bank May 12, 1915 
5. Milwaukee Foundation Wisconsin Trust Co. May 24, 1915 
6. Los Angeles Community Trust Security Trust & Savings Bank June 1, 1915 
7. Attleboro Foundation Attleboro Trust Co. June 15, 1915 
8. Minneapolis Foundation Minneapolis Trust Co. June 25, 1915 
9. Permanent Charity Fund Boston Safe Deposit & Trust Co. Sept. 7, 1915 
10. Houston Foundation City of Houston, Texas. Oct. 5, 1915 
11. Detroit Community Trust Detroit Trust Co. Dec. 7, 1915 
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PLACcs. 
. Seattle Foundation 
. Sioux City Common Fund 
. Indianapolis Foundation 


- Louisville Foundation 

. Rhode Island Foundation 

- Hawaiian Foundation 

- New Orleans Community Trust 

- Philadelphia Foundation 

. Pittsburgh Community Foundation 


The trustees of the community trusts thus far created, 
recognizing that the living prefer to dispense their charity 
during their life time and that gifts to charity for the 
most part are made at death, have properly directed their 
efforts to seeking contributions under wills and living 
trust agreements. Undoubtedly some bequests, especially 
where the donors are childless, will become available at 
the death of the donors but for the most part bequests 
will not become available until the death of wife 
and children and sometimes not until the death of 
grandchildren. 

A booklet describing the St. Louis Community Trust 
well says that “the Community Trust can afford to wait; 
it is for all time; it has no pressing demands; it can 
gather up bequests and donations as and when donors 
desire to give them and translate them into practical, 
helpful assistance for that portion of the community 
which at the moment stands most in need of help.” Time 
will be required to determine the value and usefulness of 
community trusts. I am hopeful they will be found help- 
ful in avoiding the evil effects of the “ Dead Hand” and 
in stimulating and safeguarding gifts to charity. 

Most lawyers have contributed their share to creating 
charitable trusts restricted to definite and unalterable 
uses. My experience as a lawyer and trust officer in deal- 
ing with prospective founders of charitable trusts has 
led me to believe that they seldom have definite ideas as 
to the purpose to which they would dedicate their wealth. 
They seek the advice of trust officers and counsel, who, 
unfortunately, sometimes are lacking in experience and 
vision which would enable them to be most helpful. To 
wisely plan a trust intended to serve an unalterable pur- 
pose for all time necessitates the founder seeking out an 
evil to be corrected and the remedy to be employed. Then 
means must be devised to secure independent and effec- 
tive application of his gift for all time to the purpose 
designated and the withering effect of neglect, waste and 
fraud must be guarded against and means devised to pro- 
vide proper stimulus for those who are to administer the 
trust, for the zeal of the founder can not be bequeathed 
with his wealth. These problems require time, patient 
study, a trained mind and political wisdom and the hurry 
and bustle of the banking room and the law office are 
sometimes ill-adapted to their solution. 

It will make for the convenience not only of donors but 
of corporate trustees if a general plan for handling 
charitable trusts in each community, whether they be 
large or small, can be finally worked out on lines that 
are so broad and flexible and so effective as to safe-guard 
every interest and serve every need. It is not improbable 
that trust companies in time will be regarded as inade- 
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Seattle Trust Co. 

Farmers Loan & Trust Co. 
{Fletcher Savings & Trust Co. 
4 Indiana Trust Co. 

(Union Trust Co. 

Louisville Trust Co. 

Rhode Island Hospital Trust Co. 
Hawaiian Trust Co. 

Interstate Trust & Banking Co. 
Fidelity Trust Co. 
Commonwealth Trust Co. 


DaTs 
ESTABLISHED, 


Dec. 20, 1915 
Dec. 28, 1915 


Jan. 5, 1916 


May 10, 1916 
June 13, 1916 
Dec. 29, 1916 
June 13, 1918 
Dec. 20, 1918 
Aug. 22, 1919 


quately equipped to serve the benevolently disposed un- 


less they have some well-conceived plan available for 
general use. 


Personally, I believe that institutions, as individuals, 
owe a duty to serve the communities in which they exist. 
Trust companies, as I view it, are charged with the re- 
sponsibility of being helpful in gathering up for the use 
of the communities they serve the wealth that goes to 
waste. To serve in this way, without taint of self-seek- 
ing (by which I would not wish to be understood to mean 
without compensation, for gratuitous service soon be- 
comes synonymous with poor service) introduces an 
elevating and spiritualizing influence in an organization 
which makes for higher ideals, and the highest ideals are 


needed in an institution that aims to serve the living 
and the dead. 


There are many in every community who feel a sense 
of regret that the effort they have been compelled to make 
to establish themselves in life has consumed too much 
of their time and energy. They desire to give their chil- 
dren every opportunity and advantage their means can 
provide which will make for useful and respected citi- 
zenship. Many will be found who agree with Mr. Rocke- 
feller that money that comes without effort is seldom a 
benefit and with Mr. Carnegie that we are trustees in a 
very real sense of the wealth we possess. There are 
many who fear to unduly enrich their children or to 
make them the prey of the fortune-hunter or the cunning 
and unscrupulous promoter. To make it impossible for 
them to come to want and become dependents in their 
old age, men of wealth are increasingly trusteeing all or 
some portion of their property so as to permit of the use 
of income and if need be, all of the principal, in providing 
for the comforts and enjoyments of their family. Often 
such disposition results in a portion of the estate being 
left unconsumed. This residuum, even in estates of mod- 
erate size, can frequently be secured for community use 
after the death of individual beneficiaries, for people of 
limited means share with men of wealth the desire that 
the world may be the better for their having lived. They 
welcome finding a way in which some portion of their 
estate may be used in helping to make better, stronger, 
purer men and women. I am hopeful: that in these days 
of social unrest, when the accumulation of large fortunes 
is often decried, if it be known that a generous portion 
of the wealth one accumulates is ultimately to be devoted 
to community use, it may be deemed honorable, even in 
the eyes of the professional critic, for men, who prefer 
struggle and achievement to idleness and leisure, to con- 
tinue the pursuit of wealth. 
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The High Cost of Exchange 


sy Festus J. Wave, President Mercantile Trust Company of St. Louis. 


Mr. President, and Gentlemen of the Convention: 
First let me extend to you a most hearty welcome to 
this little old town. Secondly let me suggest to you a 
thought that ought to be carried through in the delibera- 
tions of the convention, one which I know is dear to all 
our hearts and has yet been unsolved. And that is the 
popular, or rather unpopular situation in regard to the 
cost of living. We attribute that situation to a great 
many causes; some of us will say it is owing to the high 
cost we are paying labor; others will claim that it is a 
natural unrest after the war; others will claim that be- 
cause we have become so suddenly rich as a nation that 
we have forgotten our duty to the world. My own opin- 
ion is—and that is what I would like to have you con- 
sider in your deliberations—that the fundamental cause 
of the high cost of living that prevails throughout the 
world is largely, and very largely, due to the state of 
foreign exchange market in America. You will hear 
at times men express themselves with pride and joy at 
the wealth and strength, financially particularly, of the 
United States of America. They will point with pride 
to our great hoard of gold, but they have forgotten that 
that must be discontinued or we will find what the high 
cost of living means in this country, by a recession of 
business. Formerly, when a commodity was sold or ex- 
ported to Europe, there were only two differentials be- 
tween the cost of that raw material in America and 
Europe. Qne was the cost of Transportation to and from 
Europe—to Europe and back again after it was manu- 
factured; and, secondly, the cost of the exchange, inter- 
est charge. What happens now? Why is it that con- 
tinental Europe is rioting? Why is it occurrences over 
there aren’t just as they are here? It is because if a 
Frenchman wants to buy a bale of cotton in America 
to export, manufacture and ship back here, he must pay 
fifty per cent more for that bale of cotton than the 
American manufacturer pays. You say that is our ben- 


efit: Yes, true, it is our benefit. But it is a differential 
that they cannot stand, and they are our best customers. 
Take the high cost of cereals—wheat, for instance: 


While we all complain and say that we are paying too 
much for the products of the earth that we are pur- 
chasing in this country, yet again through the operation 
of exchange in Germany and in Italy and in France, 
that same bushel of wheat costs them $3.00 as against 
our $2.20. Take your gold situation: I remember the 
breaking out of the war between European nations, be- 
fore we went into it, in the early days, we were all very 
much disturbed because gold was flowing in Europe. And 
we emptied the coffers of our banking institutions and 
sent the magnificent sum of one hundred million dollars 
to New York to stem the tide. Now, that more than 
three billion five hundred millions of gold holds in the 
treasury of the Federal Reserve Bank systems of this 
country is infinitely a greater menace, in my judgment, 


than was the lack of the gold in the panic of 1907, 1893, 
or the early panic in 1914. What will happen if we con- 
tinue to gather all the gold in the our 
borders? When the only known exchange in the settle- 
They haven’t 


world within 


ment of balances between nations is gold? 
the gold; it is manifest they cannot settle in that medium 
of exchange. And unless you awaken to the situation 
that we are now confronted with, we may find another 
medium of exchange, and our great hoard of gold will 
not look so valuable as it does now. Another cause of the 
unrest over the world is the fact that all of those Euro- 
pean nations know they are laboring under a most stag- 
gering debt. They owe us sums so great that no man can 
figure it now without taking his pencil out and jotting 
off the decimals. And on top of that they know that they 
owe us, this great, rich nation, ten billions of dollars on 
demand. What is the remedy? .Lord! If I only knew, 
gentlemen, I would be the happiest man in America to 
give it to you. But I will make just a few random sug- 
gestions that I have in mind. 

If I had my way, I would say to Europe, * The money 
you owe us you can pay back in installments for fifty 
years,” because, in the last analysis, I don’t think they 
owe us a dollar; they saved civilization for the world 
while we waited. (Applause). If I had the power, I 
would take a billion dollars or a billion and a half of the 
gold that is lying idle in the vaults of the Federal Re- 
serve banks and treasury of this country, and I would 
lend it to Europe; I would lend it to the great countries 
of Europe; I would encourage all of Europe, even 
Germany—to go back to industrial activities, to indus- 
trial life, to the end that they might be rehabilitated and 
to the end that we may continue to conduct business 
with them. 


I was one of those in the heat of passion on the days 
that the war was on, and I almost took an oath I never 
would buy anything made in Germany. But look what. a 
foolish, childish notion that is. They must pay for the 
horrible damages they have committed, and we must give 
them the means to work with in order to be able to pay. 
Failing in that, we have fooled ourselves. Just think, 
gentlemen, what is the value of the gold that we have 
locked up? We point with pride that under the Federal 
Reserve system of our United States all our notes have 
50, 60, and 75 per cent reserve. Again, if I had my way 
I would put that reserve to forty per cent; nay, down 
to 35 per cent, nay, down to 30 per cent, in order that 
the commerce of the world might start up again. And 
the Trust Company officials represented here, particularly 
your Executive Committee, should take up that problem, 
should find a solution for it, or at least make a construc- 
tive suggestion to the powers that be in Washington, to 
the end that our commerce may continue in prosperity 
as it is at present. 
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Committee and Officers’ Reports — Trust 
Company Section 


Address of President John H. Platten 


Twenty-three years ago this month, to be exact on Tuesday, 
September 22, 1896, a meeting was held by representatives of 
Trust Companies attending the American Bankers Association 
Convention then in session at the Planters Hotel in this city. 
This meeting had as its object the consideration of some plan 
for organizing a Trust Company Section of the Association, 
pursuant to an invitation which had been sent out from ‘St. 
Louis on the 9th day of that month by Mr. Breckinridge Jones, 
then Second Vice President of the Mississippi Valley Trust 
Company, and now its honored President, and signed by about 
thirty of the leading Trust Company officials of the United 
States. This preliminary meeting was called to order by Mr. 
Jones, and Mr. Henry M. Dechert, President of the Common- 
wealth Title Insurance and Trust Company of Philadelphia, 
acted as Secretary. 

Two days later the gentlemen in attendance proceeded to 
effect an organization and adopt By-Laws, unanimously select- 


ing Mr. Dechert as Chairman, and Mr. Anton G. Hodenpyl, 
then Secretary of the Michigan Trust Company of Grand 


fapids, as Secretary of the new Section. 

One year later the first annual meeting of the Section was 
held in Detroit, and the Chairman, Mr. Dechert, in his re- 
marks to the assembled Trust Company representatives, stated 
in part: 

“The Trust Companies of the United States represent a very large 
share of the industry and wealth of the country. An incomplete state- 
ment shows that they have a total capital and surplus of $224,606,000. 
The scope of our Trust Company Section will enlarge with each year and 
we who have been at its beginning may reasonably hope that our labors 
will be rewarded by further success and by strengthening the Trust 
Companies in caring for and promoting the interests of their customers 
and clients and the prosperity of our country.’’ 

The first Annual Meeting was held in 1897, the year before 
our war with Spain, and since that time what a vast deal of 
water has run over the dam, and how steadily have the Trust 
Companies of the United States forged ahead during the in- 
tervening years! 

After ten years the resources increased over Three Billions 
of Dollars. In another ten years, or to 1918, they further 
increased Five and one-half Billions, and now, I am happy to 
report that we are able to give you the advance figures of the 
total resources of the Trust Companies of this country as of 
June 30th, 1919, which show the magnificant total of Eleven 
Billions, One Hundred and Fifty Millions, or One and three- 
quarters Billion greater than a year ago. 

Such a record of continuous and healthy growth in volume 
and material resources—in public esteem and in opportunities 
for usefulness to their respective communities, and to the 


country at large, is truly phenomenal. All the more does it 


compel our interest and admiration*when we consider the keen 
competition which exists today, brought about by the granting 
of fiduciary powers to other financial institutions. 

That there will be a greater demand for the utilization of 
these particular functions cannot be doubted, but I believe that 
in all this wider activity of competitive conditions, present and 
prospective, Trust Companies, created as they were for the 
specific purpose of caring for this class of business, will develop 
far beyond our present expectations, because of their particular 
qualifications — collective experience and uniformly high 
standard found in their management, fitting them for the 
specific task of safeguarding and protecting the vital interest 
of the individual as well as the corporation. We must, how- 
ever, bear in mind at all times that the element of SERVICE 
is the principal factor. Educational publicity is of undoubted 
value, but satisfied customers are the best possible business 
builders for the institutions we represent. 

Permit me at this point to say that nothing in the past 
history of the Trust Companies of the country reflects more 
lustre upon the intelligence and sterling patriotism of their 
management than the manner in which they responded to the 
heavy demands made upon them as the result of our country’s 





participation in the War. Not only did they contribute 
enormously of their own resources, directly and indirectly 
toward the success of the five great Liberty Loans, but the 


influence exerted upon their clients and customers to the same 
end was of vast assistance to the Government. Furthermore 
their whole-hearted encouragement of the policy of thrift, which 
the Government's War Savings Stamp campaign was designed 
to promote, has afforded additional evidence of their desire not 
only to successfully uphold the nation’s financial integrity 
throughout the War, but to inculeate correct economic prin- 
ciples in the minds of the growing generation. 

Right here allow me to refer to the growth and develop- 
ment of the Community Trust idea and to point out that the 


Trust Companies of the United States have it within their 
power, working strictly along the lines of their legitimate 


business activities, to become a most important factor in ad- 
vancing the social welfare of the nation. 
Of great importance to State Chartered Institutions was the 





creation of the office of Second Vice-President at the Chicago 
Convention and the election to that office of a member of our 
Executive Committee—Mr. John S. Drum, President of the 
Savings Union Bank and Trust Company of San Francisco— 
and by a further amendment of the Constitution there was 
accorded to State Chartered Institutions for the first time in 
the history of the American Bankers Association, representa- 
tion of the Presidents of the various Sections upon the Ad- 
ministrative Committee. As a result of this policy a broader 
interest and closer co-operation has been evidenced in the work 
of the Association. 


Two important amendments to the Constitution, recom- 
mended by the Administrative Committee and, in turn, ap- 
proved by the Executive Council at their Spring meeting for 
submission to the Convention, are 

(1) To add to the Federal Legislative Council and the State Legisla- 
tive Council, in addition to their present membership, the State Vice 
Presidents of the Association and the First Vice Presidents and State 
Vice Presidente of the Trust Company, Savings Bank, National Bank, 
State Bank- and Clearing House Sections, and 

(2) To permit any section to take independent action in any legislative 
matter in cases where the diversity of interest or opinion may make it 
impossible for the Association as a whole to advocate such legislation 
through tis duly constituted machinery. 

The adoption of these two amendments will, it is believed, 
remove in large part the necessity for the continuance of the 
United States Council of State Banking Associations, which, 
because of the inabilify of the State Chartered Institutions to 
act independently on legislative matters, was organized in this 
city two years ago. Anticipating favorable action on the latter 
amendment and to provide the necessary machinery, a Joint 
Conference Committee was created, consisting of nine members 


—three representative of the Trust Company Section, three 
from the State Banking, and three from the Savings Bank 
Section. 


The agitation for the removal of the general offices from 
New York -City to Washington, and now possibly elsewhere, 
crystallized about the first of the year in a referendum vote by 
the Executive Council, which vote favored Washington. Later, 
active opposition developed, principally on the part of the State 
Chartered institutions, which led the Administrative Committee 
to recommend to the Council at the Spring meeting that action 
on the matter be deferred and that the whole question be 
referred to the convention for final determination. Without 
here going into the many reasons why the general offices should 
not be removed from the financial center of this country, and 
following the decided position taken by our Executive Com- 
mittee, as set forth in the February resolution my earnest 
recommendation is that action be taken today which will leave 
no doubt in the minds of the delegates present at the Con- 
vention that the Trust Company Section is opposed to any 
change in the location of headquarters. 

As for the work of the Trust Company Section during the 
past twelve months, the reports of the various committees and 
the Secretary will have revealed to you in detail the wide-scope 
of the service performed, and it is a pleasure and a privilege 
for your President to testify to the staunch support and active 
co-operation of the Executive Committee, and all officers 
through whose agency the work has been carried on. 

The Banquet of the Trust Companies of the United States, 
which has for eight years been an annual occurrence, was not 
held in 1918 because of war conditions. It may not be amiss 
to record the fact that the Banquet, held last February, a very 
successful affair, was the largest in point of attendance in the 
history of these midwinter gatherings, over one thousand guests 
being present. In another respect, too, it may prove that the 
last banquet will have been a memorable one, July 1st, 1919, 
having separated the old order from the new. 

The general problems confronting the country today are 
many and varied, demanding clear thinking and the exercise 
of the soundest judgment and the most intelligent co-operation 
on the part of every Trust Company man, not only as a citizen, 
but as a guardian of the funds of others. Any one of them 
might be dwelt upon at great length. I hesitate to take up 
even a moment of your time on these matters because you are 
familiar with them, and yet on an occasion such as this, it is 
only proper and appropriate to refer to the two overshadowing 
questions of domestic importance, namely, the RAILROADS and 
the GENERAL LABOR SITUATION, 

As to the RAILROAD PROBLEM—we are all very deeply 
concerned in the welfare of our railroads. Could we but have a 
solution of this great question it would go a long way towards 
solving many of our other troubles. 

We all recognize the fact that the transportation system of 
the United States as a whole has at the present time practically 
no reserve capacity. In fat years it will be taxed to the utmost 
to handle our domestic and export requirements. We also 
realize that because of Federal and State regulation the rail- 
road business has lost much of the attraction which heretofore 
gathered into its service and developed some of the ablest men 
of our time. Any solution of the Railroad problem must offer 
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both adequate facilities for our future needs and a career for 
ambitious men with a fitting reward for efficiency. To ac- 
complish these indispensable objects it is absolutely essential 
that railroad credit be restored and railroad securities again 
be made a premier investment. While some of the country’s 
greatest thinkers have devoted long study to the question, no 
‘proposal yet made has met with general acceptance. 


When the Warfield Plan, which is recognized as embodying 
many excellent features, was first advanced, endorsement was 
given to it by the Executive Committee of the Trust Company 
Section. Many other plans have been advanced—all have been 
studied and analyzed, and a more intensive examination has 
developed that they likewise contain excellent features. Any 
one of these plans might likewise be discussed at great length 
and much might be said upon all important ‘question. I re- 
frain, however, beyond expressing the belief that out of the 
confusion some solution, embodying all the advantageous fea- 
tures of the various plans advanced, will finally emerge, which 
will, no doubt, insure to the owners control and management 
and recognized, in a liberal spirit, the rights of the traveling 
and business public, and the legitimate claims of employes 
of their properties under reasonable Governmental regulation 
whose co-operation is necessary for the successful operation of 
the railroads. 


Let us now briefly consider the LABOR SITUATION. I 
personally hold no brief for profiteers, for employers who pay 
less than a living wage, or for the reprehensible methods which 
have come to be identified with the sweatshop. On the other 
hand, labor must realize sooner or later that there is no 
mystery, no secrecy, in the ways and means by which men 
accumulate competencies. No set of laws, uo system of taxation, 
no distribution or redistribution of wealth or income, can make 
a people prosperous. Each and all must work and each man is 
rewarded according to his contribution to society. ‘‘In the 
sweat of his face shall he eat bread.” This is as true today 
as when it was first spoken more than two thousand years 
ago and it is one of those fundamental truths which do not 
change with the passage of time and the alteration of economic 
conditions. 


The high cost of living can best be combatted by increased 
production—under-production causes real privation to the 
masses whose purchasing power is limited. 

Many find it difficult to answer the question which is being 
asked by thinking people all over the world today: “ Why is it 
that with billions of capital literally wiped out of existence by 
the destructive processes of war, and ten millions of producers 
in their graves, a large part of the world is today spending 
money more lavishly than ever before on non-essentials— 
especially in America.” The answer is a simple one: ‘“ The 
habit of spending” has been formed and to gratify it without 
stint we are, without realizing this fact, borrowing from the 
accumulated capital of civilization and dissipating resources 
which ordinarily would have been held in trust, as it were, 
and laid aside for the next generation. It may, therefore, be 
said in a very real sense that it is posterity which, after all, 
is going to pay a large share of the bill for our present day 
extravagances. 


All of these considerations are intimately connected with the 
relations existing between capital and labor and between em- 
ployer and employe. In order to reconcile interests which in 
the past have been only too often in conflict, as one writer has 
said, ‘“‘ business must be clothed with a spirit of accommodations 
and any element opposed to a meeting of minds has no place in 
the present or future of this country.” Cordial co-operation 
between employer and employe is more than ever essential, 
production should govern wages and “ political wage-making ”’ 
be discouraged as a dangerous precedent. Only by these means 
shall we be able to steer a safe and happy middle course. 

It is significant, as a prominent New York banker stated a 
few days ago, that “for the first time in the history of our 
country economic problems are at present more interesting to 
the public than politics,” and while appreciating that we are 
confronted with a disturbing condition of affairs, with problems 
pressing upon us which have never been so vast, 80 numerous, 
s0 complex, yet having faith in this nation’s ability to over- 
come great obstacles, I am confident we shall be able to meet 
and pass them successfully. At any rate, we must go forward 
with unshakeable optimism, with shoulders square and heads 
high. America, with her huge resources and wonderful indus- 
trial organization, has the opportunity for constructive service 
of the highest order. The War has set new standards for the 
future and has shown us all what co-operation and the bending 
of the energies of all to the performance of a single task, will 
accomplish even in the face of persistent and determined op- 
position. What we need most of all is WORK—MORE WORK 
—THRIFT—and WHOLE-HEARTED CO-OPERATION. In the 
words of Kipling: 


“Tt ain’t the guns nor armament; 
Nor the funds that they can pay, 
But the close co-operation 

That makes them win the day. 

It ain’t the individuals, 

Nor the army as a whole, 

But the everlastin’ teamwork 

Of every bloomin’ soul.” 


Report of the Executive Committee, E. D. Hulbert, Chairman 


Since the twenty-third Annual Meeting of the Section, the 
Executive Committee has held six meetings. 

At the first meeting, which was held at the Congress Hotel, 
Chicago, Illinois, September 24, 1918, your present Chairman 
and Secretary were elected. 





,and Charges, 


CONVENTION. 


The second meeting was held on December 11, 1918, at the 
office of the Association in New York City. Aside from items of 
routine business, the Committee discussed the matter of a 
change in the form of the Annual Proceedings, after which it 
adopted the following resolution : 


Resolved, That it is the sense of this Committee that the An- 
nual Proceedings of the Trust Company Section, beginning with 
the 1919 Convention should be published in separate booklet 
form and sent to all members of the Section as early as prac- 
ticable following the close of the Annual Convention, and that 
the morocco bound copies of the proceedings be dispensed with 
as far as members of the Trust Company Section are concerned, 
and that the Administrative Committee be informed of the de- 
sire of the Trust Company Section in this respect. 


The report of sub-committees were then received, discussed 
and acted upon. Special mention is here made of action taken 
in connection with the Committee on Standardization of Forms 
Mr. J, A. House, Chairman, a division of the 
work could be made. A resolution was adopted authorizing the 
Chairman to enlarge the Committee and divide its work. 


On account of the growing importance of the railroad situa- 
tion a Special Committee of Railroad Securities, number not to 
exceed five, was authorized at this meeting. 


(Lynn H. Dinkins, President Interstate Trust & Banking Co., 
New Orleans, La., Chairman, 

Morris K. Parker, Vice-President Equitable Trust Co. of New 
York, N. Y. 

Breckinridge Jones, President Mississippi Valley Trust Co., 
St. Louis, Mo. 


F. H, Rawson, President Union Trust Co., Chicago, Il. 


W. E. McVay, Vice-President Guaranty Trust and Savings 
Bank, Los Angeles, California.) 

The third meeting of the Committee was held at the office 
of the Association in New York, on February 21, 1919, the day 
following the Annual Banquet of the Trust Companies of the 
United States. In addition to the consideration of reports of 
officers and committees, it was decided through the adoption of 
an appropriate resolution that no officer of a trust company or 
bank should be held eligible for membership on the Executive 
Committee of the Trust Company Section, unless the trust com- 
pany or bank with which said officer was connected was an 
active member of the Trust Company Section. 


At this meeting President Platten introduced the subject of 
membership of the Second Vice-President of the Association 
upon the Administrative Committee, after which the following 
peamble and resolution were unamously adopted: 


WHEREAS, the Constitution of the American Bankers Associa- 
tion does not provide that the Second Vice-President of the 
Association shall be a member of the Administrative Com- 
mittee, and 


WHEREAS, it is the consensus of opinion of this Committee 
that the best interests of the Association will be served by in- 
cluding the Second Vice-President in the membership of said 
Committee; therefore, be it 


Resolved, That this Committee hereby recommends the prepar- 
ation and passage of an appropriate amendment to the Constitu- 
tion of the Association in order to provide for membership of 
the Second Vice-President of the Association upon the Adminis- 
trative Committee, 

The question of the removal of the office of the American 
Bankers Association to Washington, D. C., was also fully dis- 
cussed, after which the following preamble and resolution were 
unanimously adopted by the members present: 


[We omit the resolution, which is very lengthy and which 
was to the effect that it was the consensus of opinion of the 
Trust Company Section that no further action be taken in 
respect to the contemplated change until the next annual ses- 
sion of the general Convention.] 


That the action of the Executive Committee in respect to the 
removal of the Association offices was in accord with the views 
of members is evidenced by the large number of letters received 
from members approving the subject matter of the resolution. 


The fourth meeting of the Committee was held at the Green- 
brier Hotel, White Sulphur Springs, West Virginia, Monday, 
May, 1919, at which time the resignation of W. L. Heming- 
way as a member of the Committee was presented and accepted, 
and an appropriate resolution in recognition of his service 
adopted. 

Through the adoption of another resolution the approval of 
the Committee was given to the policy adopted by President 
Platten in reference to reporting to the Committee the business 
transacted at the several meetings of the Administrative Com- 
mittee of the Association, of which he was a member, and call- 
ing upon future Presidents of the Section who would serve upon 
the Administrative Committee to continue this practice. 


The question of the publication of the Annual Proceedings of 
the Association and the expense incident thereto was again 
discussed and the sense of the Committee appeared in the fol- 
lowing resolution: 


Resolved, That it is the sense of this Committee that the 
publication and distribution of the annual proceedings be dis- 
continued and that the Executive Council be so advised. 

The fifth meeting of the Committee was held in the Green- 
brier Hotel, White Sulphur Springs, West Virginia, on Wednes- 
day, May 21, 1919, for the purpose of filling a vacancy created 
in the Committee through the resignation of Mr. W. L, Heming- 
way and also for the purpose of creating a Special Committee 
on Legislation to act jointly with similar committees appointed 
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by the Savings Bank and State Bank Section of the Association 
in the formation of a joint Conference Committee to act under 
the proposed amendment to the Constitution of the Association, 
permitting separate action in the Federal Legislative matters by 
State-chartered institutions. 

At this meeting Mr. J. A. House resigned as a member of the 
1921 class and was re-elected as a member of the 1920 class, to 
fill a vacancy caused by the resignation of Mr. Hemingway. 
Mr. Theodore G. Smith was thereupon elected a member of the 
1921 class to fill a vacancy caused by the resignation of Mr. 
House. 

Through the adoption of an appropriate resolution a Special 
Committee on Legislation, composed of Willis H. Booth, Frank 
W. Blair, and A. A. Jackson, was created. 

At the sixth meeting of the Committee, held this morning in 
this room the following business was transacted: 

Committee reports were heard, discussed and approved for 
presentation at this meeting. 

At a joint meeting of the Executive Committee with the State 
Vice-Presidents, held at 11:30 A. M. this morning the progress 
and development of Trust Companies in many states was dis- 
cussed. 

A gratifying increase in our membership has been recorded, 
and our expenses have kept within the appropriation. Both of 
these items will be treated in a separate report. 

The sub-committees of the Section are actively engaged in 
work pertaining to their particular spheres of activity, the re- 
sults of which will be revealed in reports to be submitted at this 
meeting. 

A continuous correspondence has been carried on with the 
Secretary and frequent visits have been made by your Chairman 
to the Secretary's office. This has enabled a close contact to be 
maintained at all times and matters presented for decision to be 
handled with promptness. Two communications have been re- 
cently addressed to members by your Chairman in reference to 
subjects of interest at this time to trust companies. One letter 
sent to all members made inquiry regarding the general plan be- 
ing followed in reinstating the returned soldier or sailor and 
the necessity for dispensing with the services of those who have 
been filling the vacancies caused by war necessity. The other 
letter was prompted by inquiries received at the Secretary’s 
office regarding the operation of pension funds and welfare work, 
and was sent to banks and trust companies known to be oper- 
ating pension funds or promoting welfare work for their em- 
ployees. Several hundred replies were received and as a result 
of these replies articles bearing upon the subjects mentioned were 
published in the Journal of the Association and sent to other 
financial publications throughout the country. In common with 
other lines of endeavor, trust companies are necessarily turning 
more and more attention to the proper development and welfare 
of the men and women whose service is being purchased from 
day to day in the maintenance and upbuilding of these in- 
stitutions. 

My thanks are due the Secretary of this Section for the able 
and efficient manner in which he has conducted his office. He 
has been untiring in his work and has shown constructive 
ability of the highest order. He is entitled to a large share of 
credit for the accomplishments of the past year. 


Committee on Co-operation With the Bar 


A verbal report for this Committee was presented to the 
Section by L. H. Roseberry, of Los Angeles, Calif., in the ab- 
sence of Chairman of the Committee, Francis H. Sisson, Vice 
President of the Guaranty Trust Company of New York. 

Mr. Roseberry explained to the members the investigations 
and compilations prepared by the Committee during the past 
year and also brought to their attention the subject matter of a 
resolution adopted at the Conference of State and Local Bar As- 
sociations, held at the Convention of the American Bar Associa- 
tion in Boston, on September 2. In the resolution, the members 
of the Bar recognized the efforts being made by the Trust 
Company Section Committee and also recommended that all 
instances of encroachment by trust companies upon the preroga- 
tives of the legal profession be called to the attention of the 
Trust Company Section throughout the current year. The 
resolution also called for the creation of a special committee to 
prepare a brief defining the “ practice of law” by laymen or 
lay agencies. 

Mr. Roseberry urged the members in attendance to give eare- 
ful attention to the wording of advertisements, in order that 
they should not knowingly or inadvertently advertise the draw- 
ing of wills by trust companies, which, from the investigation, 
appeared to be the major cause for complaint by the lawyers 
generally. Following is a copy of the resolution adopted at the 
Convention of the American Bar Association: 

RESOLVED: That it is the sense of this meeting that it is 
in the interest of society that the intimate and direct relation- 
ship of attorney and client shall be preserved, and that cor- 
porate or lay practice of law is destructive of that relationship 
and tends to lower the standard of professional responsibility ; 

RESOLVED FURTHER, that Trust Companies, while per- 
forming proper and legitimate functions of a business and 
fiduciary character, are not constituted or organized for the 
purpose of furnishing legal advice to clients—drawing wills or 
furnishing legal services ; 

RESOLVED FURTHER, that the efforts of the Trust Com- 
pany Section of the American Bankers’ Association to eliminate 
evil practices on the part of trust companies be encouraged and 
the effort to co-operate with the bar be cordially welcomed ; 

RESOLVED, to that end, that we recommend to state and 
local bar associations that they bring to the attention of the 
Trust Company Section of the American Bankers’ Association 
any evil practices of trust companies or bankers of which they 
are aware in order that the bankers’ organization may, like the 
lawyers’ organization, purge its ranks of wrong doing or error; 
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RESOLVED FURTHER, that a special committee of six be 
appointed to prepare for the use of state and local bar asso- 
ciations a careful brief of what constitutes practice of the law 
and what constitutes unlawful and improper practice of the 
law by laymen or lay agencies, and that said committee report 
at the next conference. ‘ 

Upon motion by General Wm. C. Heppenheimer, President of 
the Trust Company of New Jersey, Hoboken, N. J., which was 
duly seconded and carried, the Committee on Co-operation with 
the Bar was continued throughout the year 1919-1920. 


Report of the Committee on Standardization of Forms and 
Charges, by J. A. House, President Guardian Savings & 
Trust Company, Cleveland, Ohio, Chairman 


To Members of Trust Company Section of American Bankers 

Association: 

Those perplexing and vital problems confronting the average 
trust company incidental to a determination of fair and ade- 
quate charges for trust services, led to the appointment of a 
Committee by the Trust Company Section of the American 
Bankers Association to make a careful study of, and report on, 
trust company charges. 

It was expected that this Committee might be enabled by 
such study to present a standard, or at least a practical basis 
for determining fees. 

It was generally realized that there existed no uniform or 
accepted basis of compensation, and that there existed a great 
divergence in charges, not only between various sections of the 
country, but also between trust companies in the same locality. 
Likewise, it was common knowledge that the fees of many 
of the trust companies were inconsistent, and varied from 
time to time, and seemed to be fixed to meet the requirements 
of the occasion rather than being computed upon logical and 
businesslike schedules of uniformity. 

It was hoped that with schedules carefully formulated after 
exhaustive study, substantial benefits would accrue, not only 
to the trust companies of the United States, but to the clientele 
of the companies as well. 

Your Committee has made its investigation and study, and 
herewith presents its report, and accompanies the same with 
twelve schedules and sundry notes in explanation thereof. 

These schedules are based upon the following determining 
factors: 

(a) That a standard schedule must be fixed upon a basis 
that the average duties involved and responsibilities assumed 
are those usual in the average trust of its kind, as adminis- 
tered in the average community, with efficient service rendered 
and adequate skill employed. 

(b) That the compensation must be fair and reasonable for 
the service rendered, and advantageous to the patron ag well as 
remunerative to the trust company. 

(c) That exorbitant charges retard or prevent the growth 
of trust business, while inadequate charges eventually result 
in a deterioration of the quality of service rendered, which in 
turn reacts unfavorably upon the expansion of trust business. 

(d) That a uniform or standard method of charging through- 
out the country should tend to stabilize the trust business and 
create a better public opinion of the value of trust service. 

(e) That. as a guide or indication of general trust costs the 
schedules should serve as a deterrent to that evil now preva- 
lent in many communities, namely, “ injurious cutting,” which 
practice inevitably results in inefficient trust service. 

To acquire the necessary information the Committee sent & 
questionnaire to hundreds of leading and representative trust 
companies in all parts of the United States, so prepared as 
to elicit the facts desired and to develop as much detailed 
information as possible. The returns, which are of course 
confidential, revealed the greatest variation in the nature 
and amount of fees for any given service, and disclosed an 
entire lack of any consistent or scientific basis of compensa- 
tion. In a few cases the fees were unreasonably high, but in 
most instances their returns showed the fees to be wholly in- 
adequate to enable the average trust company to give complete 
and efficient service. 

The information thus received was collated, tabulated and 
carefully analyzed. Each service was given individual consid- 
eration, in order to determine, as nearly as might be, the 
average amount of time and degree of skill required, as well 
as the responsibility assumed, by the Trustee. By means of 
this process the Committee endeavored to arrive at a basic 
schedule of fees for each trust service, which should be ade- 
quate and fair, both to the Company and to the patron, and 
which would bear some logical relationship to the elements 
which enter into the fixing of prices for fiduciary services, 
namely: the amount and nature of the work involved; whether 
it be clerical or require a high degree of professional skill; the 
nature and degree of responsibility assumed by the Company; 
and the value of the service to the patron. 

The returns were tabulated in geographical divisions as 
follows: Eastern, Central, Southern and Western, but the 
result showed no special characteristics incident to any one 
of these divisions, except that the Pacific Coast trust com- 
panies quite generally followed the California Fee Schedule. 

In formulating the schedule of charges submitted by it, the 
Committee fully realized the difficulty of fixing a standard 
which could be used by trust companies in different localities 
and which would apply, with equal fairness, to the great va- 
riety of circumstances surrounding the individual trusts. It 
was not the aim of the Committee to fix an iron-clad and 
arbitrary schedule which should be rigidly adhered to in 
every instance, regardless of the circumstances of the par- 
ticular cases. It was realized that owing to the multiplicity 
and variability of the elements involved in the determina- 
tion of these charges, it was impracticable to do more, at 
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the present time, than to establish a basis which could be 
used as a guide, and to meet the requirements of any given 
trust. 

The Committee desires to express its belief that an ad- 
herence to these schedules, as nearly as may be possible, after 
making the necessary modifications to comply with local usage, 
laws and customs, will have, among others, the following 
beneficial results: 

(a) It will enable small trust companies with inexperienced 
officers to fix fees on a basis of reasonable profit, and thereby 
eliminate the features of experiment and guesswork. 

(b) It will tend to eliminate, among the larger trust com- 
panies, the injurious practice of price-cutting to a point below 
the reasonable cost of service. 

(c) It will provide all banks now organizing trust depart- 
ments with a basis or guide to direct them in their early en- 
deavors in the trust business to the end that they may, by its 
use, be able to conduct their business upon a remunerative 
basis from the very beginning, and thus be enabled to attain, 
more quickly than might otherwise be possible, those standards 
of efficient service maintained by the State trust companies, 
and to preserve in the publie the confidence which is now re- 
posed in these companies, 

(d) It will enable Trust Departments of banks now used 
only as feeders of other departments to become self-supporting 
and reasonably profitable, many such departments being noW 
operated at a loss insofar as compensation for their specific 
functions is concerned. 

‘(e) It will develop in the public a realization that the trust 
business is conducted upon efficient and scientific lines; that 
the compensation charged for fiduciary services has been care- 
fully computed and ascertained to be fair and reasonable fn 
all cases; that all patrons are treated fairly and alike, regard- 
less of the nature or volume of their business. 

(f) It will enable attorneys to advise clients as to the ap- 
proximate charge of proposed trusts and promote a mutually 
harmonious and co-operative relationship between the attorney 
and the trust company. 

{g) It will enable the trust companies in various dis- 
tricts and localities in the United States to compete keenly 
and fairly with one another on a basis of efficient service and 
skill, rather than upon a basis of cheapness of price. 

(h) It will enable Trust Con pany patrons to proceed with 
some degree of assurance as to the cost of service which their 
affairs require. 

The Committee takes this opportunity to call to the atten- 
tion of the Convention the importance of the factor of charges 
in relation to the future growth of trust business. It is an 
axiom that no business can develop and expand upon a sub- 
stantial and permanent basis, unless the compensation ac- 
cruing from the same is both fair to the patron and reason- 
ably profitable to the business. The trust business in the 
United States is practically in its infancy. Its future depends 
upon the quality of service which the trust companies may be 
able to render to the public. 

The possibilities for the future growth and expansion of 
the business can hardly be realized or stated, if the companies 
continue in the future, as in the past, to render a useful, 
skillful, and efficient service to the public. The maintenance 
of a high standard of service depends, to a large extent, 
upon the adequacy of the compensation received by the com- 
panies. It therefore becomes a matter of vital necessity to 
ascertain the cost of trust service to the companies, and 
to formulate a schedule of charges which will enable the 
trust companies of the country, not only to maintain their 
present efficiency, but to increase the scope of their activities 
and to improve the quality of the service now rendered by 
them, 

The Schedules and Explanatory Notes follow: 

This report is respectfully submitted. 

J. H. COvVERLY, 
Geo. D, EDWARDS, 
A. S. SHEPPARD, 
J. A, HOUSE. 


Report of the Committee on Railroad Securities, by 
Lynn H. Dinkins, President of the Inter-State Trust 
and Banking Company, New Orleans 


While your committee has had no formal meeting as a whole, 
the individual members have given careful thought and study to 
the various plans submitted bearing on the solution of the 
railroad problem and to the several Acts that have been intro- 
duced in Congress. 

The committee does not feel that it is advisable at this time 
to advocate any particular plan, as it feels the situation is in 
too formative a condition to warrant taking a definite position, 
and asks that it be continued so that when the situation clears 
it may be able to recommend to the Section the approval of 
such plan as seems advisable, 

> 
Report of the Special Committee on Legislation, by W. C. 
Booth, Vice-President of the Guaranty Trust Company 
of New York 

The Special Committee on Legislation was created at the 
spring meeting of the Association, held at White Sulphur 
Springs, West Virginia, May 21, 1919. The resolution under 
which it was created assumed the formation of similar commit- 
tees by the Savings Bank and State Bank Sections in order to 
permit of concerted action by special committees in respect to 
combating or furthering Federal legislation affecting banks and 
trust companies operating under State charters. 

Similar committees were appointed by the Savings Bank and 
State Bank Sections, and all formed into a joint advisory com- 
mittee of nine, which awaits an amendment to the by-laws of 
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the Association in order to be clothed with the proper authority 
for action. 

Your Chairman was selected as the chairman of the joint 
committee, and as such, has addressed the members of the joint 
committee in reference to bills pending in Congress, and in an 
informal manner has contributed some thought upon these mat- 
ters to other committees of the Association actively engaged in 
watching these particular bills. 

It is hoped that the full support of the members of this Sec- 
tion will be given to the contemplated change, in order that the 
State institutions may be enabled to take prompt and decisive 
action whenever necessary in their own behalf. 

I would like to say to the members of the Section in this con- 
nection that most of the success which has come to our efforts 
to obtain for the State’s larger institutions an opportunity to act 
independently when such action is necessary is due in a great 
measure to the work that your Chairman and President, this 
year, has put into the matter. It has not been an easy situa- 
tion as you may all well know to adjust the various functions 
of such a large organization as this to such a condition. 

It is to the manifest interest of this Section in maintaining 
just this character of joint conference committees to this end 
that in the development of national legislation such national 
legislation as will make more harmonious the action of the State 
banks, and it is important that the experiences of the State’s 
larger institutions, representing as they do so much of the 
banking capacity of the country, it is vitally important that 
their opinions which their experiences have developed should be 
submitted to Washington without dilation to the end that when 
such vital legislation as will come up from time to time, and 
there is a good deal of it on the books now, we may have a 
clear, straight-forward judgment and the State’s larger institu- 
tions will work out a more beneficial plan to the interest of 
all of you. ° 

We have had our meetings and.we have prepared a digest 
report on State banking institutions which will come before 
Congress. If it is the judgment of the Convention that this 
amendment to the by-laws as proposed leaves us hope that this 
Section co-operating with the other two Sections will re-enact 
this committee will have authority for further action, and if 
it does it will go ahead pursuing as best it can your interests 
in thorough conjunction, of course, with the President of this 
Section. 

Report of the Committee on Legislation 


Your Committee respectfully reports as follows: 

During the past year there has been nothing of special 
interest to the Trust Companies proposed by way of new 
legislation with the exception of a provision relating to 
fiduciary powers in a bill recently introduced in the United 
States Senate by Senator Edge of New Jersey known as 
Senate Bill 2472. 

This is a bill authorizing the incorporation of Federal banks 
under the supervision of the Federal Reserve Board, for the 
purpose of carrying on an international or foreign banking 
business. The intention of the act is that such corporations 
when organized shall be restricted to carrying on business 
exclusively in foreign countries, it being expressly provided 
that they shall transact no business within the United States, 
except such as is incidental to their foreign business. . 

Some question has arisen whether the provisions safe-guard- 
ing the interests of domestic banks are sufficiently definite, 
particularly regarding the receiving of deposits in this country 
and the provisions covering the borrowing and lending of money 
on real and personal securities. But, as these matters are of 
general interest to all members of the Association and are not 
particularly confined to trust companies, this Committee has 
not undertaken to deal with them, especially as other appro- 
priate committees have them in hand and are giving them 
efficient attention. 

There was one clause of the bill, however, as originally drawn 
which distinctly fell within the purview of this Committee. 
Section 6 provided that banks organized under the proposed 
law might exercise all of the fiduciary powers specified in Sec. 
11 (k) of the Federal Reserve Act which the Federal Reserve 
Board is authorized to confer upon National Banks. 

It has been the constant endeavor of this Committee to safe- 
guard the administration of trusts in such manner as to give 
them complete effect in accordance with their true intent and 
meaffing. To accomplish this, two things are especially neces- 
sary; first, complete segregation of the trust properties and 
functions from all other kinds of business, and, second, their 
construction and administration in accordance with local laws 
and customs. 

Trusts are fundamentally different from general banking and 
a commingling of the two will almost inevitably result in 
trouble, and as trusts are peculiarly local in their nature ana 
the rules governing their administration vary in different locali- 
ties in accodance with local requirements, no general law 
operating uniformly throughout the country can be satisfactory. 
No such general law has been attempted and if attempted by 
Congress would probably be unconstitutional. The United 
States Supreme Court sustained the power of Congress to con- 
fer trust powers upon National Banks only to the extent that 
like powers are exercised by State Corporations and under the 
same limitations. 

Having these considerations in mind the Committee in con- 
junction with the Association Committee on Legislation called 
the attention of Senator Edge and the Senate Committee to 
this feature of the bill and pointed out that it was not only 
unessential to the general purpose of the bill and undesirable, 
but was also of doubtful validity. It was also suggested that 
to retain the clause might arouse hostility to the bill as a 
whole, which might otherwise be avoided. 

Governor Harding of the Federal Reserve Board, in a letter 
accompanying the report of the Senate Committee on Bankrng 
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and Currency, to which the bill had been referred, also called 
attention to the clause. 

As the matter now stands Senator Edge, who introduced the 
bill agreed to the elimination of the clause and it has, at the 
time of making this report, passed the Senate with the fiduciary 
section stricken out. 

The Committee will continue to keep track of the bill and 
will give such further attention to it as may be necessary. 


Respectfully submitted, 


HENRY M. CAMPBELL, 
Chairman. 


Report of the Committee on Protective Laws 


A complete report of your Committee on Protective Laws 
would involve a lengthy recital of events, due to the meeting of 
forty-three State Legislatures. It is the purpose to bring to 
your attention only those features of our work bearing upon 
Bills and legislative situations of primary interest to Trust 
Companies. 

Certain Bills have been common to several states. 
as follows :— 

a. Those permitting membership in the Federal Reserve 
System, investment in capital stock of Federal Reserve 
Banks, changing reserve requirements to agree with the 
Federal Reserve Act, etc. 

b. Bills granting trust privileges to State Banks in view 
of the wide scope of powers given under the Phelan Bill. 

ec. Bills aimed at the “ Practice of Law” by Trust Com- 
panies, and in some states forbidding the further exercise 
of fiduciary powers. 

A brief reference to certain Bills, other than those above 
mentioned, based on reports received from State Vice-Presidents, 
follows :— 

Maine: Laws amended in reference to loans by Trust Com- 
panies; and power given to Trust Companies to make accept- 
ances; also, prohibition in reference to engaging in business of 
acting as surety. - 

New Hampshire: Bill providing for appointment of Trust 
Companies as Administrator or Executor defeated. Trust Com- 
panies only to act as Trustee under present law. 

Vermont: Bills passed relating to security furnished by Trust 
Companies acting in a fiduciary capacity; Investments by 
Banks and Trust Companies. 

Massachusetts: Bill providing for ‘‘an investigation of the 
business methods of Trust Companies” referred by the Legisla- 
ture to the next General Court. Same disposition made of 
Bill relating to proposed restriction on the amount of deposits 
for any account in the Savings Departments of Trust Com- 
panies. 

Bill passed in reference to eligibility of raflroad bonds of 
railroads under government control as investments for Savings 
Departments. 

Bill in reference to investment of reserves of Trust Com- 
panies. 

Rhode Island: Bills passed in reference to investment of 
deposits in Savings Departments of Trust Companies, ana Bill 
also passed in reference to investment of same funds in bonds 
of Federal Land Banks. 

Bill passed granting an exemption from tax on deposits in- 
vested in Third, Fourth and Fifth Liberty Loans. 

Connecticut: A very large number of Bills presented in this 
state, but no measures vitally affecting Trust Company business. 

New York: Banking law amended in relation to reserves; 
restrictions upon loans to Directors; Publication of list of un- 
claimed deposits, dividends, and interest; fiduciary powers of 
Banks; powers of Trust Companies; imposing taxes upon and 
with respect to personal incomes. 

New Jersey: Seven Bills of interest to Trust Companies en- 
acted into law. They are in part as follows: 

Savings Banks permitted to receive deposits up to $10,000, 
thus increasing competition; Trust Company Boards now per- 
mitted to fill vacancies. 

Pennsylvania: Bills passed in reorganization of Banking De- 
partment; drawing check with insufficient funds; permitting 
preferred stock issue of Trust Companies; and giving trust 
functions to State Banks. 

Delaware: Bill in reference to furnishing reports by Trust 
Companies which are members of Federal Reserve System or 
those applying for membership therein. 

West Virginia: No Bills reported. 

North Carolina: Bills passed -in reference to taxation; uni- 
form Bill of Lading Act: Bank transactions after twelve o’clock 
noon on Saturdays and holidays. 

Also Bills permitting 50% of Capital and Surplus to be in- 
vested in bank buildings, furniture and fixtures. 

Also Bill exempting from reserve, deposits secured by United 
States Bonds and State Bonds. 

South Carolina: No bills passed of interest to Trust Com- 
panies. 

Kentucky: No Bills passed of interest to Trust Companies. 

Tennessee: Bills passed as follows :— 

To legalize Bank transactions on Saturday afternoon: 

Authorize Banks to take stock in Federal Land Banks: 

Changing the schedule of fees payable to the State Banking 
Department ; 

Authorize the purchase of Bills of Exchange or Acceptances. 

A number of Bills did not pass. One measure which was 
defeated would, had it become a law, made the Banks responsi- 
ble for the inheritance tax and been necessary for them to ap- 
praise the contents of every lock box before surrendering the 
same. 

Georgia: New Banking Law enacted. 

Alabama: No laws of interest to Trust Companies introduced. 
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Florida: No Bills reported. 

Michigan: No Bills passed of interest to Trust Companies. 

Ohio: Bill passed providing for an entirely new banking act. 
No others of interest to Trust Companies. Use of the word 
“ Trusts’ protected. M 

Indiana: Bills passed in reference to Trust Companies as 
Public Depositories; Investments in Bonds by Federal Land 
Bank or Joint Land Stock Bank; provision in reference to 
branch offices; permitting a married woman to execute a mort- 
gage in her own right. 

Illinois: No bills passed of interest to Trust Companies. 

Wisconsin: No bills passed of interest to Trust Companies. 

Minnesota: Bill passed requiring Trust Companies conduct- 
ing a banking business to comply with State Laws governing 
that business. 

Iowa: No Bills passed of interest to Trust Companies. 

Missouri: No Bills of interest to Trust Companies enacted 
into law. 

Arkansas: No Bills of interest to Trust Companies enacted 
into law. 

North Dakota: Several drastic changes made in this state 
among which is the Bill authorizing Central Reserve Bank. 

South Dakota: No Bills of interest to Trust Companies 
passed. 

Nebraska: No Bills of particular interest to Trust Companies 
‘enacted into law. 

Kansas: Bill passed relative to taxation of Bank stock. 

Oklahoma: Three Bills of particular interest to Trust Com- 
panies became law, as follows :— 


1st. No county or city official shall be appointed as guardian 
of any estate of a minor or other incompetent. The same Bill 
provides that no guardian interested in any banking institution 
shall be allowed to deposit money belonging to the estate of 
the ward in such institution ; 

2nd. Trust Companies may form a Savings Department by 
setting aside required capital; 

3rd. Provides how express trusts may be created. 

One Bill introduced was designed to confine Trust Companies 
to a limit of five guardianships. 

Texas: Some dangerous legislation appeared, but died on the 
calendar. 

New Mezico: No Bills affecting Trust Companies. 

Colorado: In addition to permitting membership in Federal 
Reserve System limitation was removed in re-borrowing or re- 
discounting at Federal Reserve Bank. 

Wyoming: No Bills reported. 

Montana: No Bills reported. 

Idaho: No Bills passed of interest to Trust Companies. 

Utah: Trust Companies doing a banking business are pro- 
hibited from writing surety bonds. 

Arizona: Bill passed to increase examination fees. 

Nevada: No Bills reported. 

Washington: No Bills passed of interest to Trust Companies. 
Endeavored to secure relief from present onerous laws without 
success. 

Oregon: No Bills reported. 

California: The following Bills passed :— 

Bill removing the personal liability of trustee stockholders 
for stock assessments. 

Bill amending the California Bank Act, permitting Trust 
Companies and other banks ‘o join the Federal Reserve System. 

Bill removing under certain conditions the present limitation 
on a testator to devise only one-third of his estate to charity. 

A resume of Bills introduced in the various State Legislatures 
shows that many legislative oddities were manufactured for the 
passage by the various State Legislatures. This indicates clear- 
ly the advisability or the necessity for watching more closely 
than in the past Bills introduced in all States. 

The method of carrying on the work of the Committee has 
been similar to that used in preceding years, namely, assigning 
of certain states to different members of the Committee, they 
in turn to work through the State Vice-President of the Section 
in each State. 

The cooperation of the Secretary and General Counsel at the 
Association Headquarters in New York has been availed of 
throughout the year, and the work has been done in coopera- 
tion as far as possible with the members of the state legislative 
counsel representing the Association in such State. 

Several emergencies arose throughout the year, necessitating 
immediate action, and your Committee reports with pleasure 
that requests for prompt cooperation, either from Association 
Headquarters in New York or by Trust Company or bank men 
throughout the country, have met with ready response. 

Respectfully submitted, 

COMMITTEE ON PROTECTIVE 
W, T. KEMPER 
F. J. H. SUTTON 
LUCIUS TETER 
JOHN STITES 
TOM F. RODGERS 
THEO. G. SMITH 

Chairman. 


LAWS, 


Report of Committee on Publicity 


Since the Chicago Convention, the Publicity Committee has 
been collecting and disseminating information bearing upon all 
phases of advertising, publicity, and new business. 

Bulletin No. 2 has been issued and sent to members. 
met with the same hearty response accorded 
Some of the written comments are as follows: 

“Very much impressed with the samples of copy sent out in 
your last Bulletin. We believe this is the kind of cooperation 
necessary among trust companies.” 


It has 
Bulletin No. 1. 
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“It is what I have been looking for, for a long time.” 

“It is something that the busy man who is not an expert on 
advertising absolutely needs.” 

“Very helpful and we thank you for sending it.” 

Accompanying Bulletin No. 2 were three enclosures requesting 
additional printed matter and information bearing upon: 1. 
Safe Deposit Advertisements. 2. Voluntary or living trusts 
and the safe keeping of securities. 8, Original letters from 
testators having named trust companies, answering the question 
‘‘Why I Named a Trust Company in My Will.” The material 
received in reply to these requests will be properly prepared for 
early publication. 

In a recent issue of the Journal of the Association several 
pages were devoted to presenting a story and explanation of 
“Good Will” copy which is beginning to enter quite largely 
into trust company advertising. Your Committee strongly 
recommends that more attention be given to this form of adver- 
tising by trust companies which calls attention in a broad- 
minded way to public and civic matters, ‘Trust companies 
throughout the country are genuinely interested in the up-build- 
ing of treir communities and with this in mind the Committee 
is preparing information bearing upon this subject for the use 
of members at an early date. 

Cooperative advertising campaigns featuring fiduciary facili- 
ties are also engaging the attention of the Committee, in order 
that this branch of advertising, which has been so successfully 
conducted in Cleveland, Los Angeles, New Orleans and other 
cities may be more fully developed. 

Considerable testimony regarding savings effected for mem- 
bers has been given, and a large number of letters have been 
received, and personal calls made at the Secretary’s office, seek- 
ing help in the establishment of new business and publicity de- 
partments, -as well as suggestions bearing upon the maintenance 
of this work. Under the direction of the Committee there have 
been prepared a large number of comprehensive plans to fit the 
needs of particular companies in carrying on this work. 

At meetings of trust company men held in Colorado, Nebraska, 
and Iowa, the work of the Committee was presented during the 
months of March and April. Throughout the month of June the 
work of the Committee was presented at Bankers Conventions 
and before groups of trust company men in the States of Cali- 
fornia, Oregon, Washington, Idaho, and Iowa. 
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As a result of presenting the work of the Committee at a meet- 
ing at Seattle, Washington, in June, 1919, the Trust Company 
Section of the Washington Bankers Association has prepared 
a booklet containing 100 advertisements designed to fit their 
particular needs and conform to the restrictive laws under 
which they are compelled to operate. A large number of ad- 
vertisements published by the Committee were used in this 
booklet. 

The use and publication of the advertisements, distributed 
through the Bulletins, has been nation-wide and your Committee 
recommends and strongly urges that an adequate appropriation 
be secured for a more complete development of this work as the 
field for real service to members through this channel is un- 
doubtedly very wide and should receive the best possible sup- 
port in order to properly assist in the development of trust 
company business throughout the country. 

Respectfully submitted, 
FRED W. ELLSWORTH 
A. H. COOLEY 
E. F. FEICKERT 
JAMES M. PRATT, 
Chairman. 


Officers for Ensuing Year 

The Nominating Committee submitted as their recom- 
mendation for members of the Executive Committee to 
serve three years, the following, who were unanimously elected: 
Nathan D. Prince, vice-President Hartford-Connecticut Trust 
Company, Hartford, Conn.; George D. Edwards, vice-president 
Commonwealth Trust Company, Pittsburgh, Pa.; Evans Woollen, 
president Fletcher Savings & Trust Company, Indianapolis, Ind. ; 
John Stites, president Louisville Trust Company, Louisville, 
Ky.; W. J. Kommers, vice-president Union Trust Company, 
Spokane, Wash. 

Lynn H. Dinkins, president Interstate Trust & Banking 
Company, New Orleans, La., was elected President, and Edmund 
D. Hulbert, president Merchants Loan & Trust Company, Chi- 
cago, First Vice-President of the Section. 

At a meeting of the Executive Committee held at the close 
of the session, J. A. House, president Guardian Savings & Trust 
Company, Cleveland, was elected Chairman, and Leroy A. Mer- 
shon was re-elected Secretary of the Section. 
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FINANCE industrial and public utility properties and 
conduct an investment banking business. 


DESIGN steam power stations, hydro-electric develop- 
ments, transmission lines, city and inter- 
urban railways, gas and chemical plants, 
industrial plants, warehouses and buildings. 


CONSTRUCT either from their own designs or from 
designs of other engineers or architects. 


MANAGE public utility and industrial companies. 


REPORT on going concerns, proposed extensions and 
new projects. 





NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 








































THE 


J. G. WHITE COMPANIES 


J. G. WHITE & COMPANY, Inc. 


Finance enterprises in the steam rail- 
way, public utility, sugar, oil refining and 
other industrial fields. Also assist in the 
reorganization or consolidation of exist- 
ing properties, or in the financing of ex- 
tensions and improvements. 

Purchase and offer for sale, investment 
bonds and preferred stocks. 


THE J. G. WHITE ENGINEERING CORPORATION 


Design and construct steam power 
plants; hydro-electric developments; 
steam and electric railways; gas plants, 
also sugar, oil refining and other indus- 
trial properties in all parts of the world. 
Engineering reports and valuations made. 


THE J. G. WHITE MANAGEMENT CORPORATION 


Manage for clients public utility and 
industrial properties. 


43 Exchange Place . . New York 


London, England 






























W. R. GRACE & CO. 


MERCHANTS 
NEW YORK 
San Francisco Seattle New Orleans 
Los Angeles Chicago 


Houses and Agencies in all principal cities of South America, Central America, 
Europe, Asia and Africa. 





W. R. GRACE & CO’S BANK 


NEW YORK 
Letters of Credit Cable Transfers Bills of Exchange 


Exceptional facilities for collecting in Central and South America 





STEAMSHIP AGENTS 
GRACE LINE 


Direct Sailings between New York and 


CHILI PERU ECUADOR BOLIVIA 














|| WINSLOW, LANIER & CO. 


59 Cedar Street, New York 
BANKERS 








Also as Agents for Corporations, for the 
payment of interest and dividends 


Deposits Received Subject to Draft Act as Fiscal and Transfer Agents 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





FOREIGN EXCHANGE, LETTERS OF CREDIT 



































THE CORN EXCHANG C 
NATIONAL BANK © 


_OF CHICAGO _ 

















OFFICERS 


ERNEST A. HAMILL, President JAMES G. WAKEFIELD, Cashier 
CHARLES L. HUTCHINSON, Vice-Pres. LEWIS E. GARY, Ass’t Cash. 

D. A. MOULTON, Vice-President EDWARD F. SCHOENECK,, Ase’t Cash. 
OWEN T. REEVES, Jr., Vice-President JAMES A. WALKER, Ass’t Cash. 

J. EDWARD MAASS, Vice-President CHARLES NOVAK, Ass’t Cash. 


NORMAN J. FORD, Vice-President JOSEPH C. ROVENSKY, Asst. Cashier 
DIRECTORS ; 

WATSON F. BLAIR HENRY P. CROWELL MARTIN A. RYERSON 

CHAUNCEY B.BORLAND ERNEST A. HAMILL j. ¥ SELZ 

EDWARD B. BUTLER EDMUND D. HULBERT EDWARD A. SHEDD 


ER CORSET ae CHARLES H. HULBURD ROBERT J. THORNE 
CLYDE M. CARR CHARLES L. HUTCHINSON. CHARLES H. WACKER 























es. See 









J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD © 


New YORK 





_ DREXEL & CO., PHILADELPHIA 


CORNER OF 5th AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET — 





MORGAN, HARIJES & CO., PARIS 


14 PLACE VENDOME 





Securities bought and sold on Commission. 
Foreign Exchange. Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts of 
| the world. 





